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IT Stock Bubble :

Evidence from Korean Stock Market

Jin-Woo Park* - Min-Hyuk Kim** - Joo-Hwan Kim***

Abstract

The collapse of the IT(Information Technology) stock bubble, covering
roughly the period from early 1999 to the end of 2000 (culminating in 2000), is
perhaps one of the largest financial fiascoes in history of the Korean stock
market. This paper is motivated by the fact that little research exists on the IT
stock bubble in the Korean market, This paper attempts to identify the causes
and characteristics of the IT stock bubble by analyzing a sample of 8 IT stocks
for the period from January 4, 1999 to December 26, 2000, By applying
price-multiples such as P/E ratio, P/B ratio, P/S ratio, we find that the IT shares
had extremely high price multiples and that skyrocketed prices of IT stocks were
not justified by their fundamental value,

We find that a combination of the myth of the “new economy” from abroad,
the venture boom initiated by the Korean government’s policy, and speculation
in the market had caused the IT bubble, In this paper, the characteristics of IT
stock bubble in Korean market could be identified as follows, First, the business
model of IT companies comprised nothing more than ambitions but unproven
ideas, which were not supported by profitability or sales growth, Second, the IT
bubble period was fed by momentum investors who bought the IT stocks with
the sole purpose of selling them quickly to other investors at a higher price.

Third, IT companies raised huge amounts of capital through seasoned equity

*  Professor, Hankuk University of Foreign Studies

** Manager, Korea Deposit Insurance Corporation

** Research Fellow, Kookmin Bank Research Center
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offerings and increased the number of shares through the free issues of new
shares and stock splits. Lastly, some founders of IT companies decreased their

shares during the period of IT stock bubble,

(Key Words) IT stocks, bubble, venture, new economy, speculation
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Tracing the Roots of System/Decision

Theory : Implication for Management Research

WOH‘Slk Suh* . Dong—Hyun Yang*k

Abstract

The purpose of this paper is to summarize some important lessons taught by
scholars of system/decision theory. The system/decision theory argued that there
is no “one best way  to manage, and incorporates uncertainty by recognizing
organizational interdependence with environment (Thompson 1967), In other
words, the theory views the organization as an open system by adding one
more ingredient on an original recipe, “reality (environmental uncertainty)”, and
it leads to the foremost transition of basic concept in management theory from
“idealistic” to “realistic,” Since its introduction into management discipline, the
system theory had contributed to bring major progress in our knowledge and
understanding of the management ideas (Woodward 1965).

The paper consists of four sections. Followed by introduction, the paper
reviews five key books written by notable system/decision theorists, and
summarizes the main concepts of those books brought in this field. Next, We
examine how key concepts have been used in empirical settings by reviewing
articles on major management journals, Finally, by reviewing so-called “popular
management books” at bookstores and libraries, the paper ask for the continued

progress of the theory by raising the attention of researchers and professionals

* Assistant Professor, Kyungwon University, wss4196@kyungwon.ac kr, 031-750-8763
* Professor, Inje University, inydh@inje.ac kr, 055-320-3879
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in management., Major contribution of the study is to provide a new way of
methodology in management history research by reviewing the classical books

which initiate the theory,

(Key Words) decision/system theory, open system, bounded rationality, boundary

spanning, differentiation and coordination

I . Introduction

The emergence of system/decision theory, also called contingency theory, has
been the dominant disciplines since 1950s in the management filed, The model
has come out as a remedy for traditional administrative theories, which view the
human being as a simple machine (March and Simon 1958). Represented mainly
by the scientific management school, the traditional theory is invariably assumes
that goals are known, tasks are repetitive, and the organization is a closed
system (Thompson 1967). A closed system seeks “one best way  to manage by
incorporating only those variables positively associated with goal achievement
and subjecting them to a monolithic control network.

In contrast, the system/decision theory argued that there is no “one best way”
to manage, The theory focuses more on survival rather than goal attainment, and
incorporates uncertainty by recognizing organizational interdependence with
environment (Thompson 1967). This school views the organization as a unit in
interaction with its environment, therefore organizational structure contingent on
its environment,

In sum, the theory views the organization as an open system by adding one
more ingredient on an original recipe, “reality (environmental uncertainty)”, and
it causes the foremost transition of basic concept in management theory from
“idealistic” to “realistic.” Since its introduction into management discipline, the

system theory had contributed to bring major progress in our knowledge and
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understanding of the management ideas (Woodward, 1965). (see Table 1)

(Table 1) Traditional Theory vs, System/Decision Theory

Traditional Theory System/Decision Theory
- Closed system - Open system
- No interaction with environment - Interaction with environment
- One best way to manage - Contingency factors
- Idealistic - Realistic

The purpose of this paper is to summarize some important lessons taught by
scholars of the system/decision theory. As a way, the paper reviews five key
books written by notable system/decision theorists, and summarizes the main
concepts they brought in this field, Next, We examine how key concepts have
been used in empirical settings by reviewing articles on major management
journals, Finally, by reviewing so-called “popular management books” at
bookstores and libraries, the paper ask for the continued progress of the theory

by raising the attention of researchers and professionals in management.

I, Review of Five Key Books

1. Organizations, James J, March and Herbert A, Simon(1958)

Herbert A, Simon, a winner of the Alfred Nobel Memorial Prize in Economics
in 1978, and his colleague James G. March have been credited as initiators for
the system/decision theory. They have taken a behavioral approach rather than a
normative approach toward decision-making process. The emphasis of their
decision model is predicting decisions based on a description and understanding
of the psychological (individual), group, and organizational processes leading up

to the decision, They stresses that understanding of the decision-making process
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is central to an understanding of behavior of the organizations.

1) Motivation

In first three chapters, they considered how motivations and goals affect the
human behavior in organizations., They suggest two types of motivation : (1)
motivation to produce, and (2) motivation to participate in decision-making
process. The influence over the motivation to produce is a function of influence
over (a) the evoking of action alternatives for the individual, (b) the
consequences of evoked alternatives anticipated by the individual, and (¢) the
values attached to consequences by the individual (March & Simon, 1958 : 53).
They suggest each of these aspects will be occurred by the factors not only from
the organizations, but also from the environments,

In contrast, motivation to participate in decision-making process is influenced
by the inducements-contributions balance, Inducements are payments made by
the organization to its participants, and contributions are payments to the
organization by its participants (e.g. work form the worker, fee from the client,
capital from the investor). According to them, increases in the balance of
inducement utilities over contribution utilities (inducements > contributions)
decrease the propensity of the individual participant to leave the organization,
whereas decreases in that balance (inducements < contributions) have an opposite

effect (March & Simon 1958, 93).

2) Conflict

There are two types of organizational conflict appeared in the book : (1)
conflict that is essentially intra-individual, and (2) conflict among individuals,
Individual conflict can arise from “the incompatibility of alternatives, the
unacceptability of alternatives, or uncertainty about consequence of alternatives
(March & Simon 1958, 113).” Similarly, inter-group conflict can arise where “a

felt need for joint decision-making, and the existence of differences in goals or

differences in perceptions, or both (March & Simon 1958, 121).“They suggest,
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regardless of types, conflicts are a function of both organizational environment
and the characteristics of the organization,

An organization reacts to such conflict by four major processes : problem
solving, persuasion, bargaining, and politics, The first two processes represent
attempts to secure private as well as public agreement to the decisions. March
and Simon (1958) call them “analytic’, whereas the last two processes are
considered as “bargaining,” They suggest the analytic process is the recipe for
individual conflict, while the bargaining process works better in inter-group

conflict (March & Simon 1958, 130).

3) Bounded Rationality

Rest of chapters in this book examines cognitive limits on rationality by
adopting the concept of “bounded rationality,” The concept assumes that a
human being is not perfect. The rational man of economics, from classical
organization theory, makes “optimal” choice in a highly specified and clearly
defined environment.

However, the administrative man has limited knowledge, or bounded
rationality, rather than perfect knowledge (Duncan 1999). In this case, a manager
does not make a perfect decision based on perfect information, Rather, his or
her decision process will use the bounded information that will result in the
maximum amount of knowledge about outcomes, alternatives, values, and
probabilities involved in the decision. In addition, his or her decision making
process will be bounded by personal experience. For example, a final decision
made by a manger with accounting major and one made by a manager with
chemistry background should be different,

Therefore, in the real world, most decision-making process, whether individual
or organizational, is concerned with the discovery and selection of satisfactory
alternatives, March and Simon (1958) metaphor the difference between
satisfactory and optimal as the difference between searching a haystack to find

the sharpest needle in it and searching the haystack to find a needle sharp
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enough to sew with (March and Simon 1958, 141). In other words, the concept
of bounded rationality suggests that human decision-making rarely maximize goal
attainment, Rather, they “satisfice” that is, people tend to evaluate decision
criteria against standards that set minimally acceptable levels of attainment on

each objective rather than optimal standards.

2. The New Science of Management Decision, Herbert A, Simon(1960)

This book is a printed version of Simon’s three lectures when he served as
Ford Distinguished Professor at New York University, It summarizes the
techniques of decision-making between the programmed and the non-
programmed as an extension what he and his colleague (1958) provided in the
book “Organizations,” especially chapter six and seven, The main question he
raised throughout the book is that whether or not the new decision-making
techniques associated with computer will change the work place, such as
organizational  structure, employment opportunities, work satisfaction, and

creativity, Unfortunately his answer for this question seems to be not clear,

1) Decision-Making Process

He describes the decision-making process as the three phases : intelligence,
design, and choice activity, An executive first searches the environment for
conditions calling for decision (intelligence activity), and invents, develops, and
analyzes the possible courses of actions based on his intelligence activity (design
activity). Finally, he or she selects a particular course of action from those
available (choice activity), The three phases, added together, account for most of
what executives do (Simon 1960, 2).

Simon suggests that good decision-makers are not naturally born, Rather, a
good executive is born when a man with some natural endowment by dints of

practice, learning, and experience develops his endowment into a mature skill,
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Therefore, the skills involved in intelligence, design, and choosing activities are
learnable and trainable as the skills in driving, and putting a golf ball (Simon

1960, 2).

2) Automation and Decision-Making

The emergence of computer in decision-making process rapidly expands into
even areas that had previously been un-programmed. However, according to
him, this expansion still leaves untouched a major part of non-programmed
decision-making activity, He argued that many of the problems that have to be
handled at middle and high levels in management have not been made
amenable to the programmed decision-making process (Simon 1960, 21),

He views organization as a three-layered cake. In the bottom layer, we have
the basic work processes, the processes the procure raw materials, manufacture
the physical product, warehouse it, and ship it. In the middle layer, we have the
programmed decision-making processes, the processes that govern the day-to-day
operation of the manufacturing and distribution system. In the top level, we
have the non-programmed decision-making processes, the processes that are
required to design and redesign the entire system. He asserts that the
decision-making process by using automation techniques will not change this
fundamental three-part structure, and therefore, is unlikely to obliterate the
basically hierarchical structure of organizations (Simon 1960, 40).

However, he alerts that the automation of important parts of decision-making
activity, the trend toward a much higher degree of structuring and programming
of even the non-automated part will radically alter the balance of between
centralization and decentralization, At that time, there had been a movement
toward decentralization, because it may simplify the decision-making process and
may help to bring profit motive to employees in sub-units of organizations. As
automation progress, however, large savings are attainable through inventory
reductions and the smoothing of production operations. Also, since processing

steps in an automated data-processing system are executed in a millionth of a
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second, the whole system must be organized on a flow basis with infrequent
intervention from outside, Therefore, he suggests, the new developments in
decision making will tend to induce more centralization in decision-making

activities at middle-management levels (Simon 1960, 40-42),

3. Organizations in Action, James D, Thompson(1967)

This book provides a unifying perspective on open and closed system thinking
in organization theory, Throughout the book, Thompson (1967) investigates one
main question, “what determines how and when organizations act?” His broad
answer for this question is that organizations act as the agency of their
environments, He suggests organizational action can be explained by the need to
reduce uncertainty in environments, and predicts, if this thesis rings true, then
organizations with similar technological and environmental problems should
exhibit similar behavior, The following concepts are the main themes from his

book,

1) System

Thompson (1967) illustrates the difference between closed and open
organizational system, The closed system perspective seeks certainty by
incorporating only those variables positively associated goal achievement and
subjecting them to a monolithic control network. In contrast, a newer tradition,
the open system perspective shifts attention from goal achievement to survival,
and incorporating uncertainty by recognizing organizational interdependence with
environments (Thompson 1967, 4-8),

A newer tradition enables us to conceive of the organization as an open
system, intermediate and faced with uncertainty, but subject to criteria of
rationality and hence needing certainty, Thompson (1967) suggests that the

closed system aspects of organizations will be seen in most clearly at the
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technical level, and the open system qualities will appear vividly at institutional

level since it face the environments (Thompson 1967, 4-8).

2) Technology(Technical Rationality)

Some researchers believe that the second chapter of “Organization in Action”
is the most important because it provides the crucial link between closed systems
and open systems (Kamps and Polos 1999), The second chapter starts with
Thompson’s  famous typology of technology : long-linked, mediating, and
intensive technologies (Thompson 1967, 15-18),

The long-linked technology, according to him, involves serial interdependence
in the sense that act Z can be performed only after successful completion of act
Y, and so on. The mass production assembly line is of this nature, which
produce a single kind of standard product, repetitively and at a constant rate,
therefore, a single technology required (Thompson 1967, 15-18). The mediating
technology requires operating in standardized ways, and extensively; e.g., with
multiple clients or customers distributed in time and space. It is concerned with
linking of interdependence customers, Typical examples are commercial banks,
insurance companies, and employment agencies (Thompson 1967, 15-18).

Finally, Thompson (1967) labels the third type of technology as intensive to
signify that a variety of techniques is drawn upon in order to achieve a change
in some specific object; but the selection, combination, and order of application
are determined by feedback from the object itself. Typical examples are
hospitals, construction industry, and military combat teams (Thompson 1967,
15-18). Based on these types of technologies, Thompson explains the dynamics
of intergroup relationships with the accompanying implications for management,

such as interdependence, coordination, communication, and conflict,

3) Interdependence, Coordination, Communication, and Conflict
According to Thompson (1967), there are three types of interdependence

stemming from technological requirements within organizations : pooled, sequential,
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and reciprocal interdependence (Thompson 1967, 54-55). Pooled, or generalized,
interdependence is coordinated by standardization, and it is least costly in terms
of communication and decision efforts, A mediating technology can be
characterized by otherwise independent organizational units joined by the use of
standard operational procedures, which is parallel to concept of pooled
interdependence, Sequential interdependence is coordinated by planning and
supervisory control coupled with moderate emphasis on communication. A
long-linked technology accomplishes its tasks by sequential interdependence
between units. Because of the rigid, sequential nature of interdependence, this
type of technology is not very adaptable to changing demands.

Finally, reciprocal interdependence is coordinated by mutual adjustment and is
most demanding of communication and decision efforts. An intensive technology
is characterized by a great deal of interdependence between units. Thompson
(1967) suggests that one alternative to prevent or manage conflicts is to reduce
the interdependence by from reciprocal to sequential and finally to pooled

interdependence.

4) Boundary Spanning(Organizational Rationality)

Organizational structure must reflect the interdependence of the organization
and its environment, as well as technology. Organizations are subject to
rationality norms to seek to isolate their technical cores from environmental
influences by establishing units to buffer or level environmental fluctuations,
called ‘boundary spanning,” Therefore, coordination is a central problem for the
technical core of the organization,

In contrast, because organizations are always embedded in larger systems of
action (environments), the central problem for boundary spanning units of
organizations is adjustments to constraints, and contingencies not controlled by
the organization-exogenous variables, Thompson associated the core activities
with the firm’s rational efficiency-seeking activities and the boundary spanning

activities with its natural system uncertainty resolving activities, He contrasted two
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modes of governance so revealing separable activity domains within the
organizational entity (Thompson 1967, 74). In sum, organizations face the
constraints inherent in their technologies and task environments, and since these
differ for various organizations, the basis for structure differs and there is no
“one best way’ to structure complex organizations,

Finally, if organizations under rationality norms must deal with uncertainty,
Thompson (1967) asserts that the exercise of discretion by organizational
members becomes a crucial element in organizational action. The more serious
the individual believes the consequences of error to be, the more he will seek
to evade discretion, and the use of inappropriate assessment methods can thwart

the exercise of direction (Thompson 1967, 120),

4. Industrial Organization: Theory and Practice, Joan Woodward(1965)

Woodward’s book is valued as the first output of the real world experience,
The book summarizes the how technology affects the organizational structure
based on data she and her colleagues obtained through the surveys, interviews,
and company profiles, For the book, Woodward's team employed new
classification scheme based on technology, and classified the firms into three
categories : unit and small-batch production such as custom-built cars, large-batch
and mass production such as mass-produced cars, and process production such

as chemicals (Woodward 1965, 39).

1) Span of Control and Technology

The book shows that the span of the control of a chief executive grew as
technology advances (from batch to process production), but the reverse trend at
middle management level, In addition, the number of management levels
increases as technology advances, As a result, the technology-advanced firms

such as process technology group shows long and narrow based pyramid
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structure, and short and broadly based pyramid structure in unit production
firms, In addition, “successful firms inside the large batch production range tend
to have mechanistic management systems, whereas the successful firms outside
this range tend to have organic systems (Woodward 1965, 71).” The results
imply that the system of production is an important variable in the determination
of organizational structure therefore, one particular form of organization is most

appropriate to each system of production,

2) Management Size and Technology

Woodward and her team (1965) figured out the difference of the management
size across three groups. When technology becomes more complex (from batch
to process production), the ratio of administrative to non-administrative persons
increases (i.e, from 1/22 to 1/7) (Woodward 1965, 57). It also shows the degree
of technical complexity is being related to the number of graduates employed on
the firms. Twenty process firms employed graduates on line management,
whereas only two unit production firms and one mass production firm did so
(Woodward 1965, 58). This implies that as the technology becomes complex, the

more qualified personal need to supervise the process of production,

3) Coordination and Technology

Woodward’s team also suggest that organizational structure is differed by the
degree of coordination they required (Woodward 1965; Dessler 1986). In other
words, as technology becomes more complex, the degree of interdependence
will be decreased while the degree of coordination will be increased.

In small batch production firms, they found that direct and speedy channels of
communication between departments are essential, Therefore, the firms have
higher interdependence between groups, and the basic task of organization in
this group is to create a mechanism for coordination. In large batch and mass
production firms, on the other hand, the functions were more independent of

each other and more self-contained than in unit production. The independence

- 54 -



Tracing the Roots of System/Decision Theory : Implication for Management Research I

of functions means that end results does not depend on the establishment of a
close relationship between departments. Even in process production firms, the
independence is more increased,

This suggests that as technology becomes more complex, the firms face less
contingencies-unexpected events, Therefore, the structure of organizations will be
more decentralized as complexity grows, and more automated process will be

involved in production process.

5. Organization and Environment, Paul R, Lawrence & Jay W, Lorsch(1967)

While Woodward considers technology as only variable to explain the
difference of organizational characteristics, Lawrence and Lorsch (1967) add extra
variables to explain the variations in different organizations, At the most general
level they find it useful to view an organization as an open system in which the
behaviors of members are interrelated, Throughout the book, their interest is in
understanding the behavior of large numbers of managers in sample organizations.
This necessitates a central concern with two other important aspects of the
system functioning, First, as systems become large, they differentiate into parts,
and the functioning of these separate parts has to be integrated, This aspect is
employed for the study of six firms in plastic industry, Second, an important
function of any system is adaptation to what goes on in the world outside, This
aspect is broader than the first concern and employed not only for the study of
six firms in plastic industry, but also for the study of six firms in three different
industries (Lawrence and Lorsch 1967, 7). In sum, they tried to answer one
simple question — What kinds of organizations does it take to deal with different

environments?

1) Differentiation and Integration

One of the oldest principles in the behavioral sciences is that organizations
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differentiate their structures according to the particular demands of their
environments while integrating subunit outputs through appropriate degrees of
hierarchy and bureaucratic policy. The principle was applied by the classical
sociologists to whole societies (Durkheim 1947; Spencer 1986; Bailey & Neilsen
1992), and then later taken up by contingency theorists as a core idea in
large-scale organization design (Lawrence & Lorsch 1967),

Lawrence and Lorsch (1967) first categorized samples in the plastic industry
study into three different performance groups-high, intermediate, and low
performing firms, and each category include two firms. They found the high
performance group had the highest degree of integration, and intermediate, low
performing firms in turn (49-53). In different industry case, the results show that
in a more diverse and dynamic field, such as plastic industry, effective
organizations have to be highly differentiated and highly integrated compared to
a more stable and less divers industry. In a more stable and less diverse
environment, like the container industry, effective organizations have to be less
differentiated, but they must still achieve a high degree of integration. They
suggest that the amount of managerial efforts required for achieving successful
integration depends on two factors : diversity and interdependence (Lawrence &
Lorsch 1967, 99-108).

Next, by analyzing four units of each organization in plastic industry-sales,
production, applied research, and basic research departments, they found that the
degree of differentiation among departments within each organization was
antagonistic to the quality of integration obtained. In other words, the more
different two departments are in structure and in the orientation of their
personnel, the more difficulties they are having in achieving integration. This
reverse relationship also appeared in different industry study. This suggests that
more diverse industry, such as plastic industry, will face more problematic
situation to resolve conflicts (Lawrence & Lorsch 1967, 109-124).

In sum, they suggest that the states of differentiation and integration in
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effective organizations will differ, depending on the demands of the particular

environment,

2) Differentiation and Conflicts

Differentiation, by creating and encouraging different viewpoints, may causes
difficulty to integrate departments in organization, and finally generate conflicts,
Thus, the greater the differentiation, the larger the potential conflict and the
more effort and time it takes the manager to resolve these conflicts to benefit
the firm, The book shows that the determinants of effective conflict resolution
are contingent on variations in the environment,

In the case of high-performing plastic industry, for example, which functioned
in the most dynamic and diverse environment compared to food and plastic
industries, is most highly differentiated. Therefore, organizations in the plastic
industry usually develop an elaborate set of formal devices, such as an
integrating unit and cross-functional teams, to facilitate the resolution of conflict
and the achievement of integration. The dynamics and complexity of the
environments are encouraged the low and middle level managers to be involved
in the resolution of conflict. In resolving conflict all the mangers relied heavily
on open confrontation,

In contrast, the standardized container firms was in a relatively stable and
homogeneous environment, therefore its functional units were not highly
differentiated. In this situation, only formal integrating device requires is the
managerial hierarchy. Top managers are critical in resolving conflicts, and
problem solving method is adopted as a tool to resolve conflict,

In sum, the study of Lawrence and Lorsch founds an important relationship
among external variables (the certainty and diversity of the environment, and the
strategic environmental issue), internal states of differentiation and integration,
and the process of conflict resolution, If an organization’s internal states and the
process are consistent with its external wvariables, an organization will have

effective solutions in dealing with its environment, This conclusion is the answer
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for a question they raised at first, and strongly supports a basic theme of
contingency theory, which is organizational variables are in a complex
interrelationship with one another and with conditions in the environment, Again,
Lawrence and Lorsch (1967) confirm that there is no “one best way~ to manage

the organizations,

[I. Some Research Evidence on System/Decision Theory

Previous section highlights the main topics of five key books by system/
decision theorist (See Table 2 for summary). Since the publication of these
books, a huge amount of studies have been followed to test the propositions
and concepts the books provided, Most popular concepts adopted on research
are bounded rationality, boundary spanning, and differentiation and integration,
In here, I summarize research works based on these concepts on major
management journals, As you will see, some research works are consistent with

the books, but some others do not,

1. Bounded Rationality with Satisfice, March and Simon(1958)

As soon as the concept of bounded rationality with satistice was introduced, it
had received a great deal of empirical supports in the study of corporate profits
(Szilagyi and Wallace 1990). A number of investigation have found that large,
private organizations in the United States tend to return a steady rate of profit
annually, which meets satisfactory levels of the owner’s expectations, rather than
maximizing profits in each year (Baumol 1967; Monsen & Downs 1965; Dessler
19806).

Also, bounded rationality in decision making has been extended to the filed of
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organizational behavior, Studies explored how uncertainty about information
regarding a decision leads to bounded rationality (Gifford et, al, 1979;
Mansourian & Ford 2007). They found that degree of information uncertainty
experienced by subjects influenced their decision-making behavior, in a way
consistent with the idea of bounded rationality,

Another avenue of research has investigated the ways in which managers use
opportunistic thinking to make decisions (Guth 2007; Isenberg 1986; Manson
2006), They found when information is scare, costly to obtain, and
unpredictable, managers may make decisions based on limited data and
substitute inference, speculation, and scenario building for extended information
search.

Another application of bounded rationality is that individual personality
characteristics and learning influence decision-making behavior (Brief et al, 1979;
Tjosvold 1984), Brief et al, (1979) reviewed a wide body of such theory relevant
to vocational decisions made by women, Personality characteristics such as
interests, values, perceived capacities, perceived costs, perceived opportunities,
and self-concepts have been demonstrated to influence the vocational and
employment choices made by women in predictable directions. In addition,
socialization experiences (learning) earlier in life have predictable impacts on
such decisions, The way in which the decision maker views the situation has
also been found to influence decision-making behavior, Tjosvold (1984)
examined how seriously a manager views his or her situation influences the
degree to which he or she will search for information and seek advice from
others, He found managers who viewed their situation as a crisis, were less
likely to seek information and incorporate the suggestions of subordinates in
their decisions than those who saw their situation as a challenge,

Research works on the embeddednees found satisficing is a character of
embedded actors (Romo & Schwartz 1995; Dore 1983). The basic conjecture in

the study of the embeddedness is that it creates economic opportunities that are
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difficult to replicate via markets, contracts, or vertical integration, By concerning
the embeddedness of firms in regional production networks, they suggest that
embedded actors satisfice rather than maximize on price and shift their focus
from the narrow economically rational goal of winning immediate gain and
exploiting dependency to cultivating long-term, cooperative ties.

Finally, the concept of bounded rationality has applied to Transaction Cost
Economics (TCE) Model study, which is a synthesis of economics, law, and
organizational theory. The theory relies on three behavioral assumptions in
predicting how firms choose governance structures-opportunism, bounded
rationality and risk neutrality (Williamson 1985; Martin 1993; Chiles & McMackin
1996).

2. Boundary Spanning, Thompson(1967)

The area of research on boundary spanning has been also continually favored
by many researchers in wide range areas, For example, Fennell and Alexander
(1987) evaluated the differences in boundary spanning strategies between
freestanding hospitals and organizations that are members of multi-organizational
systems, By examining 901 hospitals in United States, they found that hospitals
in systems are significantly more likely to bridge, probably as a result of
corporate policies intended to centralize functions and minimize costs, They also
found that large hospitals are significantly more likely to buffer through large
governing boards, This provides the evidence for generally accepted relationship
between size and boundary spanning, which is “size do matters,”

Researches are also analyzed the role of boundary spanners in inter-group
relations (Friedman and Podolny 1992; Jian and Jeffers 2008), By drawing on the
longitudinal observation of one labor negotiation process, they found that
boundary spanning is a differentiated function that is not necessarily loaded onto

one person, Some individuals among the group of people on the bargaining
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team broker ties toward their opponents (representatives) while others broker ties
from their opponents (gatekeepers). They further suggest that role conflict can be
avoided if several people are in a position to take on different aspects of the
boundary spanning function,

Another application of boundary spanning is the investigation of the relative
impacts of individual attributes, formal position, and network centrality on the
exercise of individual power, measured as involvement in technical and
administrative innovations (Ibarra 1993). Results suggest that an organization's
informal structure may be more critical than its formal structure when the
exercise of power requires extensive boundary spanning and that sources of
power have both general and innovation-specific effects,

Thompson (1967) proposed a two domain model in which the organization
had a stable core of productive activity sheltered by a mantle of uncertainty-
absorbing boundary-spanning activity, He suggested that these two domains
could co-exist so long as the boundary-spanning activities isolated the core from
the environmentally generated uncertainties and disturbances. Applying his idea
to the management of innovation, Spender and Kessler (1995) argues that when
the source of the uncertainty is internal, then Thompson's model needs
extension, Whereas he treated uncertainty as largely external in origin, the
authors suggest that innovation implies an internal source of uncertainty, so the
uncertainty absorbing activity also needs to be internal. They further suggest that
the organic knowledge seeking processes of the innovation project needs
protection from the mechanistic and certainty-assuming processes of the host, in
the same way that the bureaucracy of the host needs protection from the
seemingly unstructured activities of the project’s innovators,

Geletkanycz & Hambrick (1997) and Levina & Vaast(2007) examined the extent
to which executives’ boundary spanning relations inside and outside their
industry affect organizational strategy and performance. They found that top

. ’ . . . .
executives boundary spanning ties are related to organizational outcomes, and
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affirms prior observations that executive team characteristics are reflected in
strategic choices, They further shows that executives’ boundary spanning activity
plays an important role beyond reducing environmental uncertainly.

Finally, one research shows interesting results on the role of boundary spanner
in middle management level (Floyed and Wooldridge 1997). From the sample of
259 middle managers, they investigated relationships between middle managers’
formal position, their strategic influence and organizational performance. They
found that managers with formal positions in boundary-spanning sub-units
reported higher levels of strategic influence activity than non-boundary spanners,
In addition, they found that positive effects on organizational performance appear
to depend on : (1) whether the overall pattern of upward influence is conductive
to shifts in the network centrality of individual managers; and (2) whether the
pattern of downward influence is consistent with the appropriate balance

between the organization’s need for control and flexibility,

3. Differentiation and Integration, Lawrence and Lorsch(1967)

There are at least two meaningful benefits from works by Lawrence and
Lorsch (1967) to modern organizations : the documentation of differences in the
level of task certainty as an important driving force in inducing differentiation
among organization subunits, and the documentation of an inverse relationship
between the degree of differentiation among subunits and the quality of relations
among their manager, especially where close inter-unit coordination is required
(Gerloff 1991; Dougherty 2001; Sillince 2005).

With respect to organization size, Neilsen (1972) replicated Lawrence and
Lorsch’s (1967) original study in two high-performing small firms with 20-25
managers each, They found that firms facing both highly differentiated and
homogeneous environments had relatively undifferentiated structure, keeping the

structure in simple form, Moreover, the managers on both firms, after received
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information about the importance of contingency model from the researchers, felt
that the model is irrelevant to their concerns in light of both cost constraints and
the felt need for as many managers as possible to take an integrative perspective
in the smaller firm,

With respect to the organization staffed predominantly by professionals,
Weisbord et al. (1978) studied patterns of differentiation and integration among
1,500 medical professionals across 26 teaching hospitals, They found that the
professionals, except for the administrative departments in the hospitals, were
grouped largely according to their medical specialties, and faced at least two
more different levels of task environments, such as administration, patient care,
teaching, and research. Moreover, there was little other evidence to suggest that
their grouping by specialty was acting as a deterrent to their performance.

Also, they found that no different kinds of integrating mechanisms developed
according to the degree of differentiation between those units, and no routine
conflict management mechanisms were identified. Trading tactics were identified
as most important for conflict resolution. In later, Mintzberg (1979) suggests that
the distinction between organizations where professionals predominate and where
task certainty plays at least an indirect role in design considerations.

A serious of studies had examined the validity of uncertainty measures used by
Lawrence & Lorsch (Aldag et al. 1973; Diamantopoulos & Siguaw 2006; Hellriegel
& Slocum 1975), Lawrence and Lorsch listed a nine-item questionnaire having
three sub-categories and three sub-environments, where marketing, manufacturing
and research departments are faced with. The type of questions in two
sub-categories (six items) were Likert-type scales asking the respondents about
the clarity of job requirements and the difficulty of accomplishing task within the
limits of available resources for each of the three sub-environments, The
remaining three items asked the length of time required (1 day, 1 week, 1
month, 6 months, 1 year or more, 3 years or more) for feedback on the success

of job performance in each department (marketing, research, and manufacturing).
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Results for the three questions on each sub-environment are summed to give
three sub-environment scores and summed again to give a total uncertainty score
for each respondent (Lawrence and Lorsch 1967, 248-50).

Aldag, Storey, and Tosi (1973) tested the Lawrence and Lorsch scales and
found their scale seems to have problems in terms of its reliability. They were
unable to validate the Lawrence and Lorsch sub-scales against four external
criteria of volatility, Lawrence and Lorsch (1973) replied to this criticism to
defend the validity of their measure in later, Hellriegel and Slocum (1975) also
tested the reliability and wvalidity of the Lawrence and Lorch scales. They found
that a topic-centered measure was better than the sub-environments-based
measure by Lawrence and Lorsch,

Finally, several researchers developed new tools as a replacement of Lawrence
and Lorsch scale (Duncan 1972; Milliken 1987; Gerloft et. al. 1991). Instead of
three sub-environment scales to measure uncertainty, they suggested three stages
of Perceived Environmental Uncertainty (PEU)- state, effect, and response
uncertainty, Those two measures are similar, but major difference is that PEU
assumed the disaggregation of three measures, whereas the original model by
Lawrence and Lorsch insists the aggregation of three sub-environment scales to

measure the uncertainty.,

IV, Conclusions : For the Glory of System/Decision Theory

In here, We have summarized some of the important lessons taught by early
management writers in the system/decision theory. By reviewing the following
works, we found out that the lesssons highlighted are recurring frequently and
have remained relevant for successive generations of managers. As the world
enters a new era of globalism,” situational or contingency questions raised by

the theory become more important. We are no longer talking of situational in
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terms of the managerial prescription today as compared to a year ago.
However, as Woodward (1965) cautioned, the questions had still remained at
whether the large amount of research and writing in this field has been useful to
or used by mangers in tackling their problems of organization. She also provided
the reasons for the difficulties between academics working in this field and
practicing managers have in communicating with each other. According to her,
from a management point of view much of what is being written is difficult to
read, The lack of any universally accepted vocabulary of organization created
difficulties since a lot of recent writing is at a higher level of abstraction,
Therefore, for the mangers at the end of day's work, with limited time or
inclination, the task to read those difficult materials is almost impossible,
Scholars and professionals in any disciplines put their efforts to produce the
“user-friendly” books or other materials to introduce the knowledge of
professional fields to the public as a way to raise their attention. Similar efforts
also has been made in the filed of management discipline, and there is an
abounded evidence such efforts have a long history. We believe a huge volume
of publications of so-called “popular management books” in recent days have
also same goals what Woodward (1965) mentioned in more than 40 years ago.
The publication of “popular books” has been prospered as the industry turns
into more competitive, Many mangers at works are trying to get ideas from these
books and seem to believe these actually helped them to enhance their
knowledge and finally provided benefits at their works, However, from a
disciplinary perspective, a criticism has been raised about the credibility of such
books. The main concerns are that whether they provided right information
based on theories developed in this field, or whether they excluded the key
concepts developed in management discipline or not,
Unfortunately, We was not able to evaluate the popularity of the system theory
through reviewing such books available at major bookstores and libraries. More

than 100 books We have reviewed, only two books were mentioned about small
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part of the theory (Weisbord 1987; Crainer 1998). Weisbord (1987) mentioned
about the study by Lawrence and Lorsch (1967), but did not provide the
concepts they developed. He just mentioned their names in the process of
providing example, because one of his previous works employed their
questionnaire (Weisbord 1987, 206). Crainer (1998) provide concepts of Simon’s
satisficing as a basic tool to explain functionalism by only one sentence, and was

not possible to deliver Simon’s idea,

In his book, Administrative Behavior, Herbert Simon summed up this
process and coined a phrase for it : “satisficing” — settling for adequate

instead of optimal solution (Crainer 1998, 33).

By employing a criticism from Woodward (1965), it may be believed that there
are some difficulties to explain the concepts of system theory with simplicity and
clarity. In fact, a lot of recent writing in system theory is at a higher level of
abstraction. If this is the reason for skipping the era of system theory on their
pop books, scholars and professionals in academia should responsible for such
exclusion of the era.

However, more problematic scenario is that the authors of theses popular
books excluded the era of system theory because they did not know the
presence of the system theory. If this were true, the solution for this problem is
definitely not an easy task. Writing the book by person who does not have
knowledge in topics on his or her book is almost same as providing care to
patients by individual who does not have medical license. The best outcome you
could get from a malpractice is not getting sicker compared to before the
treatment, We may be exaggerating the situation in here, but consider a manager
who manage the organization into the wrong direction based on wrong ideas he
or she obtained from the popular books written by authors who do not have the

knowledge about organization theory. As in the case of malpractice, the outcome
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of this case may cause the damage to organization enormously. As for now, it is
needed for more and better works that will provide a deeper understanding of
economic and social institution of management,

One survey revealed that managers in these days increasingly aware the values
of classical writings of management (Duncan 1999). There is no reason why the
system theory should be stepped back in the process of raising the attentions of
managers in these days. The lesson for managers in classical writing is that
management is an economic institution and responsible for building efficiency
and ultimately profitability. If any classical theory fails to deliver efficiency and
profitability, they may cease to exist. The system/decision theory also has been
great to provide such benefits to society therefore, researchers and teachers on

management are responsible to continue the quest of the glory of the theory.

= Tz HE ofEA] e RIS ARSI AMMEER] RhsS 2teld.
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1) ArRERe) 4N
AphEE e PR welolAolsh ARUIAORE BHoR AUAA 4
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- HERE [ T -HEAA
_ H| a;| ian "'-‘lululllululllmlulul,-;r —EEJ|A ‘_—EEE=|
- J=H Jl= HRM 2 gy s Jl=

-Jl=H 21=2t

AZpE=e) el ol Joor, el bl Rau 4 2dshe 4244 )

A
g2 1989d 12¢ k=S| uEgo ofsf A, o]F opA]l g3 e
Tog s tE TAISE *é%}@}ﬂrﬁégﬁ; A3 BEE AmemFH| Fab
T Zoh A 59 Fet ARTEe] FAERE oF 1009 e ol=3rh &
glojAlofel lmuAoR= 1E5e] AFHR o]F3h= 7|PECA AF 2 FF <
AEIBE Algstalon, olF 7I9Ee 228 dgeld 7Edes AHe e =

o] o]HE FH}l 1981~1990\ Feb AUk o7 whyoalole] FHJFEATS AR
O|JARE JohorTFol A HU FAl=& A7FE=EQ3L, 11 o2 El=o|Act. T3k

pa g
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1991@7}A] Qly|Alo} Batame| EX|, BF, S4x]], =2 An] AxREZo|
QoA Hof FASE A7FE=5, O g5 Vs, 4 Eol3dtk(Toh & Low

1993).
(O 2= 7kEs, FEolro B mulAoRte] e Ee e HoFar 9l
t}. 3], A7lE =9} Riau, A71EE29} Johoreztol] Skt AA|EFo] WAlE T

;

t}. Riau-Johore |9 JEHFo] FEEY| wWlEoltt, Artxes A2, SH=
B2 Hdrls, Fdlze)l 55 uige s X S840, =Y A solg A Al
Holl 248 Folon, ni&gd 9 v 7&e o8 3 Aoy =53k
ol M, dR 38l 2E71E 5 AFS Riau, Batam A3} Johore Ao 2 o]F

AT, iR A Fel=EE B4 o] Aol 45 AAA ololw} aT HEel

2) 3 wiTA FAEF A 9R FEAY

ST AAA e T4 T EESe] Fo] Aghd 1950~1980 9] 2H
shel] 719kE FaL Stk 1978 37 Ay LEH[ES 47.8%S1ct 1978\ o=
TS AN - Al AR, T FFEE Atolol EHE AN #A

+ AFHNeH, 53] T4 A (Pearl River Delta, PRD) X] d7 FEA G U
It 1978 olgie] AY - AL s FAek s XA &9
‘front shop, back factory’ 2ol wje} ZFo e A %S PRD Ao g o3
3L APl Auls AlE7E H9e™, PRD A YGeld -F Tt o8] 18d =%
Ho| AvhE-g 3]t 19963714 & AlzPe] L8RS 18.9%7HA] T
t}. GDPoA AlzYo] AABh= B2 198019] 22.8%0A 1997\ dell= 6,0%714]
Waskoiet, ol &2 diitR FAR JF FREES] BAHE 7HEsE
thEHATER THAIA] 1997; Shen 2007).

3329 FIFEE Alo|o] A5 FEAHcross-boundary investment)ZHL thSa 7
ThShen 2007). S=9] /Hol¥, &334 FHEE Atolo] FDIE 7H&3tEet 5
TERES $FZoRRE FAR <l sel2REe] Fab fYo] WolA 1993l
= HFell o]o] AAReIe] Tl H3Ak 1996 ell= %%3;—57} TRk
1,7509] &2 £ 56.8%7} T FO2RE] ko FF o 2HE ] F FDI FYtas

-
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1,1209] 2o 23ck. ¥, 1996d &3] ¥ FDI F9ztale 787.89 EelolH,
I F9 187w SHEEERH Jvh. THEES JU|FoRE T oo F
HAZ @ol] S0 Fxglon, gdogs THEERYE 1809 @27l &3l
FAERY, FREETF wolE]] FAfeA &3] Hl&2 1994 45.9%<4] 1997
W 33.5%, 2005 31.000% FHAsklov, 852 obAE THEES delx FDI
o] Ao fxdAlolo}, =gt 2005 7|E ZAS|HA S ARt FEEES
FFoRHE AFFA AU ERAot 15 2FI FHEES] FDI 552 45
A&A o7 WHE AABAS BoF Qo) 20059 FIFREE IS Y8k,
7P Bol 83 FAd= =7t Hdoh 10

g, 37 F8 FHREURA F= BES H|FE 199744 200608744
E3] 71 53], g2 1997 37. 7%l 20061 45.9%% AFEL 35.7%
oA 48.0%= F7FFRLH, TUFEL 2B30% T AlE AAFITHCSD 2001,
2007). FAEFSAES}E AAH EARZA Y FHE 8ty 37 v, dE, 9
o, TIEE T B2 TVIdEY FAE FAPU 19979 90379 AR
(regional headquarters)2} 1,6117]¢] R HAFE A (regional office)©] 2005\ o= zHzt
1,1677Y, 2631702 =751t

1978~1997d Fot 333} F5A 92 ‘front shop, back factory’ Edle] ¢]af it
Agom, 1997~2000 7IXF e 7 5 BAA AedAs ALEHAY. 12y
LAY THEE tigt BAZFR] PREE AN SHEE 53], PRD A9
I FEA ] e g e ol AHY AAA A veksE s A
2 ZHAEaL Qi ofA7RA] BF ofrlotel THEES] A TAo|ANE, A 5
T2 ©AEo] WE7 FZo} 931 §JtkShen 2007). oAl FIEEV}L 3 &
gk thiQto] ofynt, FF2 AEH WHAS Sl TTREE ofz} thE ofAJo} A
o g A F8 TAEH M2 HH(cooperation) S F3l =oke] Wks w3

.

of Fhh= AR =4S AL

xS,

15) &3F9°] FDI ZZ(outward FDI) S = SZEEE & £x} Z-(outward FDI stock)2]
f0.40% AR, 2005 el T 61662 HAEHALE

16) F2EE BExHe 30| & FDI §-Y&il(inward FDI stock)®] 31.4%E 2}A8+91, £3F
o2 E AFEAFAe] 27.9%8 A3,
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m, si23FApe} S22

=2 719 799 DI S@HES okl AAAl AP AR A
oh T3 H2 A AREE A AAY S o {73 f=TIgY]
Aol =8k JrHESA - A 2007). oAl o= 7IFES AAAIE U
BFog A THAE T YEE TP olQo] Hal, AEH]] AHoR o]FAY]
© FDIE 2A8kaL 3l

T=A719E9] FDI $71% ZA A58 (resource-secking), AP357-% (market-
seeking), A-&F7 % (efficiency-seeking) @2 TE=E 4 J=U|(UNCTAD, 2006;
Buckley et al., 2007), AHF7E-2 Dagh Ao SRS flsf, AFF7 Anf
AP g B8, 3&F 79 AdEEE T UIdEEed Ss 5HoE
FDI7} g et

A, UNCTAD(2006) oA = AeFd zAF+8 (strategic asset-seeking) = AHF3}
I Tl UNCTAD(2006)9] w2 71Z2] Al 714 FDI 7158 Akee3 A
(asset exploiting strategy) @2 IHd ¢ = vhH A=FH 2RI 22
3 Z=H(asset augmenting strategy)©l2h= Adwo|tt, 12y o]2fgt =4l 7]E
Dunning(1977, 1988) 2] FDI o]&¥} AFHc}. dushd 7| o] w=wd FDI
&5 Aeixe F3le BAAT9E AYaL glojof sh=tl, deH] As7-4 9
5, FEE AT flol® FDIE 3] whtolth GRS 2007).

uaba], ole} o] F5igk AA-27t o= sl &= 71l ek I
o] FHJE Wesson(1993)&  ‘@x|=ro] wjEZ¢] FgArHenvironmental
assets) & B5317] 918 =271 el FDIE ATk, o] te] AFER 7
HE2 HFFA APiHstrategic assets)o] SHE fleiA FDIE Fhith= AMdS ¢
St Cantwell 1999; Bulatov 1998; Hedlund & Ridderstrale 1997). L&y}, 9]
2t el tigh FEig AE2 of#] miAlgroltt. iRk, UNCTAD(2006, 142)°
M AR AE FDIY| 79, 19909t 278 Fa38HA =Ry, F2 2000
o 2578 == b2 719Eel o3 d—5(South-North)7F FDIS| Y-S A
skl AAIde s &85 9ufal Bt Moon & Roehl 2001; Moon, Rugman &
Verbeke 1998).17)

AN

o,
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Qoketd, S=Hslel| W AlA] FDI d%-2 w27 Hsletal glon, ofo wef
7|& FDI o]&0l w& Aoz sHAlE =/|A =AUk webA, A= FDI 57
of tfgt drgo] Fa3sH H=dl(Moon 2007), o]#st A= FDI F7]¢] stz
B Ao ZFz3sE F#2HFT3 (cluster-seeking) FDI7} 7153t}
FY2EHFTY DI date] @), 83}, 714 2 28 4] oM thEErIY
=224 AF R FAFe] YA 97 A= Fort A, &, v
YoM = S 2E 7Ix|AKE(global value chain)®] & HHHES 713 8%
Aef|A] F=af5}17] 3= ‘FDI ZZ(outward FDI) HeF 7 WAsk #AE 9o,
A= PeM= dATH 5o Hg &85 B3 PR =& d=E7]
Ao AHdE RISk Ale] AAMAT FEAZ|EE FDI Y (inward FDI)
2o A7 2

2 =i Z8Ho A= QAR Porter(1998a) % 7= o= S8~ 9
S Fxlehs WFOE FDI A& Aefsfof dthal AT, 54 FokolA

T e d=7 71ds BolEeld FUHHQl rHAE Hal AR AHATE
WrAlds JZAZIY, dlE £0], 2ERe|7he] A9 19964 Qldo] 37 Ay
SABRAL, 1997\ mlo|ARAZEAP} F2E skt of] yeke] sAl7ls &
dAAlSe] slgol #AlS BT =8, SH2HY IS siMe ded
FDIO] fA] o]of] AA| Zgkel] A 2o o1& 7hdetels AAH o] FHut
glof it

ollM argt viel o], SH2E o] WS F3l FDIE A& & o, A4
2 FDIE fAsle] S E WAAAAN I TR JATAE S A7),
1 Aol AAES AsiZ = Stk &, FDIgF SFE2EZte] Aedd 27
7Fs3bH, olsh AR ol st tixd FHAHESY AHIES TEiXE &
Aot &g, Fe2E o g=37]Y

Kol
A FelzEz WANTLE b gdold ue feld 24

2 o2 1o

-

A= Foa7le AL o] SFEHE =

T AT
T=o] £t

e

o

17) F—H(South-North)3+ FDIgE F2 7%= t=527|¢E0] A= o8 FAksh= outward FDI
£ St

P
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v, 2 £

o A A= 71gslel 2 el 719l AR S 24l
skl Q. & A5 T vz A A ZFelAl QoM E@=E L
A Aste] Fa3k g]lo] E g SES AL  3lor, 53], F2EIEY
A4 AAE & FARA B T AR Aee 12D < 30 & A7
deoes F7is sl AN e w7 Adeke A% dE A
U 2o

A, BALIsHE AT A9 2= 918

f
2 lE AUA ZiE AEsle 9E7] dieelth. =3 u=3 VIdE
A

o %

ot 714

o F2Y 7IxAKE(global value chain) FollA 7P 28402 $308 &= = A
oS gt} webA, AT g E 7P Te A e s SR o
=4 7199 7HAAE T dRES @9 e SFEsEE 2%, 5284

?l AR FFe] Gl A5,
SH), Feng é*édl slo] 7t Ao afe] AL e Ao| Fasith A
el AT @BE Y- B DY Jmm %l%o}oq ZYHE 2R,

o] Polg AL BeINe] TAAAT Aot BEA

) =
sk FezEe Tz w1, dejedee] 3 I tigke] o
o

o, BM B9 BRA 714e] §11%, FeEe AATA Bohe 58 IT 9
AE 2 BLE,
A, elzEe] 2 oA} Fasih @ Ao fme

87 Ao AUA &2 FET S JAvk Mz g A 7& %Hiﬂfﬂ

AL B3l FAZ] Wele] AA avEs &L & , AHAle] Fe=H
TAE TQHAINE, A9 (regional) FH2H ] AAIE wt=s Ao| IAEAYH IF
el st A7tEEs vsd 2F HE2Y2Y 2wk AR IEUlAlof

o} WelolAlol olFAIIIL, AME Hek MZUA AQE TR s AT
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ZesEE AAeRA 5 AWSIE FESon, £33 e wFA
FHHAA At FEAGS DAstel BAHES PPt

QA el dde] IS Zaskh EAo AL TR AdshE I
e St AAED FAE, Tohel AATE, AR, o), Alw L g 2
of BANN 4TS oFE Fa fxolh weh, WA Fmuse ukeh
195 B/ 9 FA) AR 250 A B B B A5
4 pas g o) AES nde 4v, Bhad #AE Aisha, o=
Aulsel, 71997 L ABAAS RAstes PR e vEA J19) I f
Ve 2, AAEE FULEE ZaeE, KT FeaHE ek
Zag a9low Agach

A2 Po] FFI} U Aolo] WESIHE A 29 G94S B F
Z3t odwtel vhat AAe)o] wolAx k. et ¥ QTS Feizelel K8,
A A B B A4S WP w, AR G Adel Wasi
et WA uoh wEshy FEUsEE 2SI, et Ful Ace] Feises)

[e]

dE4 e B, =AY e FED F e EEE sk
gt
= =z TE ofEAl e RIS A=A AMAEER] HAES 2teled
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A Stage Approach to the Cluster Evolution and
the Development of a New Global-Linking Cluster

Hwy-Chang Moon* - Jin-Sup Jung**

Abstract

Forming clusters is a very efficient way of enhancing national or regional
competitiveness, However, existing studies on cluster are not satisfactory in
explaining the variety of clusters and their evolution over time, thereby they
provide only limited implications for policy makers and academicians. First, this
article investigates some case studies of major clusters, such as Silicon Valley,
Kista Science City, and so on, in order to explain their historical developments
and success factors over time. This article then introduces new concepts, i.e.,
regional-linking cluster and global-linking cluster, as extensions to the classical
regional cluster, We also highlight the importance of foreign direct investment as
a strategy to sustain and enhance the competitiveness of clusters, Some

important policy implications will then be provided.

(Key Words) cluster, regional-linking, global-linking, foreign direct investment,

national competitiveness
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20084 62 SH=EZAAAISEE|

SRR L PUEIREIISRY

Q o
B ATE 9] dstelie] elioRA ‘R uy’Y Ade Ay

o
JR_

a1, o]Ae] ZAFARA vAe el oA et g A HE
tale Fhelzel, Gk aeja e|delsE e 7] e
o7t eoals B3kt ol HA8E oAdE AL 7 S48

S Tke] Fe A Lol 2ATFAUEC] Y B
A qom gtfolA olejdh 98L& SHsty] 95k v
m g AABEAL o} GA] thXE Aol et HEket sig-g 7|digtt), 97 ShollAa] =
Q3 2] 2wl 79kek Jlelaviel YaHAtael 9715 dEfske 5
o Rl A FsAEY] E971E AEshke Zlo] dasd. Hapt g
AEEkA erethd gt Fieshe WekEs oAdsHl Har ofd wet vl SO &
27t Feeddl g Bolde 28-S 3 kA Hsl ddt. wEhA T3 os
AB=E gy HIE B 22 KFEAAS TP SEiE FAEYET A
= @A} o] Folxok E‘&E} g9} FalEe] 2l=ldAl= 2= P A FEAA
A5 9§ F5 B7HEE 84007 wiielrh, AHHoR 2ltrt 2ltilE 3tk
33} Sl S78A < %%ﬂ—% n2]7] feliMe Fetel AEE v 2S5 5 Q)
7hel o3 AAErhE AS Wit £ Ao =oE ) eluvt 2AREA
A7) M= Fhelzviet 7|dels o] WA FRskA 2HTAELE
Al=lofof shH o]E B3l EoiklElrt A u gujalzle] F4E B3 FalEoe| ¢
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(FH0) S78=5 Ui, 7helant, G AL, f7idelsd, euals,

LA &

wslels @742 7190l slol e 713E #eljle
of AEEA FFE v F U= 7 (crisis) = A
o Wslsl= Al ek M= FIHI Al 5
S Q73ka JtK(Tapscott and Caston, 1996).

719E S @749 2] AR e d A B TIdES AR
F AL T AP 7|2 MU oA E Fshe @8 Sellx] 22 olA ke
= 7] B 2AFAAEIM FolAE il @A, A= ZHAFE digh
hakt Aol tigk A& a7 5 9] Jide 719 2ATAEEES] £
2o Ui dA JE 5 A Foh 9782 ke SA14, BA1H IvE
o] AR AE S (survival edge) 7RI 22]9] 319 AN AHHE
oF s /st Cameron and Zammuto, 1983)& X5 /7 S5k d8H performance
cdgs] T 71 Aglew Fsker] ARHoR A9l 3B 7190 glo]
e B0 BRANCE ¥ 4 qlom, 2ATATAAE WIH YRRA &
oMo BskaAdom & 4= QItkMitroff, Shivastava and Udwadia, 1987).

agehe A9 247N 9ol AN 1 o2 FuG 5 gl A%
h=d

| AFs =2 Al 719
Hledge)d] 247} = 9l
)

=
g3} A 2% A

rr

(o3

Jﬁ
lo

Ze UM Yot AW Be 84E0] JgS nAA FolEg 2 gy
Aol T3t A& gt AU SR Lol et JARks fAs)
HA s et ARE Jlok dhe s o oW FAYERT o
=3 M-S Aok sk Aol Zinkelar 7] wieltt. et et
T3 kg, A gdedidle wmAeA ek A8 2 He e A
22 Yol
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EE, 7199 A B e acld] 93-S ) el A elg4o]
ZREAT A 7149 el vAls 9 v F Qv By giRE
o] 29052 gyAiol ofdrtel wet 1 W] F2 WIeR, S Y HdeR
A e obrE FIE gl 53] HuAd Gt o2 Al 9l
He2l 2luajo] dslfiste] o] wubd A4 7|9 22T LS dlA vIA]

FHL U= 27] wEel 259 923 i a4 oy A= Aut

.
T
1
T

obx7] wliZoltt, webs uigrAgt s Rl dAdelxe] gl rgo] ofuzt
Agelehs A8A IS HolMA QI 22 Bl A8 Heldo] duE
DA 5 e rhile] wavh 20 TR ) hEelthb 2001;
Bligh, Kohles and Meindl 2004; Smits and Ally, 2003).

o= eSSl FoHAdER stolw /ER SEEAdel Al Hue=
27o) APge) vlRel 2AE FES a0 FajEo] 2xz gAll Ua dade
=S AYsiry A=5 Fo2H 7ol el =S AE & =tl(Bass, 1985)
71%e Seplal Qe wskel tlgSTol eltie] oARE Hriilel Wl 28
3991 9% o] wioldh,

B el A FRE QPSS Fal Aol Faizke] BARA slol
A F8% aclo® ARHvR= Fo] Q= 7heH A gtile] I ofulE 2]
feiFe FELET AAAE s BuidolH(Bass 1985) o] 22 Al=jdA
+ P8 AEAA FAE A 5 EVHES Q4R AEE v Helt
(Korsgaard, Schweiger and Sapienza 1995),

STl BekEelA Ee BAE HolFe] 5o U ololg slake] ARl e
AE AN e S8l HdE AP e s e HoEoEXH
napse eldel dd MHsEs MY 5 Itkm BbrkKikparick and
Locke 1996). & 2ltlio] ofnlE 2t7] flsixds A7l A3 dsdolMe 2ozt 7

st AHE ASE 7 Qo] IsERE AbEAdd HE dE¥old A FRE

o
o
X
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o]Zo] ¥ 4 oo} sj(Korsgaard, Schweiger and Sapienza 1995), “JAFe] <97
S5 22 gudsdl osf Fetse] Zldolde] dus s s o
© AL IEe] A AlEskal £ wiEolvk(Yukl 1989).

weba] 2o A= 2oy w3le] Fast 948 53] dAAlet o] Wslshe
2 sl I FeAol U AR vt AlEls A= 7RI 2] IS

Esh=d daladolm A= 2ozt AlEE S 2ATEEEY vhes A A
A 2Fo 3HZ THAE ATd 7 U 7] AEE F& @AY F =
el

HZo] oY AFA = ot A=Y TS X3ty e ey Ay
HEeke] A glo] Alzle] w7 qeo] gk HAS(Fss 2001; oY= - A= -
84 2003; o]Zgf - ¥FR|3F 2003; Jung and Avolio 2000; Kouzes and Posner
1987 eto)= &3 A= 2t 3L AgE B3 ol FoXve As HeuaL
ULk, BEARE o] AFEAdols AAl 7149 BudE AE AR 9718
= S5 gltiEo] Bol SAstAL o]Ewhe] AF3 54 B fse] AT
T Btk Ui AlEel tigk 71EdTEe A IMFEhRs 57 o] dofdt
2] 50| %Zoﬂ:ﬁ} A7) whitel oA=Are] SHAES Holi Qltk= A A

P

O

il
o
44

rir

z2o] B4 23S Sed JHEA WiF S Fdder ERete] or]
£ 22 7 Jdud, iR 8482 239 5535 540 2R VIE Eeke Aol
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HoZ AnMASHY, SFARHY, AR, ALS B XA S E3eE 7]=dh
A 5 A FHeglerw BFEZtH(Duncan 1972).

2HRE, FEAL, BAR, AR 2 Ve 22 PP aaEe] A5 F ¢l
o] WsHAl & 8% oldl AZdhe AL e B HHsHAl =M, 22
olgfgt B3t thA3l] sl Agtet 22| He] dasith BE 22 Fro
zfoli= QARE g ol&gitt, A BHE AR, & ol 2FEL thE 23
Ex 259 7o 3198 (certain sub-environment)ol] E# o]&35}A] ko
teths WE AMds FAT 4 gk a=lEg A digh g dF2 FHeF
’de] A-g(function of nonability)ol2fal & 4 glow, FHokd 2o ¢lsfte] ©
E4o] A7) o] A oEA whitel o] 2AFZ JFS WA He

ZAo|tH(Jacobs 1974).
A7 A7) slahel B @7o) FelH BAuTt 2HTR o B 9

[e]
mHths ARde] FE I gltk(Mintzberg 1979). FEIZ] $7L Zhe AnH|Rte] &
<

oo

THsh, VIZke Bk A= FRe] qrAE, AAlEe] 2 23 5 2o

BarEe] 5ol A5 IS uleH Hedl, 23s "olgo 1714 23] T

ZFHE FHsteS vkt Aot vE 23] qtRel dH || 7IAA x2F

TE5 YAlEkaL ARt Holot, Jeiv FEE @42 e JFoly 7=

J3FS FAIE 4 A FHRobinson 1988). 740 t] B@3lH d4E XAFFRE=

 2AstEc A FEd e BARe], Al doldk a’lEed $
X

JAt 2ATE DT AT JEAE 5 5] e
AQYFA A JFS vAR Uk web SRR AP FIAL
e 28 5 Qe TRt 2NYEL )

wals Aol 2AA W F28 AAoltHo]EHE 1989).

Abd f7pastel A3 H8SA Rgoms, 2AAe Vlee GFHw ole
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o sejso] TYAEIe] DR £AA BAo] /1A kel PAR B9 &
o B71E 9 A AAE] A 2AAE Bl B % gtk Suslel] weh
ZAe WekE 83 Slete] We e s s, ol o

a7 €k, ol <) &zm% NG AGASe] Y - 5} 2HTE L Y

B, SARET B 102 AREE ol 844 ais B 94739& 47}
3 Het] olwg 24w Aoy ool & glout Uk AYse 9]
= oy e 2o Mshe d2 Azste] wae) e w2EA @ o)

2. %A= 2icilel JHeE

T2Z2A 2 ATl tigk St T olElR SelM I9BE SHEAL e 7
HE9 s AR S stelld Fag 2he] gujie 93855 2ud
olt}, gjtA& L3sk=H o] $71E #eshke AL FF F83 9407 whiE
o]ch(Smits and Ally 2003). =2|e] -9 749 B el Fozhg &oa] 23]
TALES &4 B3ds S8 = 9oz sl o glgdl
olggt JES SHsI] g v v]AdS Ak o] DA thHE Aol gk 8
et sig-S 7ItisAl Eot FE}EW Sel7t Ashs S k= 3

o] = ot UFAR] s} oA Bagk gole] o7k HlHd 7|ukek 7te
znjo} YgAAbael gelsds 2tE luiel B3E 278tk (Boin and 't Hart
2003).

hul

IBFE ElE%JOl% TR 3 &ola] 27 = eldoZ gt o]z
FES = QlvhE Y#3A AlLE zka 9lon JlelantE HolFal o]ge-s FHe
F AE 9471%31 58S Be3t

3 glo] oleldt g FakETe] A Lol BE
o2 HalFo] ZATALAS e 27 T 1 A% 2HTAASe A
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o1 FES fmstel 240 ARE FPATIE Hud PuieR B 5 ot

weh] 94SE eluile stelvish oRazste] Juagel glof 97l ¢
BN 23 PG 5 Qe Sdel akw PAE 5 glon 9333 ol
olg eleirl §7o] BeAoleks 2 lele] Faare 2 Bels) 98 o
tol 2ATALEE WAL o F 23 4EAEe) TS B 9
V3eE G oR ATt tgahe o2 Fushs Yol Welz Hel ud &
ics

A3 Aol glol Ftelarte B9 gl e zEsE 2% shis
sjR@zeltt zo] B3HAG B0l AURS v Yo 9L HS oo
(Gupta 1988). 53] 411e] oEAe] 2 7Igle] A9 eldEe 2Ae Feia 9l
= A4S AP elEsha shushol shvl a5l sl nfel Eel olibay
of B o 2 wFe] Ael Hek zHo] W BaAAel AR Bl 2
FHAEL e/ Bek o oEsbl Bk elelde 2ATAASA JY
& Z/PIA FomA edd 9FEL FFATIAL elanke BT 5 Qe o

A& YL H3&sth(Bligh, Kohles and Meindl 2004).

Shelesrhs veol] thg AL AAste] mHel B HEE ASm 1 %
Ho Fo4e Brshs oulel YEEAL ek, 2 Folw 4 2 5L
HAZA AT, AR, 227, Ten APEE FAUTe o] dokEass
1985), Fhelnks ARAlel SET cio] Ada A $83 e Aol o
gk Apalztolnt, Fhelant gl FAEAENA =& EYA, deld kA, 18
I AE T St o5 AHETE AT 14 AL FEol ke
T v diEsEy AFAY 58 T8 dwed A9
Zro] Ytk Bass 1985).

hgoz daEiush 9)7elsdel glo) 714
g FE an Ae gerst 93l =EEAL 97 =
BEG] UE AR 2 B, A, s 5 Beld A, vEe) A7, ) g
= o

AT A, A T, G

-

o

o

2

o}ﬂ: L

R
&
¢

J

P A T P T

fol
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[ 3 EHoHFEA 2001).

A71eh FdEo] AAEY ¥ st ALY ojn] ¥AE ARG ¥ £+ X3 2
7h S Qe ARl Addle Bl wEth ESAES A 2
L2790 ARFols el tig 54 b3, BE] B, AR Alofo]
WA= o] JeH(MacCrimmon and Wehrung 1986).

SAEAaLe} e7de s el U BexAES thEe AS vl
bl HeE dEFA e 239 ot 2 g Y ul a7 ]
=olu 7led 22 92 2o w0 opd A} B9 e Hrh £ 29
AlEE-S on]slt(Billings, Millburn and Schaalman 1980), wehr] YA AL=
a9l qR 4L FsEbl S fEde] shet] Beltol vk 2oy
ahe 971, Faa e ool el B

Asiselel A9 71334 ARAeR autdeln g e e Aol
AT Q= 1RE B4ow HelsEsius thae o oelg A B Al
s2e] 39T SP) RG] Wl V1A ARES UL olE Afuies

SHe 29 oWl skt Aol tigh Q) ZAAE o
vlahe dhelol elsele] A9 Aasdn el A sl HAES
A% ol Azseln Jaee Folv] g 2 Aol Halrl oA o
£ ot Jele] A Sweld oleb] 8 & 4 ok

uebs gols 5 ZATFAELEAA 7S aHste] WskE &
g (momentum)S YHEAl AL AAR 78] 93S A et %@5101
o URy A AAle B B atHow 9r1E Wil o)
Zolt}, eltiZ oA olgho] UaiHAlns} svjRelsdel el Badow 2
Foleh el To4g el A2 48R WL R ol ¥l A
A 9lm, ARVKE B3 Sl D4 © el o) Aasin Beshs
o] o= Q87| wjEolt} e ATl =(Begley and Boyd 1987; Carland,
Hoy, Boulton and Carland 1984; Duchesneau and Gartner 1990; Miller and

e, B

d

Toulouse 1986; Sexton and Bowman 1985; Timmons 1999 &) G ol|A] S AL
35 gl Uig i s Rl Be A% aTsa Itk
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A aela grlRersdeltt. WA slelanks 2l sl FEAEe]
(auribuie)3hs Sigwel, 430 e W, £9A FEe| BEES A9 BE
o) 49 Az el B SAL ovd), Flelanks BaEd uag
A= el dal g 2 femA @AA AEE otk ol
H)e lEe] ofn AR FTalok she WAL AFAL o) 4GS P3| s B
S sl 220 shige el Aol

geAas elurh Aol B gge Aaw S8 4 ok Az
o ofmlgith. Aol Zad el AgEE F A

AE Aol AYAL gl Pk R W ez AL Aeks AAE 1l

Bo RIASNIE 918 T8 5+ e GFRDL ANFH: Aol

o
Heke ANG 5 glom Rolntt ofe] 97 48 Aol A9l <)

r
g, &
12

oy, ol

a0 ol

o 2

M ox

K.

>

X,

il

f

o,

A
x
&
D
k)
©
o oy

)
2,
do o rfo
N
[>

o

J
e AYIL Sl e HAE Sl 22U ES =Y 49
SJtH(Kirkpatrick and Locke 1996; Nanus 1992), H|Ze] ¥r3l&= ZZ|G4
A1 30 il = Fsft(self-perceived inefficacy)S 7
Y3t 27| (Shamir, House and Arthur 1993)3} 27]#543S H
A =2 AT (Baum, Locke and Kirtpatrick 1998)9} #7271
(Bandura and Schunk 1981). wWha] =& 5-Fo] vH|AAA= L9
Fo WS 2ATFAELEAA AXste] AT EAE B 230] ot

7t IEAE €3 51 G I4S 7HRA wizlsAl vEEtH(Nanus 1992).
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Iy
it
= b
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Jrelavte] Beelzl B4F shbt AAe wAL SdsiiebA guw gshe
72l H ]:5— =SE3h= Y5 go] FH(Bligh, Kohles and Meindl 2004) 72| A=A}
=9 7 a5 X27]% &FtHHouse and Shamir 1993). ARIES] 2274
1= ] ] -4 A& HAgsl=t gdst 7388 28 9o (Conger 1991), 2273
o Fo1e] VIR o5S o1E] Sl H8F FUE FUsel Aale BHL
SATIKConer 190, 212k 45 2Ilel Y Lok 205 ks 2
B7ol, Zdo] BN B WuAS u ool 4TS s wzhud
(Gupta, 1989). 53] A5le] Gl 2 7190e] A5 S 2Ae T 9
© B A dZsa siAjslor e sl sAe] el dekael oaan
o T U 2 vl AelEch, 2ol Ua SO HEAS Ao 2AT
ALEL oAl BEu o] oE&sHAl du 917194 22T EE
S/HA Fo2ZA Yo FFES SFATIAY Thelants ERE 5 s oA
£ U% Y3<FtBligh, Kohles and Meindl 2004).

teow quaaush ssldelsEe] A% 20l A2 7l AL B
eloe WFHo e SAde s @k Aol AuAY - ok, quoRE ¢
Gt $17] AR JEAow 24 T, JEe] WATE e B0 971E ¢

Mo

-{u: J}Lm

3%

lﬂiﬁr ‘?‘i%‘*&%ﬂl i% z29] 9J7] &l FAste] YES] e Haw
2 Jyzog " old g, Aesds w3sk= Aol oy
E} TS}-— A3} E]% Agfshs Aol A4 B golsitt. webs #71dEE 7l
A& 7ksAdel =& Aot 53] #AYE0] IS st 49| 3 7 A
o] Yrhal ddtshy v 719 Aoltt. o7 Vudel= 24 A= 5438 &
ZhEar o] w A Aud ¢ Qe eudSvE daEabaret 7| sEes
olgldt s HelsHe 2ATAYEC] U a7s Hh
Yukl(1989)= A&2Q 2He] S o2 d7s ol mHlad
o= SAES v Zeol @7k sl 53 T3k Aol HVsEs
Ak, of2fgk TS e SydAlM tE el Hed AE
A7] dRbollMollr &, AR @A o, Baek tEgle des Hole ukd
A 2t 917] dRelA pissstal, WY A, e & LHHJI dHd gl= W
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2 Holtka HtF(McCall and Lombardo 1982), =2 o)1 FAZ ]l ByEL
S

Holdh BErhelst FAlo] JuFeRA] 2N P WA, 2gol
al

o
= 71382 Al =Hedt e8S wska dn. tiEA] 3971 Kennedy,
3l th(Barber 1977; Maccoby 1976).

HaPF Ui Alske] BeHdAdo] ATk qla, AV B2
A Zolx) DA 1 2o o2 Azl Belsle o] Hasy] wEeld. @

& AT =(Begley and Boyd 1987; Carland, Hoy, Boulton and Carland 1984;

.
32

Duchesneau and Gartner 1990; Miller and Toulouse 1986; Sexton and Bowman
1985; Timmons 1999 &) G ollAl G#HHAAL 5 gl tig =gz 187

Aol we AL aFsm ot

d 3 HEeHE TIHFeE=H Helao] A TRl el FH Edd
T U=E i FolEG TRl ofEeS oAl SElok sh=Al e
AlgshH olds WEs skl ExE Azt x| shuEs wRIderY
2001; 54 2000; Bligh, Kohles and Meindl, 2004; Smits and Ally 2003; Stoltz
1997). 8 2He] eP7|deledS AAR el 2ol =% 23 22 971
7 aAE A SRS 84 &3 AFH dFAelE Fdse As deith of
Hes Hasl & e WEE Alrfsi ol e dE 5 Sle A9
[AE APde Apdtstr] 9J8] w==skch(eFdAr 2001; Evans, Hammersley and
Robertson 2001; Halverson, Holladay, Kazama and Quinones 2004; Smits and Ally
2003; Perkins 2000). o]’d¥} Zo] AF=E Zty 2452 guy] AdhiT] ¢

B4 JFe M Aom o 4 i
4. HFI=alciiint TRREATIO] AN A1=l9| oiHelE

okd 2] AUG Ul - UelHow Buse] Sxel a4
o 2o BPPAonel thge Ao Bhsd AEs WEL k. olelde F
B
B

i 0
S SAMERs 2ATAUSE SolF vjole] 2uBo| ot olele o
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o 1ol AP Rsske duiie TALEAA 21 Ao EAe) EAt
sk JAT BxEe] FaHS ARA AL, AN olofe
g 25 S, e TAAT FALTE AL AT B A

7 PAUEe] B8 ot Fol ZAREAES FANTIY] whEolrkBass 1985

_

Bennis and Nanus 1985; Conger 1989; Conger and Kanungo 1988 -&).

gy A7 EdAE 2AREE0 s AYEE gy Adele] Bl 9l
oA ol Afolel ofmg 27} WATE FaleleAe] te A5 AFE JE
Uil A @tk Bl JAoleke oueS SHESH] fEiMe FolET Akt
nals Alolol] Ak BEel lolobet AL FRaAT iy Avkw 2ARE
e Ao g w78 shelld oy AlE aea e Aot

2 g1 diste] Fgoll mAE AE|(Trusvehs ANl ABITAU B
& 2B 2EH ASTe] 408 248 vEo] AU 2% & Urkn Bkt
= g Bpigdel F9 842 BT e Aotk @9 Addex TR

(Fortune)7} vid MAs= Ashr] £2 100t 719(The 100 Best Companies to
Work)oA = AgEe] A8 Azl 23 gdrkelge 1999 AfE o
2002), Ao B ATAEY 1999 Sl AHSRo] el olobr] @
Wl wAbERhe] A2} gicke AERAVE 2A99IR hed Aslassl Bk

A

o Ralse g8 dawde s 256 dF Al 2EAe B
Zoem ARl Al get st e fe 243 s W drkBass
and Avolio 1990), A7} 2o] olzlg 4% sela] Folur} elrise] 42 7}
3, ARG WA GoeM HaselA stae ATsed 94 Fua ge B

Qo] 43¢ UFH 9% o ¥e FEo) A

¢
)
it
ot
oX.
ol
ol
X
i
£
w
=
&8
=
an
Q
c
»
e

and Arthur 1993).
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ARt} 27 Seln AR ARIRE S 2T se 4 slEshe e
B9 o ofe HEee ASHY ASH mAUAS Wekol the A
o4 Ashs WAl 8 tolcBarber 1983), A Azt HAse Aol Bt
of 27] AFES] A% AL Aol 28 A2, AATE Bol BAE 7}
A gie mebd AsithdAel Se(competence), A lintegrity), E313
(benevolence), 37 d(fairness), 7N d(openness) & S =L 7]&0]aL 3
StHButler 1991; Mayer, Davis and Schoorman 1995). &4} o] AFELS A}
YEol Holre WEES TANCR FI5 AL ke s AckEEe
2000; Reina and Reina 1999; Whitener, Brodr, Korsgaard and Werner 1998).

TES AFoA A= ARRA A2 FHE st 2AATYE T ZATAE
d AFEC SR FFE PRI dTFEHES AASL JTHEREE] 20005
old=z - AxY - A< 2003; o]|ZIF - #Fx]E 2003; Moorman 1991; Podsakoff,
Mackenzie, Moorman and Fetter 1990 etc), & 217} FA=EH A€ 2FHE 7]
o g o uheAstal 3Rl YIS TN 2o mjA = Q7] weeld, F
SETE Akl Faigtel 27} )l wl FeleS ARIEelAl BRI AFolele] &
S TS Apzoz A o= Aotk (Podsakoff, Mackenzie, Moorman and
Fetter 1990).

BIARI gue Ax Faled 7 dualEe] £9718 FE3 =Hedl Fst
7b 2EE AEEA] etk goirt Feshe HEkE oAl Har o]d wet ]
A Y 947 Fated g5 Eolde 285 A9 kA Xah| whitolth. /=&
g Ui AT FALET AEHAE FAsks BuiolH(Bass 1985) o] Z2
AFEAE PR HEAA FAE fgt 5 EbEgE 84o)7] whZo|tt
(Korsgaard, Schweiger and Sapienza 1995),

sspel Ptttk AEE el fEAT 49906 F5H R S
(Kouzes and Posner 1987), “gAFe] 2t|A2 2ol o] ezt Al=@ gl 7]
25 ol ofag U sk 3abel WAle) w Sol S
o ARLEC] oful he-E W ghivh She He Aletel BANAS S Fo
@ a2 A7) WRoltHGreenberg 1990). WehA BahEa} Aelat Az, A

B FRAAY S BES Mol Al Huiie $HE B3 ool 28 Y

—

flo

&
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7Fs3HA sk s AE@AL A TIAR A8 & dS Flolth
O Ao AA QlolA FolHY Fa3F A

7 2o v zstE A4 Adselx] urt Zale] AAolut AR
© P& A oY BN AE Ve EHN HakE
5] FYRE wolEolA st 2 A3 gt gk AR @S T A Ho=
S Ax3 & 4 thlazarus and Folkman, 1984).

< o7t FekEe AlEE 4 AEE US #aLs] 8| flsiAle eurt 94
o Xg 5 stellx] EgHdE AA FHob shM(Conger and Kanungo 1987;
Gardner and Avolio 1998) Fsl=olA] 2125 T+ WAt vL AsA dH=
E'—'GH A= }‘]Q-J e 01 He 98 Oﬂﬂb}ﬂ o S 43 5

e FH= 3 “5}01]*1 ﬂﬂ“ﬂﬂ Us 3A ol Eltﬁ 73511 ol=&t ﬂti
AZ7E A Aoz At Foll U 582 dFEe vE < e 7Nt

o] 7] whzolt},

o7t 9As FE] A des B B FAEAAENA 23 ARE
meol] ek Bt 2jriete] AAFE FoldomA 2id gt et AEE X
A 4 t(Mishra and Spreitzer 1998). & 749 B glt7t 2 F e
olob BTR= 222 Aldo] YAHo A PANEL B sk Ade) T
2 gaspl Hn olzA 45zl 2 A AT BANH AL fit
=]7] wjEo]th(Katzenbach and Santamaria 1999).

ek AL E3ehs eluiie FslEol Al tigk eltilEE AT
gl(@AATF 2000; BATE - 0]&F- 2004; o|HE - M= - 7185 2003; 0| ZIf - HA]
%} 2003; Bennis and Nanus 1985 &) AlZl= YdQio FTQ3F A8 QQl(Mayer,
Davis and Schoorman 1995)2.24] #1824 g3l JHTE 2y 2l=E
PN AR e & Stk ol o] guiilEs et 2luid Aakd
FE WHCIYR - AEd - A8 2003; o]t - WFAIEE 2003)5h= 2|Tid 3]
IZ2A2ofA Fast d3ks s ot
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M, 9785 oid 33 B4 9+

iy ATl o] AREIAT (o] & 1998; 34 - FPH 20000 1 FL2AF0
Hjs AAR A7t 0173—01%1 AL a7 dA A7l Bls] U winlgk A
olty, webr] & AFelxE JASE uid 2AREAE e Alﬂsﬂ SEEI]
sl Bhsl7] fls) 24 ?ﬂ?ﬂ Hel AlETE 83T} Az &
FHE ASES vwEte 1 vaE T8 ERIES vHeo] duke EL% TES

= RolthMerriam 1998). AIITE B3 Adlo] o] BAE FBAIA A%

@xﬂ 9Be Fu i Foluw Fl7)q Wk olue 2l5vIge] At
ol 2 4 gl HEA ARlel A9 GEel AU, MBe] 7 A
% T 198 43, 4 0 ) A5l 2] el

MTjI'(;g-ng Z8% 2003). 2 B2 Ao due] Akt o= 2dw

7150e] A% Al % Ao M AAe FEAE grje] Bl ©A 7199
T, 2ANZE, 844 270 Aol olg Fyrlde] Aeusls So| Az

siad o7} »LXHOM] o w2 ATellde HIE 247 1ol obddet
= g 7149 2zt ARl g1 S0l Belt 71dEe & S5ske] A
719] s vhdste] 2ty 2l dEE HoFdd = 714, 2gal o=
7712 AHE Ay Bo g JdAZE yile] w3y 22SaAd FAE
& vAH oluf 2He} Fat AAS3te] ARt T igEE v RS
HESI,
HA ZU7Y AlElE e oga 2o deage] sAlE ol HAE
9 3AE AR FHAolZE 1dwke] 20008FE 2R ASAF] § 5d A& EAE
F=stal A= SRS AAE Al1A 7Y AAES gRE () eAFsAEE ] o]
T AR, 3= P24 AR F 159 3,000 mJ F7He 2005\ 109+ =
 F SEAE daste] ARl 19 FulAIRe] opde FumEEs VIME
(FAeATe] &9 AR, s dAdiidolels Ao 97
A FAgole] Ak 20049 VIELR 222 1,2009¢e] FFEHS
Hb Foke] dS gHs For A e s EAK @

°1N

[e}

oLt

mz

oN‘
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thzid el olAE AP ol tixEA<l Abelolnth

3 glo] &&3] AR Holde FshiEte EnkEalzl
Froldel A-ed i, allolld AlAIAQ] Zepi s} oS Ueds] sk 719
€ e USUdEY AsE 2 9 AR AHE B 5 Qo ofeldl= of

FaAF A FIH, sHAE] A9 diE, ddEge] S4Y iR 5 ¢

B 1= L pil
Ol AEAT ol5E AFel A% e Edoly 5L mese] skl 1l

W2 A7) 5 AU5e] /1 HelFua ston] Aae) FdolE Heste]
@ 2 e, ALY S B AYST ofaln
ss} E2S stk oled Ae ok Raleh Tadhe
o, Apae] ol EL RaEel] AdsHs G Aae PFEA (ol
1997)& Holi= Ao},

B, A A2 el At e

J
S% shgom FEit A FT] deile H9Ed 4R A=stn
s [e)

e g

x

fu

o
S oo

(})J\
ERESIEE IR 75“?8%*61]*1 HE 5 YES Hol grel A Pt

2

Ack. olElgh FEE gt o] B BREES AL I Hxo FaNS 4

ke Zhelznt Eue] 54e UehiFE ZloR(Bass 1985 Nadler and
Tushman 1989) ©|& &3 B&AGE S8 W] 918 Wste] 5718 fw=skid
o} olEjdt o] Fs APe] FFTEL TFHOE el 7R 9l Al
gatal HolFe Yo M= ojHdt Pwo| HASE BE Ao FHst
I AR gl W £ ol AT B i) 7L e e ES

-
i WolFE Ao A B olglge F=s Uttkn ANT ik
7

PN

:
ofr

1%
mlo
r o

|
= 0.1 g‘j} ZALE 3o 2 7]|L&o|R = FAL 7Lo}xﬂ j_r7ﬂo] o)Wz}
Aol EAZE Tkl AHEAH olopr] &ttt AR ofuzt ol
ZldEol thek PDACHRIFH ©E7)E Algstet dFolx B} ©
2 PDAR W|&stal Aejeir &7 ARiZE A% W7 wRd F Jes s
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ARG, olefgt e gurt 2AFALEAA A1) oA & A=t st
5 ¥(Conger 1991)< H3letal k= Zle WebiFH, o] 71A]aL = ZHA)
588 olAstn WHolFE P& HoFo] AT AFE7F FA(Reina and Reina
1999)¥o] Sltk= S yehlE
A o|x|F AP eSS B3 AdES Adde T ST 54
2l =2 FA N mEA] ga 550 sAFRS E9 2EAES AeEkith
A 7 ZEAES A S5 s g ol HAAL, AY XAkl =
2h=9] olE AL Ahdd APHGt#E 387HA s e ot = vk
ol FEAY AP 25 aFaE dYlo] 3loE FAgY. SV skl 2~
3ARE A Hholl 3he ARA] @FaL ol dFshs S Hol|=
e a2l FRE 2AsiET 2 7l AHE dAdiidde] B gt
5 Aatal 2% o v FAF viEs ] 38 Bozlal 46 |E slQlth o]
FZ o7t FatoAl Kol Alge] F o 2rdgstel etk wiHd s, Fat
21§74 v, 71S5ARl ik dAld wiEds, AfFolA] &AL ¥E =
qF o= gret Faprt APt At A BoFa oA 2000).
o=719e] A% Il719F rRPHAIR Aol Mgk s &S s &
of & 4 sl AT ARt o] E(return on net assets)©| 3] 25%
oot Ax 918 AL = Ha AYgaely o E A, 344 F
el digh “EHA(Fortune)” $5PA 27gE dlololahee] A Ageld, AMJE7}
iz me= iAE Q7|EAM FEANAY, EuAV @R GAE A T Y
ge]e] mfES & AT&T BCSAFRRe] HE £4 So| thFZ¢] Ao},
dlojofale-A e A Aol ARAFU 3 AFH AdE THLES F
st 23T ddEe] XIS 3ite] Ao WEte] ol s F71E ut

o

>~

o,
oldh
2
X
old
o
2
ro
kol

=
¥
N
i)
=
n)

acke Ade 2 2
SE Fht Fa vEds Zadse ge PR o) 2RHes Ty

AAERATE. AR A e Sl A
lo}
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ARleAl Beh A HE2E 7 AESF 3] sl APGelAl #71(ask the president)
T2 IS AT B3k EREAS 98 &3 Z2A)E(breakthrough projects)

2t el e dxshlor obE] Alkagt Zoleke ok F2 Ado] A7)
il

o
=

g Holal Rlom(Bass 1985), H|HS S8l 2AFALES] =49 AHFEE

T3kl th(Kirkpatrick and Locke 1996; Nanus 1992), =3l 9]7] A 3lollA Hae}

tE29ls P=8 HAO ZH(McCall and Lombardo 1982) A& o=z 97|18 &=

sh= A71E rhsHA =3

grkg 2k QT Fhelzele] A9 vleel et wae AMste] = B
Je

Zo] BEE A¢a 1 BFo 284S FxdE gy PEEA(Bass 19850 H

%
b
2
ot
=
%o,
2
b
AL
>
2
=2
ro
I
Yo
)
N
St
>
o
o)
k=l
%0,
o

o5 A TKStoltz 1997).

J95e7) v e Has) shed) © P /1] whzelth
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(E 1) AZ3E 2o AR FerEe)

Al &kt o dqZ== 2lny 2|y wel Za
F-eAbsad | de2E A 5 {171 s #4
olE5 AH 2|24 27} 7] 2} 337y AA BE
Seke A} . AR AL ARH
S92 A3 S SRR REEH
i 2= 3 S 243 | EE Sk
o5 A Aie gt ce s AN\EF7 0%
Alolofsh-A olajAA A=< AR5 Ankel 252
A Agleld sk a7 o) AFH/ A=A AL31A Q)
e A $17] she|l .
A= e T223 217 z2/8) AN uH, BEET
Z} Aol W}E &4 ol 53 A5 sl B glolof sheAle] A 2
oTie] At Al 7 e o] o1 s Sigls] A2

o) oI O B47) T e e AL i ol e Al
A% olallAse] el o o7 41 moE @ 7)ol 299176 Ae)
Slor] Hmel ARz Aol 9447575, o that me-e Fal riie Wt
718 FRaeta Bokd A4 adelrle] A9t Bhe olsiuAAET ] 45
JAzES Fatol AgA el W 713E TRk Hold tha Fpol2

SRl 2D 2 AR AN e SIS gl GE 2 s
Hol B AURRel 4 oI 9 T B AR AT Gsfel Sl
7h &9le] 9i7lel Aslgks L AUA aam o)F FEks Fl ool
£ 5 otk BF402 ol duse FaANsTel AHg P 1§

Aol 4L T ek A elu} Folurk ofele APl el B33

)?j
o olEe-e R PN RarsTel AFe] WAo] Fanr} FRa L.

2] At ue] B, Aeld Bt B4 ofs- el Rake) Ay
of that AZlel A5 FRAZ, hage] Fol B melowH BakEe Az
B P 7k Qlov(Bass 1985), olefdt elrlel AT FHATNA 227 A4
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m ol ik 3=t gjriete] dATS Fote =M grio] theh g A=)
£ YA (Mishra and Spreitzer 1998). & T4 25 2t7l 2 4 9o o
of ghth= 22H Aol FHEoEZN FAEAES e THxe Adle] TRE
Fx3HA Hal oA e alElel gk Hd Al AAF oUATE fEEY)
wjFo]th(Katzenbach and Santamaria 1999).
grEo] Fal5 &, WA Foll tisix 252l B4l wiEE Holw
TASH U9 o A== STFsHAl oA 2000; Korsgaard, Schweiger and
Sapienza 1995; Mishra and Spreitzer 1998). AHlE T3l A€ 2] dHe] 3
T FIER stofm QiR ol IAHR] t-9-& WAL glow APAlES] EA7HA|

AL Qlths =Ae Folghesy gt theh Ao §40] 7hsshAl ==

v, E9 a2

e

N 2ol Wst2 diwise S st AFSE eude] =57
EollAl 2lE F9AA 2H8HRR olojxiths S ¥ 3]5— Aol & Ao Fag
Ao}, B dA7elde 4L S5 gde] Alde] AlAE SE 9455 2d
Aol @2¢l Fhejavt, YAl aga grdesEe] FSHoR 2ARE el
RA e AL glon o Ayt Fad WRES sk drke He
vhean guile] ofmgk Z2AAE B3 2AFAE dFE vIAE AE A

At e,

AT AABL QY= GAFE Puie Fuske 3 S 25 =
MIHow A olglg FHT 4 Jrke Uwd AnE 2k Yu FIE 3

ofF TtelartE HolFn] ol FRY & 3
AhHow Rakgel ARA FES fEste] 2o g FPAYIE el
gehioz ¥ 4 o,

oleie AAFE Huiile] Fad olfie B7e] B3] AT st Al
A= 5 719 Eelt B40] Fuska ol J190e] FAE vk AR A

-
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AollA 719 B TiRIEe] AAIEA G0l AT FEo] kg Eolaly] whitol
oh wEbA wbegk gt Fgh el e et EsFol oyl HAolgh=
I SHAIE oA i1 22 BFoA 974 Holdo] g GAAE F
Q= ool wE7t ankE a8 §l7] wiEo|thea 4 2001; Bligh, Kohles
and Meindl 2004; Smits and Ally 2003)

AR5 eleale] b4 2l Fhelzml, debd Al Jela slv)vel See
#77e) 4sagol glo) B7e) wehde o)k acw ZFolol & B
8224 S} ANEE gl B9 BHUY 5 AL vt Auiael B
A Bl oIF S8 4 sloloh Ak 42 470 2 5 5l

A 2Ae B ofe B34 vt Fuskn glo} 2ATHAS 53
ofele mE 97ow trlerks A2 @UKow ol AN 2o A%
AR 92w thhom g A% QNS Bk ol wsl Aale] B2 Y
G AAE Fom st goms BWs) A Us 2 Folehs A4S
FA Rohe Ao B itk v oleid el tiE el A% FAH
ta ok ZA7AYES A o 2 ojzigel HAL u olF AN 1
BHOR AT T F QY S 22w 34 B3] He A9 28E 5 o
web] 945 duie w9 B 9A9Fe 3% ¢ 5 ok st A
w52 9 pesele] Ado] Basihs 4 w2 abﬂr.

AAFEES sl Eck(Kirkpatrick and Locke 1996; Nanus 1992). sS40 =2
IR Lf.i]»‘i £ A7 (Baum, Locke and Kirtpatrick 1998)9} AH7AS 71 4
S s 2AFALE 27 240l oftR Thal JeAE dal H3iF 24l o
q= 7L ﬂH/:ﬂfle s 7 EckNanus 1992). Zhelznte] TRl 54
= St Ao vde flsiMed YEx Fshe 2l 18 S8R d%F
Ho] M (Bligh, Kohles and Meindl 2004) $]71733 oA Z2ATFAHUES 57159
AI71L olE5 olE7] flal 783 FES sdste] Ao HHE ARV uiE
o|tH(Conger 1991),

SRiEAs) slsleelsele) A% 2o] A7a SVl AsA A3 elrke W
Folslurt Bdon WEH ol ERAY 5 ok, GHoRE L} 9]
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G JmHoR AT §, 7|2 WaHs e o s sﬂg-«g oz H
Arle] T Holg i vk sy dddRl 1% Z2)o] 9f7] gkl F&
sto] TARES] S Hew & e Ut e Y eR Ha Ol o s,
Helsds wshs o] oidel Fates st de Aelshs Zlo] E4 Eﬁ

]
%Olorz} w}aw A7V A9 Aol B2 Floltk. 53] THUSel 3
Fsdo] vitha weksld % 7198 Zlolek. 0|2 7]

7
sl 24 AAz 343 Bk o] u AdApt dde 5 e iRt

HaAAkaLe} 97| delsE o R o|efgt Alare gy delsde RATAYEEC] U
78 Hot.

Yukl(1989)+= 352l gltje] 54084 o A5 1ol HlwA dX|=A o
0+ EAES v 2ol dAst Ad=dl 53] 523 Aol YrjaEsgE 1
At olElgt Y7ISESEHE TS gy vs B8 He ‘3] 488k 2=
A7 ZdgollA M 22 Az @A) &, % /\9} |2 = Sl Hol& Qi
gt 2= 971 delA wlssiar, Y= CIR= gy Lth A gl 3

2 Holtf HYrH(MceCall and Lombardo 1982). FE]-E]-H I o]a FAAC g
e Hold &7y FAlol gaFoazZA 7Ix2A Aids WAleH, 2
gelo] Ao, f4 A $AS BRI, Rolurh SITHE olf) Qew
olgles 713E HErTle gt 58S W3 ok

Anroz eeil el A9 helzviel W Teln @A BAEA ok 9
71785l gk o 5 wle] H@Ho R Afakal tigehe A tlEe] AA AR
i olelgo] WS A% Jlols 2He] AR 2 ooz Aol 1
A71EelsEel digk FFHol oS A vehda ok Zlolnh. weba] 2ltA o]
L37L oS 2E Qe A AA| ofglgo] ARl HHE wl ARile] oy=
ZloFdA] R2a1 ofFA| sjof A E BE wf ARAlA] 2 delFa A & F
e 2t = o Waw s ek Held,

S1714 Aol FEAE0] 971te = ol shelvkel Fago] wek 41914
W, Wstol] gt FFAEY 77 A e 22 o] AT & 7]
B 2000, AbFEo] QEel el eltiile] wale] Eo| WA etk Tk tﬂ
3 ol elriilel elel olAzh Bl Qae) Aol ol 171
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% slollr= ]76—& o] BEs Al oulE F7] ffsixs
EPRE = Sl 2ol e 2ATAEUEC] Bl a7kl = ¢
- O]‘;} A71ell AHPE W ol% Bedo] AA= Fhelzrk(Shamir 19915 Trice
and Beyer 1993)= W7} o=, o|BA|, AA| 7topd#] BE uf 2oz} vjxds A
A= v 71Rke] Fhe|antel tEo] e7delsEs HIE ¢ vk 2374
AEE stolg F ¢ v guE ke vk 2o s e
o2 Q=5 Ui A= guilEs 3 23FER E
Zog A E 4 Qlvh = 7helant, 9 AlaL aE|a el Yol A=
o7t 240l 931 9738E At & #estal ol a3HoR Folerte] wet
b=l 2ol thek AEE dojE & A AFdv= Aold. elvjel =
AT ALAE AP FAETaL o et FetelAl F= Fgoll ik eyt
T8 BS9 Fol glojA wepA Rl elrield] ojipago] S/dstE A
BT AAE FRE F e FHoEA MY Bolde SR ¢ JEE Q=
AJet. ol 2e7t 2AFEE vRru Y e 2ARES 98 of
2 7HA weFd ZRI99 Algo] Falsoldls AIEY I 71971 S
shte] Ale g wolso] £ 2] 9ol Edstar 223 7HR1e] 7S YAA
7 2ZolM k= viEzgt Wko g qES FHshA 2 AR BA "ot AlETt
F23% o= Ut 2ATAEAE, 2ol 23 2AFALER ) 97] T ol
o] HHE AT olE W3l = F Ue SSTIAIE s 2o R ol A=)
FAEo] ot 2ATAELEY] APEE FdF, =9 2ol A= Aol gk =4
ol £ A4 88 & e A& vk 7|Wto] HY| wiZo|th
AH TR gt I TS0l ool B owd WAYSS B8 g
UA TS S VA=A tete] dAE 71Ee] gk 2R dA7AES
A7 SHHEAT - dEE 2001 UFE - w787 1999), A|LA|(self-concordance,
Bono and Judge 2003), ZFEEAITH - whETt - 25 2002), AAE BQGEHR
g 1999)0] gty ol AHHTES wvliste] eloio] JFHs wstiaL

r]

i

o

=R
2 AR Aol E AEE wiE sk guAY dF3FEs AuEaA) she
=go] QATHAE% 2001; o]t - BFAIEE 2003; oY= - A= - 8 2003).

- 127 -



| maes mse mw

Tt 9T T S9dEke] g3ky s gk et glled, E3k9
2 55 gk ATRe g2 FE35E HoldohEdE 2001). EUrt FelEES
B Z2Fof tigt =4, 99| &%, Al et A2 oy Al fx=
agjal 2EYAE £0]7] i Thelantet si7iwels o] wA] St 23
T/3dE0l A EHofof st o5 Faf etz AA o el S Sl
2EY27F AR AE A3 =AAQ AR o7]aL ol SE5E & vk A
s EHE T g 2ATFELE 228 A7 9ol g &
W 7HE  JEF o]l A 4] 52 WlE(menton)2A1Y] &S <=
2] 2phle] St ol A by g 229 AAA o] HdAxoor &
Zo]ti(Manz and Sims 1990).

FolE ol2lgh =& uig o R x32| 9 2t} 2] ANE] Fat, AT
A= dAlolM 22 As dolxA 714 dA|] S Eoof dth= As
A8 F vk ol AkEle] ZIRke] BAlH, A1 HAdHT= WA olal %
712 BIEAA wgkel] oJsjA o] Fo|Xivh= As Axdhs ATd3HIawler and
Yoon 1996, 1998)¢} &dd gellA i3] & 4 ot

Lawler?} Yoon(1996, 1998)2 vlgt2lst AL3]4] A= Fard= Zlo| AT of
Hoh= 714 #AE 5 FaL ARAHE & s welvt Jhssivial B
AT (Kollock 1994) 53] & Atole] AL d&E71s alX 713594 5ol

BEE I webA ZgEgo] XS w o)k 2 AlEel Mke =

N

1= 7}4\0

v
1

e s O 5 Jdokal FEkaL ok wlebA euilEls ST A
= guAe BHE Vsl e Zler Ar|How FelEdt elriehe] ARSA u
SHAAE Afele 23bo] Hal Jrhe ASE A o] 7hssit

2o, B dve A AR AL obd dF AR ARIE T8 97
=5 oA Bert 2ARaEAd SR dFs vRAL oju AEPF Fag o
&S it 2E AASkaL vk AR o R w@e dtEo] FHS I Hue &
28l At AT AdE HolaL vk A dFte] A Al elaL AAA
?l A7AHY] EE2 TheshARt Ais B9 AT A AR MY e
&I (cross-sectional study)7} 7FAli= Al 8|3l @A (single-source) oA A&

il

FRE ) B = e AR I(selfreports) A (Podsakoff and Organ
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1986)¢} FLHHE 2 Hcommon method variance) 2] F4]7(Avolio, Yammarino and
Bass 1991)< o] Holil it}

ol& Hkelr] fiMe SHe dHE thEA sk o W &8 e AR
A =e WHI tEo] Alele] gRE ek AR W
AFZbH (triangulation)S &8-(Jick 1979)& ZQoF 3| Hof 2 A7 oA A1d9
Arghs 2l e B8 AR sAE Bol EekEW] - ukess,
1993)8kaL JARE AlFAQL A o] o] Fo A X| kolx] 7to] AdAdet Al
o] sHIE Hol= & AHE & F Ut

CEo] & AFox= f7138el tiste] 7 A7l gk dHARlS Holx
At 7Vl AR F2 o] FojAlE Zlo] e R AAR AT
AEAlE 22 9] A713sto] HR PA] & FE JoH o]F 97] &
= Ao R XA H3f gluEe] ke AE S olsliskA XatAu ¢1dde] Abd
o B HAFT] g FFor afd AAF EAfsH] wlktoltt. o= ¥
21 ATAHE FIA Hebd ¢ S Zlolvh, Egh 7o) 4§ IMFolE 7
Al 2
th= SHAS Hole e ARdolt), weby] 35 759 B9 &4 A #
gk ohzt ARA 9], & "

o thek A7} o]FoxIehd 2 dA7te] dARS B 5 3

g A5 grio] 2AFRA Y vX= dF
TS T2 ATEYAT A ATl QlojxE Aopde] el gk FU AlRH
3l F4E Hsl Al B g TSRS vEie %=
e 88 Zo=E Hth

TR Agqlo]l BRIFFe AN A EE FHE R oR A8 FR
sh= A A (affective)?] Zlo]al A7 @572 ALY g3l A3
Hol7hk= QIAA (cognitive) Zlolt}, Yy o R 2 FF9 A4l
d9E2 A dsdHs 7PV gvhe SHoM B2 A2 AePidERt
& dAIA(inkages)o] Y= AFdIL JtkBandura 1977, 1978; Gardner and
Pierce 1998; Gist 1987). Ahl& 22 WX a8ty 12|a 744 Sle 244

AL
o= =l 2ATHAUSRE SR o) HFHA S d 5 Uoka B

ok
m{o
of
>,
2
m (I
oo
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filo
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wab] wolet,

Wb A1t A e A AviBomM AT Ale] &
o) thefh 4TSl Arhste] Aol S7E dnht FEAZ 5 A AR
e 5RO AT HIFE 2ATYA0 RN AN 27 elre] G| F
asttha st AR 2 AN Gl Ug HERS e A A
B 5 9le ROtk AT riye] ojust ZRALE B 9T vIAE A8
i ol Aokl et gk Baksl sk 2L B3l iz vy

3kl ofe B SR Aol Jugn XU 5 dom B

1

mlo l‘
ol
o,

2 =22 12 sex| EE S0 ARSI ARNEER eSS Holg

AN = —-09.
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Leadership under the Crisis Situations

Young-Chul Chang* - Sung-Yong Cho**

Abstract

The purpose of the study was to identify the effects of “leadership at the
edge” on the organizational effectiveness, More specifically, the primary goal of
the study was to investigate if leadership at the edge makes the employee have
trust and influences on organizational performance, Charisma, optimistic thinking,
and crisis management, which are components of leadership at the edge, were
derived from the case analysis of leaders who have overcome an edge or crisis
in the organization,

leadership at the edge significantly influences on organizational effectiveness.
Charisma, optimistic thinking, and crisis management are very important to
increase various leadership results. leader trust is mediating the relationship
between leadership at the edge and organizational effectiveness, In other words,
trust makes the employees have more affection on the organization and trust
can be a momentum or power for employees to perform a new task (ex,
innovativeness, stress, commitment, extra-role behavior and intend to quit etc).

This study confirmed that trust which is recognized by the follower is the
important characteristic of the leader, It indicates that the leader should gain
trust from the follower for encouraging the followers’ collaboration and
prompting synergy between the followers, Through the activities of the leader
described above, when leader trust increase, the followers can consider stress as

a challenging task for developing themselves and overcome it.

(Key Words) leadership at the edge, charisma, optimistic thinking, and crisis

management, leader trust

* Professor, KyungHee University
** President Korea Leadership Center
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1905 10.3 30.6 0.9 47.1 242 6.5 69.4
1910 8 33.9 1.1 43.2 26.6 11.1 62.4
1915 6.2 33.5 1.9 42.6 26.8 7.7 05.5
1920 4.7 41 1.8 37.5 44.9 2.66 52,5
1925 3.5 36.1 3.2 41.2 29.8 20.5 49.7
1930 2.4 36.2 7.2 36.7 46.9 27.3 25.9
1935 2.1 35.5 10.5 36.5 134.6 5.7 -40.3
1940 2.7 39.6 11.6 33.7 43.1 6.7 50.2
1945 7.1 452 6.8 11 16,7 6.4 76.9
1950 4.8 44.8 9.2 11.9 13 3.5 83.4
1955 3.5 41 10.8 13.2 14.1 3.8 82.2
1960 3.2 423 13.3 10 14.2 4.7 81.1

* AQRmEE TAANE 2 sdeeld (1890 a2 1885~1890d 2] Alg)
AL BRIPIE AR - SFPER(2000), I TEmLE A MRS R oA 2

AR AS GAHomE FASKGHE 7L QA AEe] tjiRol
A EAS Ealo] olFolRm, <A A AASAY] HEel Badh ATl
Ao zdEe AVNFEE F2E /D Atk LANYL Fol ARz
o] o]0}zl Aol oz} Lalo] FAIE UlRo FHH AFL Belela ishe

7s& ] vl MTe 2dEYE v 2T € ¢ o AV

;

ofl
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o & Aol ARAEE BaR Sh= Aelo] ohUigla, 1930 ZAAAE A
Mol HUAFA} BASNET YA Yol of AgATe] £ast WA ke

FE 7] wizol Tt

m, ey SAAFL] A9t SAYALY] O$

S~
[o

1930t whpEARHT A FAETRe] A, 7198 HE, ASAEe] FAAR
& AR 2o Syt oJofARE, APl APz o7t AL ofy
ot 2sleEy] AT APt gk depued ol tigk videige] HF
7hed RISl ASAEE Fukelal 1 ehubrledl FAs i AAE I,
HollA Faw AF A We-e sl s, AWEe] 2F, Ao ¥
e HHoE 3 AT BY, sl dHoH. of2fd Akl
dHollo] =&} 5o Ao NE FATHE AR ofolh] B
U EmE AR Ee] F - FFdvaL = 5 o
LA B BFAAl o2 I7kA] tEle] dAo] i wimith o]
AN E ST 2 FoR Sk AAe] whitbo] A ME Y 7]

ZIS
e FAdske AR wolsoArt. ol mlwAe] FAALS HMfetdr AL
=

2 32w

£ 9 7)8)7} opyebeka Hetal
FAANAGS B, BFAR

AL A =W A sk otk (R 3) 9l
, 544, HEFAA A ol Fsfoll FAA AL
ok FPF 2 FoR Fdles = 5 3tk (2H 2)9] 1878~1944139] FTHA]
Fob Al $FE 2, AL s Al AR s ¢
th 3 FeME FEAFE A 19219 o 7P FUEATE 29kd Al
G o] o] el A7 1941 129 FAFA A4 vl
d 10005 Holdla, F7HE-se e HsiE 2] flsl AdAE A
o i ARl mlske] 1943 ofF7HA] oF 50%e] TPl e
Aefze] FAME 19419 31E7] 45009504 1942 SRak7]ell= 9,500

= 2 ol 7kt

s

rn‘.

o =2
oft "+
kl
o2 [ o

o,
= |
4N 12 32 2 o8 2
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(E 3) mEHRAM5Ipret AARESMEIFAIMY FAHz Al

He AEFARESEA) | ojoi (&7, F) | oiej2(E], F) | FURIE
1921 5,932,932 39,724,120 9,688,968 100.0
1922 7,048,454 29,895,830 10,777 478 125.9
1923 6,824,783 31,446,080 9,089,862 103.3
1924 7,223,354 25,239,160 0,575,991 106.0
1925 7,375,607 38,474,490 6,606,354 111.2
1926 7,940,939 48,264,340 8,141,185 127.3
1927 8,004,261 306,390,540 7,499,378 142.1
1928 9,053,930 28,196,170 7,448,536 119.2
1929 9,309,858 21,267,230 5,290,411 104.5
1930 9,223,983 31,442,870 4,732,011 71.1
1931 9,387,320 25,471,280 3,744,655 53.0
1932 9,404,647 41,928,300 7,106,003 72.7
1933 10,034,033 50,823,720 7,588,888 103.7
1934 10,988,232 49,956,010 9,861,050 1225
1935 11,377,730 33,811,780 6,741,724 117.0
1936 12,129,107 44,693,610 10,084,524 124.6
1937 13,323,859 56,219,000 12,636,996 144.6
1938 14,867,925 29,304,870 8,565,820 164.0
1939 16,823,303 34,496,790 20,915,477 139.8
1940 18,962,392 38,201,330 15,116,545 189.2
1941 19,621,628 31,436,380 17,220,124 145.9
1942 23,101,155 69,410,730 37,679,304 173.3
1943 19,409,010 55,592,040 33,423,384 204.5
1944 35,226,705 41,030,850 27,121,461 210.8
1945 37,182,413 18,259,150 20,551,349 215.2

A FR AT s feEtmel] 2Hd

Fohe] Egol EoATel g% AAHe AL okl P TrATEY
%

4]
o] AlFAH AHEME F7HFS0] @7k Avk ofdAvt. WA freld
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A e oslel AFalel ad AFe ushe d At B 5 99
| et Auae] zgel Wagh Faje] 23}

Fo17) glsith. olo] Fg71ict TAE FYhe] AR AFES FH3 7
spte FUAFANRI S BYNA FAAFEAE TSI
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(3" 2) FIRISet SHEHRHD S2H(1878~1944)

HMoll, 3= x|
80,000,000 500
70,000,000 | 450

400
60,000,000 |

350
50,000,000 | 300
40,000,000 L 1 250
30,000,000 | 200

150
20,000,000 |

100
10,000,000 |- 50

Lb 0
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R I R S ,3: &

‘;Qé‘—’ﬁ—’%‘ﬂ%%(&ﬁ) B o o T (E7], ) T oH o) D(SH7| F) e FTEX| F —=— FIHE T, 27| M3

* 1878~1942 W EHRAIEFr, 1943~1944 HAZHZIEIFre] AHE 7|1%
w Z7IR| 5= 1921 3S 10002 kA
AAF 0 FRE ST BT A w2

TS Ak 7S AW sk Eesal gl dndE IR fET1TE
ASAZE 1943 39 HABSIG ik S FESL A7 10714 FAAHA
= B TEARAAGIHTE At AAREF ] 294le] 1/4& HR E4F
skal 7+ AgaF2le] At ALE AE7E 24 Adste] ZRrjdes A

Z]
AR AU 28]
olefat Eom Aw FAAYe)

FHo] AT TS sk AW ot

=
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X5 WAL 71E Az gl 2sisitt. Adde 339 Fol7iiks
AL, A olde] AEEs 7R FAEAL ekelar, 1943 108 A LA
HIAIY 972 AAs =t 7eide] 50% ol o] of yAellx A=A, 1944
el Aol tig AHelsddo] AddE Ax 4409 TF AHLdGAT 1944
6oll= d=poll 217702 A2HAAL 1944\ 49 WP, Yrkegtke] A2 #HA|
=Act 2] A SAGA e dalM = Frisaddn et s wEsal 1943
A 128 AA 1,964709] GAEE 1944 4007 A= Gt 1 Qtels A
A Al A= 19439 0¥ II—w45I htESse] HHOR (I 4Ro]
S|

JHEN KNI, HEES, BHNES AABEES S IR SEEAH.

E 4) 1943 Hell& S 0lF 7HHAEN(1943)

feice | opiga W o | S5 | SUIEEAE vz
B RS | B F7E, AAAE | 1877 | 50,000 | 42,500 | HAZESRIRG B
KBRS | B S7EA, AAAE | 1878 | 45,000 | 29,500 | KBRS
TR G e WY 7, ks | 1894 6,500 6,500 H| A
Fit BRI T 7, A= | 1893 6,000 | 5125 | #EEYHE
HCERELS | B 7, A= | 1884 5000 | 3,500 | FUEBSTRT
T E L | B 7, AN AAbAE | 1896 | 3,500 | 3,125 | jE BT
6% bR E5 B 7, A= | 1884 1,500 | 1,500 | @k sz
Ji& B LB | 7, AAE | 1893 500 500 | REESSZRT
BB ELS | 7, A= | 1877 200 200 | HrEBSZRT
TR bR 2 HR 5 | i 7, A= | 1894 500 260 #H| A
TR k2 S Bir 79, AAEE | 1894 102 102 A

A CHARRS Rk, BgE AS5E 205ddA 24

FH frerldol gadoz dAfd Feold LA M= FAVE Bs)
ofek, 2t AAEgEaLe] 7RIS, TEeAke] A Sol vesAEE
Soto] AFEAG. 85 ARk 7199 Z1Al thste] g FAdskaL <l
T f2S Aokt AT THeR AlFTEgArdeltls AuAlelESE
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AABkaL, AARTE7IRAE1944 D) TS S8t Aol Fsteltt. AAEE
ZNBAEE FAHLHAE(main bank system)d] PP o2 ZHSAHEFHANE
AR A, 1~27) Aol A HaL, of7IM Badk A Adshs WAl At

o] Xﬂ—-—ﬁ]"”ﬂ/ﬂ AR Er3AbY] TR AleS Adsttets Al - TS
g Agke gIRAN, dE2 A2 olE gf AL, e 2P AR
ol 2Alms LelF+= G202 AuAlolEZE =]t 1945 3¥ell= wrabs
Sdo] AR, AYACIE thEo] ofyzt o] 28o] Z} 7|]iel wig = o] Z}
Zt 7195 Hol A AYES st T A oF 22407 714l ol#gk #7
2go] viAHA=T], T F 15827 7ol S7H AEA 2ol viA = A (Aoki,
Patrick, Sheard 1993)

v, vl AH7]e] SAXNAZ M3 23] ¢

24 A ShSl=RE BAs HuA AFAL] HFo] olFolAwA <lTrh
TR vl Bdael 130 T FFeIM AuAZRE BFEE ARE
AEigle), Sk Sleloliig #ekol AN kel Aot BT A

JHX%%O] AAE dod s8s 24 Hetes she Aol ;ﬁ o ]’ l?‘(GH
Q : General Head Quarters)= dE=RloA] ‘AP =& W 5 9l

= =
i Age o

obd’& QA= Aol A ERAS HF FE 7= ¥
Z5 A vEE 719 A= Jx8 Y Sl Ek Ady v e vFF
A AFBAE AFA 2 Aol ARz e nl=re] eIt ol
AARIFsL, A AR, A, sANY, e &<, 7199
F, SXFAM] A, AAEGHS wiAl, %@rﬂ“"‘ﬁ an]e] A Fo] FEHU
o GHQ= AAlTel 224577 vizIdesie 7dsh =2, Ao 7dh=
ARl e AlE e SEAZ
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Folo] 7P Als] sidEolof & Al thske]l GHOQSE ki Alololl=
P H] A, kpp =M= Aed] WS Bt S e &
d& dAlstelol dpar it ARIAIR FH xEEd ouA|do] At
mouE URS AL F s AAsho] FHHA] k7] wlFell Haghe] ol
Ahog JFA ks & darvh At 2 oA aehdE o] stk
e olehe A Aol el 7k Euns A EAAl FYdtaL,
LAY Arkd AR v Aegatel] Flstar, of7iM ke A
ol WISTHE Sl ARk ey 5ol o] FolA= A8 bEA oIl o
A 33dwk=e) Mgk ko] of2fdt WAor SN ot Awe e, 24
o -+ wASHAT. o7l dadk Am2 HAPY

| A
o Aol FANEE EEshs AFgEEo] A4H 1 AL 9da 1947
1= [e)

JE o] FAAYAE 19431 HAFLEG (o8} dEFAAY )R] T o] F
19451 87kA] oF 213t =Ajo] W f{5-S FHOE 3 3 FHANLEE &
JEQLt. oJuFE AFEE FAAHNE FFHoEE FTUEHIA, AUANES
FHOR S AFEE AP el ST A o] HupA|ef] o]& 1945

8
109, dETAA AR Q37 AiTDEJaL, g SAAES] DA Jfdel thet

‘P SRS & 2ol Yk 2 ke sk 9 2kd A}
Aol &% BANGT. Yo A B FAANE iE Tol 9
o A7l BA 6Fo] BUANTS] Sukaz ARSI ofn] QU
2o FYsHE Aol Al BAS ke 24 Wshsieh......

19459 109 sk 13] T3] 2%, 7I& Hdo] THEG. 7 o}
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Artdo] AL el mlghe gtom M AL B9t HYd
T SR APZIA R TERelA BS dgked B Ve B33
ZobA wige ¢ oF 1,000vk% ASILE 19474 1¥€elE ‘EHH E En
2 T3 ofzulo|E S AA o] Ug A3ttt GHOE w29
Zloll 74t QIES FAoA Fslltt, ‘44 AIAE S e A
thdol Ho] 19479 19 K TF&E, /hiitEolst T8 ddo] =
A9k 8l At ALGFE-S AR, Aol WakE 71s Al Aol
vl 712 77093ke] XA = vlgtel] Bk Al7]E Hujjof (11—
#% 1998, 108-109)

A

71E AULERAS A ANE FHE sk 39, FeAde] dAES 19434

olFe] AFEE Ao g BAE Vdistal ldth dESAAYLSE 19454 8
4 179 A HzA oF eovk, HAEAY FEIL 113FE 89 28U71A] A
i SRS FHE ZEEa, A AN 7S Zdkela ik (
1945) APFAINE ERlehe 9t AT Adzd2 kgl sk
AN Z21A& WA 8Y 18U kel AMABAZTL A EEATA 2%
(B E bR EM) S HEsYa, 89 20¢dle dEFSAAYL Hog ‘it
Aol Bat(HEHEGIHCoW0) ERe AME Aol AEstet. 2o dig
Tale 7= gokdn), AA, Edtko] AR g TN AlE A
Ao, B, APgAN HA} A7|5hEe] BAGEol A FA @=F M
on, AR, F3AEE vIES ZIGAEY, 7 TARA, 71 AdAE A
&2 vldel A4 5 SHE AR aEste] AS AisHIcks Aot 1
of tate] ARl Al Toll W3 dRZAAL A9 @art ddn
19459 9¥ 3 I—&H ‘TS AFEEzALR S]] oA oz dFS
FH3FLE olo] Ui ‘SAAFANN L & :

EHNBEAHREE QT ) Ik wolg s/ ¢tow goksla 1
Z4zto) gl 971 AAERL gtk FauUlE-S B, #4719, i EARIA] o
EALE F 3AF 2ehe] A7t §lE el AE bl APlske 2l was

EO) S92 SERa 9lg & ¢ ok IFelw BPska vl Addel A

jun|
> M
T
oy
=

- 156 -



£ 5851 o halge] A Zlolm FgAlgel RIS 1EAL AL
gelstel ARWA ] FAIS} Y, AAARE S5 e] 98 108

A ANSATE o4 EEsha itk ARRAVNE, F2A AIE, AR,
ANAAGEFRL, ANEAEAL] 5744 b ANSIL WAl BAlo} s s|ops
W2 Aestn itk olF tide FuAY A BESGIL, AN o
it FREAS o)) %}7} P e LA wa@ 73} ofeke A

Az 7IFE FAlshE Aol 24 7H % = O}Z&W W%Ol it o
AEAP AR AR o] R EQIC Fodtd AP oigde]l dFEHel <

SRSt RS A At 238 e WA stel B4ke o
4 AdES dAskAL AL 7t Vide T 2537 %
AdE A ANt A el Aot & 4o o, TAFEF 2
Al Ao 521, WREAHS A T AL R HEE FH A
o AdE2 dATIE ANFske] AR AMFA AF st Ae
ofsklet. ka2 0¥ 269 dESHEAUN(BAESZMGIFNS] ANE skl
109 147E 3|ZAE A3 d=re] AZa Aas NS & 93k UEs)

2
N X o
> o ok

==
=
i
_‘O
Jﬁ
o)
_ﬁ

&
>

b
R omx

T, QA RE o]g]dt s wipnpal YEAXA subject™ securities
g s FEAE Bake IaET o o 25UAtE Hdlith B AAE

A Aoz stk ouGirh. A9 ‘UERAK Ui AT H AR ] A
i=1S)
i

You will not permit the opening or reopening of any Stock Exchange,

4) BHTECHET R IEANER (1945, 9)
5) KA KEFEHT HFIE(1945.817-31) KEASR; WA TBHERICOWT (1945.8.20); i
TR OHENE & ) S TR BIC 35 H 3RS (H A 55, 1945.9.2)
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Commodity Exchange or similar institution without prior submission to
and apporval by the Supreme Commander of the plan of operation of

such institution,

ofn] AR} F Hl ai%—xd 9RE, FA - AE EE 2 oJH FA Y2
ANE AmAbERel 7 fom AHA erhers Fiel SR, oA
AaANE sjeela shethe 208 wilolthas dAAE Addzds ol
Eol4] B A 2k 08 79 ATAL Heldol ‘FRANLAN A3
(BHIE FFEHEONH) o2 TR A Rtk JAFEHTAERA 7
da Ale) Bade Gustn 253 sl@siges gl tgdZe 1%
o AFEHIAIERSCAPE W)e] FAAE FRiste] ojizgo] gL, YrE
of g Aol T Fol7t FEF olFolArta Hep] ulelgich, o] FEL
A3 e AXA e Agel A4 FER WolSHH 4 2o,
sofclol /)] B o] g sl 109 10] ARE ANk A 57t
slgels ARA. ol thal scap: Adzde] AwARe aTar 1292
AQA7IIL, A Aol ASEA BHIE ol 10463 48 A7ISHEA 1940
WA S7ka ol ASET. rlEAe 1ol A, WA, W 5 7leh 2
A5 Aol Histe] Ad AV ATE Dart githe Adl A% g s
A Az AR A SIS Y Z2awe FHsch Bl scAp
JF2 T SelE e SCAP U] oA o] o] FolAA e, HFALL]
o] BEWSI o)X 124 Aer} BEA agby] wEolglr, Agiae] 2
4 Azg ARl zHes YA, fAde AMede e ke
1409 59747 oF 3 At slaE,
e 5 At FgATA detels ANE HeSUAE FRAULY ANE F
W Ao Belel olgE EWER AgtAT, AnEy]
nl2ge) ZEAe] PN T olfE fF B 5 ok ﬂl%@i‘-’—iﬁ% e
A7el Aol FAANE A AT Bog =X 2o
. sz s TN e 47149 e R Ae o]

AL, TR AFgA ] SAARIRl AbEAl ok “FANE o] THAA] e

>
>
)
el
:‘o
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-
2,
il
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AFA Hska s Aol SHEARRE ANSHE Zo] AAHoz HEESy] uf
oAt SCAPE Ao 23, AT, v Fo] w=e A Ev= A
dxstal 714 Aol A AE waA A fjde] Atk AE HHo] olf=
A st SHHEEES 54, AFAHY T, SAhTaARte] FAA) B
i, o=elel gk i%ﬂ% Soll gk ZMjel Ak E AAsHE, olE 7|4
o] ALHAH.

gHd, A7 FAAP] gk Fst 0]6117} QOMOJ AT SCAPE A&EE= A

o 19479 39 28UARRE d2SHA YR sfiatel g Hgol A= AL A o] F-

S5, A}, YAl B 2 Addvt 55, 5712 Fol Mael F01E 2= A4
o] 1949W2744] olollt}. Adize] FW/IGA A2 Adn Flshe 7
oith. FAH Ao ARe Akl AAE FAT 1947de] FAANY

BHIBIE) D] et AR Tehe) Az, BE, 719 S ool sk
ol ek,

r]

2, et SEAEe| =2

Adie] A2 FBRE A AAE odvlshe e ohigieh. AEAs )
PY Feles =7 FURAAEE AEe FUL ATHHAA s, vy
2 ABHRI A FARFo R FAe e ARE A4 ggu. olEe
o]f FHIP AXo| o] ROz AdE o] Al FErde A
o= Frjselrt, AFANH: AL AjU Ak P} i A% A7
2ok washs AR, AT Hole AFES] 47E ke
QU qiglm, sidole Belgt Aol Rele] £ Sk,
1

o)==
E
o] AT Al ];‘JUHUH“ SHIAE M= A=e deldnt. wol#]7],

J

o
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¥e

ol

3L APl o] fIY 194549 8Y¥9] o UdFA AHwo] Y7t Bolttu: &
At wju=lojor 3 F@o| i St SHEFAE] AT oAt e
ol AFAIEA = xl—éﬂ%}. a=fgk oujella FdAE FAAI=E g7

ZUAg) BUS WS HF3) Fad B2 FRH ﬂHUHQOiO? g zHe
oL, A, ARG 5 AAR WFe] 2 A1ge] 34, Aelgln, F

Hiak Folle g, 71 & 437 2" oM a4 s G AT

N=012071 wlZoltt.

N

(E 5) RIISHYRS FARTIHONT FAK1945,10-1946.9)

. Rl 7SR A
FATET) | SUHA) | FAE = A =

1945.10,11 747 44,229 599 33,910 1,346 78,139
12 3,389 179,689 375 21,966 3,754 201,655
19461 3,783 199,174 485 24,914 4,268 224,088
2 6,206 291,094 498 23,983 6,704 315,077
3 6,278 310,759 571 21,024 6,649 331,783
4 8,082 463,429 886 46,999 8,968 510,428
5 25,177 1,468,651 1,900 104,622 | 27,077 1,573,273
6 34,138 2,020,611 3,644 224,793 | 37,782 2,245,404
7 18,040 1,232,647 1,794 130,222 | 19,834 1,362,869
8 22857 1,355,166 2,369 145,295 25,226 1,500,461
9 35,520 2,354,198 | 3,502 234,650 | 39,022 2,588,848
A 165,217 9,919,647 | 16,423 1,012,378 | 180,640 | 10,932,025

AE  KEAHME, SRR e R EE(1946,12) 32-4

3L

AFAN v 44 AR Qo) whzel o Al71e] Adel gk b

FAE P ok, ek, scAPT te] Belstel ARHT f71E
Ao o] AL AT el AWEHY] el 7} FH3ke Al
o BaAE, ZAAEE B AL FAe sleld & gtk 1 FoME =
ANLE oltslel AkET A ZAke AT, deAde] AeE & &

o

ol

fll
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U= AFRE AFsIaL ot

AFAYe B3 didde] 2 veRd (B 5l wEw, 19459 119004
19465 9€7HA] oF 19 80047, 1099 3,202%kele] whuithgo] &=L Ut
el Gy 7] AR DA Q73S I F M E ) 2 R sA g Y
of whet A SAAA gk ABu7E o] Folxl dejellA Aol gk A2zt
de B3 AHYes T2 HEAEL AEHo] AMstal RS 2k 2
&7FE e AlEECITE B2 skl Ayt HidE deilr] whizel A
o] HAAY FEHAZA AHE A= FUAT AT HAEAAS 27
ol ZEA FEErt AFHAL, AwulE vEg SAA A o5
Hgo] FF3s] TRkt 19459 108 Aol 74n73F, fred At 59%H9
AT A 1347 631, 78135k 9ol Ayt o] FolA| Aol 1946 9Yell=
Z¥7} 355259k, 3505 @Al 39028E 259 884970 2 tjeF FAlRe 274 o]
%, wHoZ= 338 o] F7PF vERtaL Qi

deiy, A AEs FAR 7HEe] AP S lar 2AF, o
Al Azt o] FAAA] §9k7] wlEel $13Adol Zict, whvl
AL Ade] 418l ek HRE F/REA] Zohth, Afee Bt 5]

rir
o
rO
=2
o,
é{t

N
%
)

e 5 A4S AEsr) A,
Aol Adz Fel el BatelAd o] W 54F
a4 ol B Ul ofd ARFAANL WPe] AL
A3 Ake shaich. SAgio] SRR 2ol Aol As A7 1
A wrelgel FHahe AN ARET diHow Adas A A
2, o] AT AL 2% Helo] AT FHOR Adshe ARz 0w A
W4, AFomel 454 WA ddsl Aotolale] 917 W

5S¢ 2ol Jlsog dd, oee JlEd daw, s, deAs 27
Hel Adjzsl SAE 9LL gtk 2 5 ook ®, Hald A4L 2% 39
W A olehs 24 AN FHA A, WAEe] AUl flol] Wl w

el A9, 77eAdAz S5 A=l s A7t ofFolmANE, 1 2 Al

- 161 -



=13
=

z

olgt A=
=

Ale] A=t BHjEo] ISt
ol 9}, Yol 5 FQ tlEAlo)A]

1

P

23 1Y

s

s

9

(1946)

H
Hr

Hell &

1
Kl
T

Kl

)

31
14
21
149
12
11

[Ab

2

18

47
35
14
12
37
165
65
21

18
26
11

on
Ho
of
TR

—_—

N

(o

Ho
ol

CUNNFOR e e

36
11
15
382

Ae 22
slege SAbt

[Eoh e
==
5

o

o}, F=ol T4

60
18
12
18
585

)
It

- 162 -

Ao =< e

Al
>
[e]

R

%l
THAS LR Wik Al5E 297-298
8)

-
it

AR K¢

Fal Qi

9

-
It

(
47

z

28



HEge) dusAAg AN sadAel g |

(E 7) ®mo| "5 oiofno| F0|(GHQHIEALE)

& EL- LA HE RafC =70k
OHOHT | A[M| | OHOHZE | A[M| | OHOHZZ | A[M] | CHOHZD | AJMl [ OHOHZD | AJM| | OHOHZZ | AJA|
1946.6,20 964| 414| 850| 843 600| 728| 3750| 510| 6,50 505| 100 590

7.31 650 335| 100| 665 800| 560| 2,150| 399| 1400| 391| — 405
8.31 962 393| 120| 642| 1,00 590| 5950| 360| 1,500 360| 300| 410
930 | 2,900| 380| 550 825 990| 635| 5847| 443| 3,095 442| 1200| 430
10.31 973|  347| 1220| 690 560 | S565| 1470| 397| 2172| 409| 150| 360
1130 | 1,700 343| 200| 642 500 510] 1,950| 365| 1,756| 378| — 295
12.26 | 2,000| 293| 950| 570 800 | 468| 2,763| 351| 2681 371| — 285
1947.1.31 | 1,899| 334| 810 654 300| 440| 2,050| 337| 3366| 382 1,100| 305
228 | 2000 318| 1,550| 640 830 | 472| 3994| 350| 7.636| 400| 270| 330
331 | 1,80| 330| 1,870 720 550 | 445| 5361| 337| 5745| 370| 600| 303
4,30 767 315| 1,700 800| 25500 600| 5250| 375| 6,00 415| 600| 375
531 | 1500 365| 1,730| 845 550|  610]10923| 450| 5393| 510| 1,250| 380
=y RE 3] A EEE H
OHOHST | A[M| | OHOHZD | A[M| | OHOHZD | A[M] | OHOHZD | AJMl | OHOHZD | AJM| | OHOHZD | AJA|
1946.6.20 660 285| 950| 610| 2096| 1,020| 2660| 588| 3642| 596| 1350| 643
7.31 550|  223| 1200| 407 650 920| 1,000 530| 80| 485| - 480
8.31 110 223| 1,080 390| 1650| 985| 2,000| 683| 2551| 470| 200| 425
930 | 3624| 370 600| 460| 4,550| 1390|17,082| 1,080| 6997| 490| 1320| 570
1031 | 1597| 378| 504| 405| 7963| 1,185| 9930| 925| 7527| 410| 840| 445
11.30 00| 355 60| 373| 9,150| 1,135| 75550| 857| 1,888| 345| — 410
12,26 807| 300| 400| 311| 13265| 985|36600| 875| 2830 288| 110 388
1947131 | 1470| 313| 600| 358| 15650| 1,130|11,607| 900| 4228| 375| 410| 393
228 | 1664 283 710 320 7700| 1,040|13,016| 851|10250| 423| 770| 408
331 | 5500| 328| 1,050 375| 19,000| 1,292]12500| 895| 4,017| 378| 5100| 450
430 | 4950| 390| 2,500| 420| 21,700| 1460|10950| 890| 1,900 390| 3,00 610
531 | 6087| 465| 9200] 585| 13,602| 1,700| 9,000 910| S00| 370| 1,010| 625
=4

L

LR

FEET EXi)

OHOHSY | AJM| | OHOHSD | ALA|
1946.6.20 400|  612] 1,650| 1,010] 135,566
7.31 —| 420 300 965| 23850
8.31 250 275| 770| 1,200| 63,387
930 | 1,060 560| 900| 1,370 176,389
10.31 490|  430| 1,050| 1,315| 86,206
11.30 150  373|  360| 1,000| 62,495
1226 | — 348| 1,000| 983 | 123,440
1947.1.31 130|  330| 4,805| 1,148|116918
2.28 140|355 3,802| 1350 147,586
3.31 820| 335| 4970| 1420]288,785
4.30 650| 410| 5050| 1,560 | 264,809
5.31 300| 415| 2400| 1,660 (272,147

AS S| B, Baxks, TAARS Rk Wi AsTer 24
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(£ 8) Ectrelol tofst YRty 3 S54(1948.108A)

TN PR (i) HE R =SS

L G 132 790
x K 83 622
P 52 545
I 34 363
oA 24 340
EOR 28 327
Tigk It 12 397
oo 20 70

it 385 3454

A BARFESRER 53 ASH, 288

(Z 9) X|H9E RII5HYRI4(1946.10.31)

R|24H 1943 12(1946,10| K| |194312{1946,10| K| 1943 12|1946,10| X[ [1943.12|1946.10

s | 66 14 || 52 1 | =& | 43 6 | W@ | 76 10
HH | 1 3 W | 71 8 ZmE | 26 6 x| 17
FkH 6 1 EY | 51 11 [kl | 42 9 BEA |16
aF | 7 1 iz | 22 6 o | 93 8 | fE® | 14
Wi | 16 3 |97 17 | R | 62 12 | B | 27
B 7 3 T | 24 15 | Bt | 14 4 =1 9
WE | 33 7| MeE |49 9 B | 26 4 |mllE| 14

x| 29 6 | W | 71 13 | &R | 53 8 | i | 1

T | 22 4 AN 49 7 e | 68 15

WA | 27 3| WEH | 37 8 | | 18

S| 44 6 AR | 40 7 Nl 28

BE | 42 3 KPR | 28 19 | #ig | 30

O W = W = =N

W O W

R | 159 32 | wE | 34 8 =) 7 A | 1964 | 339

KT SCAPE. bl WEHo R A7HERYAAEe o8] BaHe )
W) AR, oFgt el Belg stel B4 FAYWE duHow Adst
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& Aolehs Sl ol5e Rl AddEoR FHY YHANE A%
AR 57t m, Bt 2ASEAA, whESe) tia Alste] fglAw
nlg) AnE Seksta Atk thew AdE s gao AgHe,

3. sHPHsiol| chet chS

Aw=e] EHZ Qlete] HoHA| gk A (AT, vlE22 Jdrdge s
< o7 @uste)] sEHoR skl xﬂ@#—e— sfetar A= 71315 g55)
At of7lell SAAPE & ahte] F40] "=l AR stEiE ol

A= o] At IS St kiEe Ies 1= steleS gt
Aot FHS wEka UiYE 50002 AHo 2ol wES Adkett. AAAS
I SHAE Fote] BV PRI g 2AIQIH 1940 29 ool T4
(B EHIJL FAED Zagh FFo] ol oug A= + U = VA
Aol 500082 WHASS Sl s3tds AAA E7FE dEstaat & gdol
T Ao At FEAEE Eed ol 19" S 5 Al
ol FdEe= deel obd Al a3 de2 g}o] AlgtE At 54
A= olw] W 2o ufjufgl7] whzol] 41 7Fsetat 2 e
< A FHJeh AldFE € 30090, 7152 1919 1004056 oFelEo] 7FsEHA|
SUE AEh R FAFEAG ofgo] HE it 24 18U I d= FAIH
At

olo] ZTAPAEL ZAH R BAIE A7Ista ‘FAEY vo] ofua}t ‘F2mlQ)
o #aME= FHelFell o5k AEo] 7Fsstes EE AASAT. KA =8
dto] A x3o] YAt 0|59 875 Wolse] FAvlule] A FollE
AAEE et 294, olafgh X7} SAAPES WA= shvtel AlZI= 2
B3FTE S 5000201 o nEEt = Y AAE FAE AP A SEEE
wgto] &GEA7] wiTel Aol tigt FaAES TS Bdldgos A HiH
o2 uHie= AREC] BolWd Aot Bolws FAviulE Sate] FHA R
A= & I =HA, FAREAES FAASARES T3l sHEHAT. FAu=
A B elElEe] ol BxogA d&o] Erbssidivt. #ide &5, A

EN
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sefsts HolAleh el sigle ® il

AT
A #7EARL] = Alg SofWtt. 19461d 1290l 730094 1947
d 39 7,9009FF, 1948 A0l 59 1,9009FF2 F2ujulr} F559dct. 19480 o]

21 FdFEE waL T4 TPl veht it dEL3EAE B

& wEsa FEA e 459 FAE Aslede BEEe wuEslal)
(2 3) FATIHel HEEIIRIS)
1946.8 = 100
0 FoHxl% FEAE o

4 1000

4 800

4 600

1 400

4 200

1947 [
1947 |
1949 |

C AT GEEE 16159 24}
A& IS.CL.C. ##% A, 1949.No 4, #H5EIAEHAEG

Ax AR 5 16155 AR g F7H5E 19463 89S 10022 & of,
1947 A8 olli= 121.5, 19480l 301.5, 1949W0lli= 431,92 °F 4u) 7}7ke <A
5 B, =2k Agke wol= ol o) ettt A HATE BHU,
1947'A 1417, 1948 7¥ll= 9807kA] “d5atdet. F7ket Al 27 1948 &

Wle) & Eom oshe e 2 4 ok
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A Fo] ZlalA e & gl vaed AAEAN wrh o] AR ol
o e 77 2ad AdBEoR WS Fe PEh Aol ThE B
Adizse] Ahel Fulslo] FAA el AEA ol Aut Agwn 55 FHANY
ART 2 AR AW AEA AR SUANNASE Fal At el
©¢) FAFwel B el AL B AAT 7] Fol AAHlh

A% WA s 0] ofn) RAHoR §EAE 7D YR T
52 sl She WIzke] FgAMte] ol=gw FHlHely] uht] MAT 3l
oick. 53] Aol PeAes bk 22l Aode] Aunol R A
Zasplel 74 2o Adut dA) FReske ATl g
AR, AL Fske] Aol PRI} ol Fetslo] gtk FAHe
= AloFe WFAA ) 7E FAo) B G0 S 2R FEARe A
o] ololzrh= A Werdlel ool AP arh WAl BARNT ohgat
AUANEG 25k Re T By Bg Rol, oslel PuAde] 49
< B3 A Adhe] S5} A o] AdaA o] gelow SHol= AL

7137 ol

V. ABsjAe} SANFS

1. dHsld 2t FASH

Al EBANZE S FEA0Z JRSetaat g AR 4ol

A7} AdEsteld SdAge] Al 715S dfoktt stal AHAZTH 7)ol B
< APl mimstar = o2 Aol opbd Awk tiFo] wilE

FUAFo] agHo R FatA| o tEA.

2 Aol Aulsle AFIAR] BAPE FARRE B3] AE,

2B Auiska AG3AE AE FARGIE Ao Age Aiele TRE &

F=aL Sk A AEE 19461 99 @A, 40 AF(ZIE, =28, K, &
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| maes mse mw

)X ot (f5)11, X%, &, K&, T8, Bael 10t A &3k A EdAk
a5 A 42F 79999, 114994 o]l om, HLs|AL AEFEA 323 lle] 742k

24.5%, 35.2%% A3k At

(E 10) Mol HFH HFZ(1945)

(%)

= =% £ RH | ACHAHE | OCHAH | 10CHAK

T84 13.9 13.1 5.4 17.3 49.7 3.3 53
= 3 14.7 8.7 5.3 19.3 48 25 50.4
=T 12.7 10.7 8.3 0.7 31.7 16.6 47.2
71 Al 13.9 20.1 10.6 1.6 44.9 21.6 64.1
= & 7.1 4.8 14,4 0 25.8 15.4 40.8
= 15.7 8.9 3.6 0 28.2 22,2 50.2
BE 4 6 1.6 0.7 2.5 10.6 6.1 16,7
G 9.7 0.8 0.2 6.7 17.4 1.4 18.8
71 € 4.5 6.7 1.1 0.7 12,7 2.6 15
i & 18.1 40.3 0.7 1.8 60.3 0.6 60.9
¥ 49 5.8 5.6 2.1 0.1 12.8 6.7 19

A 9.5 8.3 5.1 1.6 24.1 10.7 34.1

ALS Rtk it B, T H AR O O AR

A7) AmzEgae F2 A7IEeTAelo HE o719 F48N
& S FAAOIN AaE ek A9 9] |l 19339 R, KR
| 48 8 217AF 7heul 4 AEA siks sk el §igd
i, AR A7 SRR duride 3l FAsl e FEL
HlAAle] B, A, A9, 7k Fo] FAloIAL, dWdEe AAUNAE F
& T AR FANRTEE B, F871% 11.17%, A
TS ok ZIEPRl 24.65%, AVIESS 23 19 V1 53,070 A
of Uitk ZIEPHSIel HAEE 24.65%0] Tl AdsiAlAA N SAA=AY
Z
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IArSHEFAIG Pl 7 149 lle] =9 90e<llo] T2 4379 <lle] oF 21%e] s
o] 71et MAARFF4ES 7ol 7Mstltt.

GHQ= AI53]AFd 2] 91 3| (HCLO) 9k SdA] 2|2 193] (SCLOE F3te] 7l
AZFAAl A7k R F2E vibelltt, wizbol A2 e A, Alee] A
ol SHES & 5, ARSI Eufstar ZARs st ol At
< FHHoE AN 2Eslt. ol2A elel AES Albxa Y A
TE= AEN. ol GHQE ARIAEAYIY FASAE vigdstal Aelst
7] AR AAEeEaL, A, ke, v, R, FFE,
HFTIW, HEFHY S ArSAl, ARl A w3 A= 2 Al
Aoz viztE A

FAH s vz A2 of @A el miAEASTE WF S]] Wkt

o

ol A FFAkEol & 7 slolth. AAHY FAvizE flside
1= [e)

:l_
=8 AR FAES. AUAFE AR SCLCe] FAHIZH G 29 3300%F
T, 7 14199D2 19479 685E AR 195149 6dol L= HAARE of Yk
gl 35.7% 1948, 51.2%+ 194930 FFH o= vz =3ltt. 19501 3974
izt 68 <lle] WA= FUY 38.5%, A&23.3%, vwiE 27.7%=2 LERaL, 8370
o AFBAL, s6/1e] A-TISe] 1Rl 4] 29 23008H5-2] 7067F oF 15%FQ19] F¢]
€, AAFRINA 2t w2 =]t

a2 oo FAAfAel FAviAEoRE EEoikt du2 of¥A AME
SRS AFBA] A af - AF 12.13%, TAEY 6.49%, AFHA 62.51%
2 ARZIS] B FAE 144%, BAM] 7.09%, A 31.08%, F& - 3
59.11% Foll SEHAt. & vizdthae] dF= Aleel FElR FRelA E2sel
PG AFRAleh F=AERle] AR B ZYeldl SEEeiittaL = ¢ 3loh
TAHCR =S BH, SHRAINE e S ATEA 82%, FAEY 1L
7%, FZET 7.7%0 ARSI AFEAIL] vlFo] YrmHo|lET, Al F
2 WEEATOIACE. o & Aol ZIHATI F—dfrel T8kl A9 =k
F 2ol A 59 6100%kle] AFHAAS HEFITOE 49 30007k,
7Ier 23, Al 2 1100vkde] SElSolattt, MEHRTES Al s =
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2
a7 wsts } E} 1945383} 1949085 Blashd, A5 9 A3
o] FALFHTS 8.3%0NM 2.8%%, F§71HE 11.17%0014 9.91%=, F
A= 2829004 12.56%%, 7[EPHSL 24 65%0% 5.59%=, 7121 71ER= 53.07%0l
A 69.14%= Wstskglt. A% - AEsHAl, 5 713&, ZIepQle] FAR A= 2t
23kal, SAFRL TiRle STtk ols T
E Utk 2 5 7P 2A A4S S8 7EpEglolH
FPAGoH, 71 wEe] AP & Fg7I1oIct FAAAY HFo] 4n)
b 71 A g8 TRl talisde Aloke] ilar, It vizhe S
7hsd 3k SR HEele 712 U FAudol S5 vl
%{4%‘2}4 Fooll wiAt 7] deje] F2o] AT B 5 o JiQIFFe
T A VIR, 2BhY Bl E TR st AfTx
B, JIRIFFe] HlFo] 1949 97.7%0l| o|21L =], o F F8IFAA ] 4
stEAA Hat stEteirt 1960dH 2 o5 HAb shEtete] 40% et wHe
H 871 FAAF vHSo] 1950dtollE 20% e, 1960 d ol 30% Wel=

m{m
>
e
Lo
N
Z
o
9
%ﬂ
L
ass
%é
klod
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__Q o oX

H]

il

-

Fes FFo F45 A Wiz 71aL EAA S AT e o
BFABAL] 2f72E A HIAZAY. wide] gEd 1940d ol AujFER
ﬂ

7PN, el oJg AMEAE Qi FALGTES 2
A SR Z NS Fale] afTEE 71, AgHle) afE A7)
3 eWe FAHOR & HHNY JQPtoR An=

Aol AEAAE T PPESSL TR} ohle FHIPHIEE A4S
g FARBlOP A AR PFe oAE B e Rolgeh,
vle] Aol Ade] SR eIN eAFEe] A GPToze RS
slgshe PFow AP
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(E 1) FFet FAQ AFTEETAIE H[15)
A = 1945 1949 1950 1951 1952 1953 1954
ARRES AL 631 677 713 714 770 774 783
FFF T
ARA -3 A| 0.1 0.2 0.1 0.1 0.1 0.1 0.1
T8¢ 0.4 0.3 0.4 0.3 0.3 0.3 0.3
ZA3|Ak 0.5 1.1 1.5 1.4 1.4 1.1 1
= sl 1.2 0.7 0.8 1 0.9 0.9 0.8
7021, 71ek 97.7 97.7 97.2 97.2 97.3 97.6 97.8

FFE FAN) (1,712,650 4,288,543 | 4,641,527 5,363,651 |7,031,910| 7,623,336 | 8,310,204

FA HlF
AHA S-S A 8.3 2.8 3.1 1.8 1 0.7 0.5
=871 11,2 9.9 12,6 18,2 21.8 22,9 237

()AL= - - — — 6 6.7 7

U3} 2.8 12.6 11,9 9.2 8.4 7.3 7.1
71e} ZuPHel 24,7 5.6 11 13.8 11.8 13.5 14.5
7Hel, 71t 53.1 09.1 61.3 57 55.8 53.8 54
9=l - — - - 1.2 1.7 0.2
T4 AR 443,036 |1,999,748|2,580,500|3,547,377|5,365,012|7,472,194|9,356,410

AR FRESGIT(1963), THRESTG 1048y, RS T

AN SALANA AN o] o] Bk, FAYAEE F4F
Akl A5 thestelh. 146d 79 ERARAFA FABHNTY S 2t
1okl ol AL o= sl FAFNATTA S FUARI AT
F819] Wolz st Aol 43 FHUTHs Aol sin) A= Fo
B Bl o418 BoiFth. TATAATTAL B, Ao YEFA el
dste] ZUWAP) 71BTE, FETI P et viEL ATY B om 7
AL WA, 4% F5E T, TS AT A9 5L 2N g
SHAths ol B4 e,
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AP ABAANE Folo] ANNFTAGe] FARAE FhAn AT
s, AE AANZES QR ZHAIE 4B B A S22
4 WA RS FRUE RASD QoA ) AR T o
1 el gt SYAFATUANES Adeke WS A8k Fedel F
4 P Lashe ASE FEISTRE B4 SAHD. A4, A

A719 5 A-E Bkl Sl thste] 42 siFAARt 1 sApEE o

AR DAl 4 zw} —oMﬂ FAEAzo] thshe Avke R}
iyl ohje}, 19464 1190 A AT o) e Fudnrs 3
wje] ooz Akt ARMIe] AAE UG 2 dake vig aAe F

271Ae] kel Aet ZlolAar AaA FAel F21& EFAZIoZH 2]
AZES S A7l A7 =G B de] JrbrlEe g e] TS
AT, S, SEHJAT, FA, A T Edes rplEuEes 2
ek, EAAES 23] Qe izt A1) Algtel] ks mA)
F210] IS ATA7I7] e dutdiSolAl FAEAE Bgsia *l"*
ATEES Fole Aol Fesldth, GHQSF tAAdS 1946 7MY ‘FaAES
AE S MAEAL FAREAR O d#dS Ll Skt o)l %«H‘ﬂ%‘

SEo ARATS FYII ASLED AN QAYRE FAAAE] B

’

ol

aFlch. AAGA AR o] otAlE SHNFSEAETYEE AAsta [SdvlTs)
of Bgk ©J711(1947.11.29) olghs 38 &4 wRS. AAGA A= d=
SUHIAL3], A=2FHI AT, AEH, YPEAGI], dEAIH ], LB
FEBeam TN AEo s SANALAARE st FHANTERR TS F
ettt 250 AAG FAFA 3] A2 A AN, 7HAR, SHEE,
AT A, FAFAET A5 AFdoldnh
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of FUBHE AZOE AT F Y= dn @ WAAES ARl MFES 3
SEEE A, © A5 ok oV Apelel AEAAE A D 28]
S25A, f7HEEClAA A -2 ANSHI,

N -
52 Fsals 5] S8l A4l A4 olge] Whine AR HES I
2e A

AR, FR) A 450l B AozE @ FuANRe 258 A @
S e S
5 @ FRARY NN Ak TAR AF @ AW o] Bl o F
He ojFa) del BT Slsl BA 2 BASEY 0BT 5 JES T AL
AN,

WA, AT B AP D4R 240 Qo] $EFT FAEES F
ol Brk Be FuhFe FHFAS AT WA ABAET 2YHA e @
I FATEL 94T 2ol Aolglet. FAHeEE D
T e AFAF dE FHRYT P FATES ATE A @ 30

glzA9le PJOW HES T disir= 22 A2 ATd As Ak

o2

WA, FHFART A0 tht AFoms FHTA Be FH A4S
ATHL FARE f2AT 5 YuS BF, A9 B A AT

oHF el AFFE B FARAYFLS Al SRiel SR
oJA)e] Erje] ofuiel, Ui FEAFe WAltieke AXSIHE ol Slelrt =
o Ul AEFUAseNElE SUUFEE] Bael T AEE Fol 9%
o BE, W, olel, WP, 742 5L W; 19479 2ol FANFHEA

A= & A3
FANFAEFE Tohue 2o Ao APHYL AF AR YU
9718 HASIL 2k AANES Fshe] By
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| s s mn

(E 12) FALRO| X

(%)

A = 1945 1949 1950 1951 1952 1953 1954
FFT
500=H] Tk 94.7 83.7 81.7 78.6 75 70 65
500~999 2.7 8.6 10 11.5 13.8 15.5 17.8
1000~4999 2.2 0.9 7.4 8.8 10.1 13.1 15.6
5000~9999 0.2 0.4 0.4 0.5 0.5 0.7 0.8
10000~49999 0.5 0.6 0.6
50000~99999 0.1 0.1 0.1
100000F=0]7 0.1 0.1 0.1
F24
50051k 26.3 23.8 20.8 17.9 16.2 12.8 11.1
500~999 0.3 11.6 11.1 10.5 10.8 9.6 9.7
1000~4999 13.5 24.2 21,5 21.1 21 22.1 22.9
5000~9999 5.1 5.5 5 4.8 4.4 4.4 45
10000~49999 12.2 10.8 10
50000~99999 0.3 6 5.3
100000570 29.1 34.5 36.5

AS BRE ARG I(1963), TR TSI IFT104F 8, HORE 4 I BT

LA} 7 iAol dEeoriE vl Fsle] fEHo
a7F daL, Aol ofgh Adde] FHol FFHULH, ASFIeES
A7 2= AltigAle] EAskiet. 197t gl sl el
e %—-‘ﬂ‘ﬁxl%ol B ASEomAM ] SANTIS
AuEh Aol vl ADAHE st U FAF At SAA N
e AlEe] EAlelelE sl sk, HF Ah

z2]o] AAE= AAE A7l ArlEe] FEEord o= A

YRS shal SHUFIRso FAHeR Fosidln. SHARFE o= T
7ol Azl Aol de] FEAIR Eolf=d], Hme BlEske] B,
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The Reformation and Confrontation of Japan Security

Market under the Reign of GHQ, in 1945~1949

Myung-hwi Lee*

Abstract

This paper has written with the purpose of investigating the confrontation on
reform of security market in Jpaan under the reign of GHQ. For such an
research, 7he Collection of historical materials of Japan security market afier
1945 has been used and The History of Yamaich securities company also has
been suggested.

During the reign of GHQ, the fundamental frame of Japan Financial System
was completed, but, the only security market was closed. However, an informal
security market functioned and whole country security market was also formed.
Though it was not recognized by gorvernment, the influence of them was very
powerful and played a role as a real stock market, Monetary reform and
Liquidation of Zaibatu gave an very big shock to informal security market, but
far from shock, this market expanded.

Also Dealer Organization led security democracy movement and tried to see in
a new light about security market toward the mass of people, As a result of
such an effort, security market developed and could acquire the position as an

partner with the corporate finance,

(Key Words) GHQ, Japan stock market, Japan financial system

* Assistant Professor, Ewha Womans University
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