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Qlojghl el QHARO| R 2AUHBecker, 1974). EF /12 P ATE
A3 e 4FHoR s gtk AwAoE AHAe gt B @
Fah 8 2R AT UF FUR ololAu, Yn F7ke) AHAY o
Fol £34% okt AN A EF & 02 vehdth 2e} 7] EATE
S0 Q) AT 7)Ao AHAQ AnA o] e BAe

2 Ho rlo

Aow olRoftt 53| 7| A AN B ek VAT 1 AR A
ATTA ] g B4 A Sof BAMOR o]ZolA 1 9lrhMacduffie, 1995; Gerhart
et al., 2000; Black and Lynch, 2000; Freeman and Kleiner, 2000; Cappelli and Neumark,
2001; Laursen and Foss, 2003). =UjoA= 7|19 S djd A} g o]go] 7lsd) A H
A o] FZoll ek A7E o] Fo|AAL UTHHAF - AL - Al 2003; FAE - ©]
Al - 8FeE 2006; HiAFE, 2006, 79k, 2007).
7198d AmE ARt 7199 AXA AT 2 wETE 719 el 1
| BARORA, 7199 AAAY B4 U e AR o AEE A
Fohud Wik AFEAls BIAYFANELN AT ARG,
(Human Capital Corporate Panel Survey: HCCP)Q] 1xH2005¢) % 22 %= (2007¢) A=k
St Al & 714 B (FF)(Korea Information Service: KIS)9| 719 AFARE ARESch 7| HA
e A4, AT, ZAEIYOR o] HTHLE AEekL, |de] JHAY
A 0 Belel BASAL AAKY A, B L HAL AAALEA s Ao

=

ke
rf
-

E

Wi
rlr
of
o (
tlo rlr

Wl AHALASE ABAL oS 7ER FTHA AHAY ALHASE wEGT
ARALAS D 7YYL GAEHE Bl A2, 719 QA4 AL 2

= 89
e AZ7E 7194 el nAls a3 o= 24 (0LS)= At
ATE AEdTEe] g JgATE
NS A TRE solstn FYHOR EHGE Hold 71E ATSH AEsd
A3 A I business performance)= 7| A F-AJ ZH(financial performance)@} 7 %4 I (operational
performance) 2 o] & 4~ 913, XA a7} (operational effectiveness)olgh= & &
Al 7}otE 4= QIti(Venkatraman and Ramanujam, 1986). Tsai(1991)= 7| JA L2 A&t =
e Aelide A Auet FH4 AEE A AHEsoF dthal Fxjh a2y 7
EAFENA 79T E F2 1909 msdoly AAole, FAMtAEROA)OIY ALY
Aol 9] E(ROE) 59 THAQl AFdnt AE22 SA A () Black and Lynch, 2000;
Cappelli and Neumark, 2001; jAF®, 2006; 719t 2007), =FAYAHd(Macduffie, 1995)0]Lf
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AXAAY HE R &2l 719

o] &AlA(Laursen and Foss, 2003) 5}
ye

2 Te E 7199 QMY £A7 7| AT MAE A AaEs AKine
g LATHE Holq frie] EdTE Hol7t olrh. 7Ye] AHAY BAL
A AUEAL Fa v S0l Al Aoy, wehy 2EAd] g3 B EARA
U Aze e AR Eelo] AA|Y VAT EEEE deli Q47 A%

7 apEt 2ATEY A4S B qdRY B4 5o olF olEd ARS 1
S 9 A9} jRiol, o] A% B me Ao WO WA & ok EF
710) QAAY L W ) AR AR GAEERA F4 T} el Qla

£zttt Ho (A - AS - A-sHll, 2003; Huselid and Becker, 1996), oo tofj3t
Tk Wasth B AolAE 7el A4 AL 9 B BAGAE TIHAR
A9, 0] 1FEEQ005H) B2 AL3T 7] ATl T A 23 £ (20074) 2
28 AgsomH, 719e] A4 Aado] JlATel] tlAE AA4e K 24
staa stk
B ool FHS 08T 2o 19 HE i oo 2go|AE AZEA AEH
ArE skl 7Y AR A" 7)Y Aakeke] QA e R HHE
At 3ol 8 BHATNES Felst, 4gold oleld 23 A
T Hg AldS =Sttt

r

o
2

et

e AHAL A W Bels s oA Qae] oie A
A2 7145 d ,(Human Capital Corporate Panel Survey: HCCP)Q] 1x12005) 2 2xH2007)d %=
A=} ot A8 71 B (55)(Korea Information Service: KIS)] 7|9 AFAE7F AREE Tt
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7199 AAAE FAZE 7199 AR olojx|7| Aol 4 7ITkol a8 #RE oY
2 & ol AL A Al(wo-way causality) 7t EA S Aol AAA A G
et elE HpEl TAFAET| A, Al S TP H () (el st gHAIE) 9] 2005
A ARofA, 7|954 9 A ¥MeES 20079 % ARoflA] &35

7R oz TR Ao d, 1RH45470)9F 22K4677) H e A &

AAE SAdECZ stk did A 719 4107] FollA Ao AFEE ¥4
= ZH(missing value)o] Q= A5 BT ALty FFHOE FHAo| xFE I
AT =) F49) 5 38030970 71, A9 ETet 2 A £49

T 37871 71delSich

i
4y o

. A g0
1) QUIMKIAA| AEL X|4

2 dgold 799 AR A 2RI 9 wel ARG T AAGUN 2
o PUTQNT PAF Q006)E FE3] AMAY A%, Bt D B A
HR)A] 9jpe] 519] 33090] Mate 722 ARk A ARAAAS - 2 A=Y

A4, B7E W BAF A4 ARAURA 9 A% - & 2 AU FHE A Eindicator) S

h sy

)

¢

of Ezah g WEstl THIL A ARAUNAH Ak PAT - A

(2003)0f| A2} o] 3749 A AAALAAFE B tsto] é%ﬂ?‘iE}KE 1> %Li

5

ok

~—

Resource Development Index: HRDI)E 3}gich AF&E 249 Y& dAAS
95t Q1EAS AA|e}S AL, Cronbach's alpha 7 a=0.63352 =7 YEMTH

1) HE=2007)F Het=r 2(2006) A= AAALAN LTS HEZAE, AAAL A, B7F d BA, 94

AUEA 3ol wf AUOR FuSAGOL, £ ATAHE A F 1%l AN A U el
P AL AR Ao ik mesks AoR oS
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A2zA: 719 AHxAL Bt 1

S, 7k 0 BAr AU ATl wAL Belgae] Be ARSE FAR 37}
Aol BT, WSRO chb, WS &, ABAS WS, 4T w8, B4
s}, Beegn] B, Y 199 S 5 80 A7F 2EEHY, O F A
w Hee Az AFHYACEA)Y A7 A veR R B 3 B
A} Z14x(Performance Evaluation & Compensation Index: PECD)= Q1A 7Hd Z|<=9} opzt

=
AR 519 FANRESY HEst 77 th2y] g 7t Ame ¥z 3o HFow
AT o] M%e] YA QUL =057212 MTY 27 ehg

AR, AHAAHRTA G HAL AHAAFA QI % /o] Bt BFEZ 74
Hrh AARARA Qe ARRARA Qe e W AHGAYY A U4 AxE
= A4, g

AT, QARLRA F)5 AARYRA F5e] EA4, AgTe] o
g

A2g gEaE, AR 759 AaY AME, JRRASERA Aot AE

Z2AE)h QAR URA g Z4(HR Competence Index: HRCI)E A} mpzizlx| 2 7
sh AR B0 P 3 § Batste] EEsidled], I WA 48 A w2
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o] oIAALAAAE 243 (HR System Index: HRSI)&= 7R QI ALIA]
T A4, 7 4R A, JAAAERA AT A9 Bt G
g 4] BgAE A5 Gotel RURAS @ A3 shtel aelo
FEE o, YA dB#AS YEY = Cronbach's alpha ZF= a=0.72852 AYgs] =9tch

% 2 AHAe )

2) 719483 A&

719 A= Venkatraman & Ramanujam(1986)& 2ralsto] AFATke} AAATL 24 aat
ol 30 TRl ZHIYHE > FH). AR
Assets: ROA), A7]AFE<=0]2E(Return on Equity: ROE),
Sales: ROS), TUH 129 WEHY] 474 A= dR=HU =, A=A
Aoz Fol7| gol, $AHE0|E, A7) AHEwol o §3} o)
19] A F-A 7} 2]4>(Financial Performance Index 1: FPI-1)Z, 19
o AP Weo] AASkSiTh Al AR Ao WA A Ag P2 a
=0.6559 % eI

7 9 IH(Operational Performance)= AlAE =93} 7|&dAlo] W3t 44 A EER
TAEY 2w An sy adler FEEHSCH WA UL «=0.7718% AT
5| A YEkth
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A YY) v B4 48 aaeEEaEolsiHE/edE ol ve) ¢
o

=
2o 2a A 7199 AAAY EAE

DO A AHRLAILE A(HRSE)E 3] WE dAALAAeS 2 HAsto] 5

(
Al olFEAE AT EN E AHAAA e Ao dFE e Yot

<E 3oz A £dd 29 540l AAFH v $A FEEe V1Y
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Bt 00012 yepgth 7Id54e AYET, IAGHE e ZA53 AR 7%
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) <E 1S TAAARI G, T B ARARY W0SHE A2, <E 2 o] F golge] 0THE
Azo] EFE BE /G50 Jxa AREYA, <E 32 HF SARAG TFE, Z BHo| A§
g We % A5 glol Uk 498 BE AN /)Y BEUS o2 A4 et <& 13}
<E 2o ANE JZFAF <E 350 7| 2FAF Abolol Hol7} e 4 gk
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ARRA A2 L B 7YY}
<g 3 v o 3 J[ZEA
4 3o 9 2y FRHEZAL)
719 A3t
A AEAD 2| 37] X #(ROA, ROE, ROS)9| 3 127 (46.88)
Ao} AA Tt 24" U9 199 ez sAeds) (1) 6.76x10° (1.77x10°)
AR 457 VR ARAGE =9, 71e84 4R)9) B 256 (0.80)
2 a7 720 Of AREA I W A7 Y AVA wEEs) o) of 51 (029)
3 Ak WEE)9| W
HELT
AR AN 2E] 2|2 el A SAANAAAAL AL, BE L mAL AR
ARA A A1) Ht
AH A A 22 S AREYY 1907 BEEAN, DEEAY] vlF A
o) ol BEEAY AY 2 AYAH QAL A £ 004 (07)
9 w30 w3k B
B7F R wd A ) AREAAE BT, BAST oy, PesAE A%
Aee, JakEulg, RAAEs, Sean uE 99| 0002 (048)
1919 el g BEs) gk B
VAT A | yp qm@ro)s =404, HRQE oHel, HRelE HRYIEA S
&, WY, MR WYSE, HR71%52] A28 AR, ESI| 0002 (060)
2A} Aol o) w8t 3k W
7 E
IR
g guj s (=1, BAE=0) 032 (047)
FAT gu|E2 (ZAE=], H|ZAT=)) 032 (0.47)
FHAEE - o At | HulRS (FUUEE - 97 - duk=) 035 (048)
A oER 9%
S EL Hus (2= 073 (044)
84 o (3§91 006 (0.23)
Hl 5% tu (H584=1) 021 (0.41)
523 gudg (2 §=1, =2 £=0) 0.83 (0.38)
719 Uho] 2007 - 719 AY W& (d) 28.48 (16.80)
719 A4 7199 §3 A4 (1Y) 214x10° (933x10)
719w 299 2 () 955.81 (2,500.94)
A9 EA
H A Hlg (A F9Y FEAY 992100 (%) 826 (1621)
B o gTEA ulg | (BT ol 23T FAY %100 (%) 209 (1882)
A olguA ug (37 AU AT oA S)x100 (%) 041 (528)
BiH oY @84z
1% ofa} vl (% olal B /747 FALF)x100 (%) 3987 (2634)
E H& (HE B2 F74712 FAL5)x100 (%) 5503 (24.19)
QSIS o ulg (h3he) ol A /A FA5)100 (%) 589 (1249)
N 380
1) N=309, 2) N=378
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47 52%, 79 B 5297 L AN /1ol oA 35%E A, Ay R
Fol WE 4% REL AZY 3%, FFY 0 vFFY 2% A0 Uehith E

7
Aol H]go| 83%2 X7t P 7o v LS
woron, Bt 719 vole 28d, B 71 AMAHIEE 212 419 o, B ia%

B A QY Hgo] %z difEY TPl AFALR %gam Sloi, At
o9 Hl&2 oF 1/5022%), o148 AFAY F TR A Dol aigste e 0.4%°l A
WA ohs A0 et g g3 g gy v

55%, A1 - BRARgo] of 6% = HLEo] glrt

(o]
o
rlo
=1
i)Y
o
QL
3
=
)
Y

g AAAY B4 53

<E 49} <E S S SAT YA 7149 QAL FA7} o %
R WAL o] e FALHOLS) ARG HelEh <E 4k 719 ATA
vhol tEF EHAT|L, <E S AGHT} ZARBA] fe B Aol 2 |
8 A4S, 2 2k A4 AHAUAAY A4 Al A ARRe
458 Z3ste] LA Antolth. 24240 BAAT o) Aa|2 Amnd chea Lk
A, AT BHZIE & 2] A5, 171200589 QAN L A7 F
HE4E 2710079)9] Z1 AR Zolt £ 199 hEoes 248 /99 AR
87} SR RAR0R QAL A 1Y AT, BAEL0ILE: A7
Aeeolols, FujFolsololge] Bion A ARATLAIY ARATL A
6% Z7kst, FU9 199 Ao 248 ARATARY ARAT-E 14237
(99-1439) F7H5He A0= uehdth A¥ QAU GFES Avun, Al
2 =

o Akl 4 m 9 w7

el A
kg o9 Z4s LF(Xﬂl S
B YRAZYTEYITEN U 1403 Hado2 294 qeite i}om
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AR L Y B9t 7YY

A HEL AHALY ATAY A9 A9olE &) L, FAHAY HRAY

o) ASolt )Y HIHE AL AOE ek B8 A ol4T Aot %

AU Hgo] WoldsE, T3 A clBeA v go] BoHASE Ag ARAY

Q%190 HENE FobLh, Al ATAY A4k oS Wre] weh foulet Hal
g uol ghorek

SA), QAT BAATHE 5> 32)8 AnEm, ARAT LA0A9) s 2

ANEAE A7 IR 9 B3 A FAHE 1719 ovw AA 29

AGAT %7k 0248 SFET A AAAES

FANE ARAY AL 4ol fou1F FH EBE nHE OB BAHUL),

.

ol Hrb 2 Bl AHAARA UF TIL ST R ¢S HAE YA

B 7199 AGHE V199 MY B4 ol9lel B BHE, 2 34 g9, o
% 399 & o4TRA vg 4T Seszel eiE gebdl Aoz ue

ok (29 o) uEede] mkel Aste Aol faks ARATH A AT A
of tp AR EAMeR Soluld 80 e ZhAth uhd, (A1 gu) mad
N9, 299 %, oHAFAY W& BT BT Ban)RA LA BA, S5 1
A wlEo BAo| Ao} i) W A8sin], fRAAT o gueld Haks AR
L gy EAdoR ojuax A et

H YA 7QHTE BT ATH<E > FW)E By, ARk

3} 240 A2}

AR, 2253}

i ‘q\_ o=
e 3FARY Hgo] WeaE, aen AZAFEYD MFEDIT A 7199
9, /199 2YARA0] o ¥ FYAS G5z AW 20U AL 7199 A
OE']_
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CE 1> 7|99 oMY

—

SRt 7|49 ntoll O|x|=

ER

- MFY

Ao A5RT A5

A22] AT A4

EIEN (ROA, ROE, ROS®] H¢ 7 (FAY 1909 miEd9 =27 2
g | k=) 2y | oy 2
A A=
I PEPARIPAPN = AR 11.582%* 0.353%*
(5.095) (0.146)
A2 e R4 0.369 0.144
(2.330) (0.122)
BH7H 9 B A 6.593* 0.008
(3.527) (0.096)
QAL AHR) LA zF 24 6.691 0.196*
(4.497) (0.105)
710l E
G- -9.974%* -10.288%* 0.211% -0.201*
(4.934) (5.000) (0.120) (0.119)
TUETE - - g 13.322% 13.305* -0.109 -0.108
(6.787) (6.848) (0.128) (0.128)
249 2437 -3.254 1.000%* 0.988%**
(8.206) (8.663) (0.240) (0.238)
289 -6.293 -6.434 -0.398%* -0.416%*
(9.648) (9.995) (0.168) (0.172)
L2z 1222 1.350 -0.148 -0.168
(12.106) (12.411) (0.152) (0.152)
719 U] 0.010 0.021 -0.002 -0.002
(0.113) (0.111) (0.003) (0.003)
log(-5-FA4H 4.893%* 4.672% 0.213%%x 0.213%*x
(2.233) (2.104) (0.056) (0.055)
log(FH ) -5.624 -5.878 -0.118 -0.136*
(3.777) (4.081) (0.076) (0.076)
Eﬁo_] Eﬂ
B3] H)& 0.213% 0.216* -0.009%* 20,009
(0.125) (0.126) (0.003) (0.003)
IR o T2ZA} & 0.057 0.067 -0.009%** 20,009+
(0.092) (0.095) (0.003) (0.003)
AFA o T A & 0.144 0.133 0.028* 0.031%*
(0.566) (0.571) (0.015) (0.015)
A3 1ZE o]3} Hl& -0.073 -0.074 -0.006%** -0.006#*
(0.141) (0.143) (0.002) (0.002)
AFA A ek} ug -0.140 -0.134 -0.008 -0.010
(0.280) (0.283) (0.007) (0.007)
A} -48.841 -43.963 10.700%%* 10.839%*
(30.867) (31.324) (0.727) (0.732)
N 380 380 309 309
R’ 0.085 0.088 0.406 0.409
T 1) () ek o]BArA o 74 A%H FF 2 2K robust standard errors).

2) *¥*% p<0.01, ** p<0.05, * p<0.10
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<E 5> 7|99 oMl

—

SRt 7|Fgntol| Dlxl= S

W e A A5 2|
v ng | k=) g | ng 2
A4
IEPARIPAPN - IR 0.235%* 0.172%%%
(0.110) (0.033)
ol FAFY A 72 0.126* 0.070%**
(0.068) (0.022)
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Abstract

This study develops the indexes for the financial performance, operational performance, and
organizational effectiveness of the firm, and those for human resource development,
performance evaluation & compensation, the competence of human resource management(HRM)
division, and overall human resource system, with the view that business performance and
human resource development & management system are multi-dimensional. Using these indexes
developed via factor analysis, this paper examines the effect of the firm's investment in human
resource development and management on the three dimensions of business performance, that
is, financial performance, operational performance, and organizational effectiveness of the firm.
Empirical analyses are based on data from the first(2005) and second(2007) wave of Human
Capital Corporate Panel(HCCP) surveyed by Korea Research Institute for Vocational Education
& Training(KRIVET) and the firms' financial information in 2005 and 2007 provided by Korea
Information Service(KIS). OLS regression analyses reveal that the firm's level of human
resource development and management as a system has a positive impact on financial and

operational performance and organizational effectiveness of the firm.
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