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I. A8

FEAAIE] Eel] wet 719e EeNaL e e A4 o BRI oS
B7FssH ¥gkslta Itk Bontis, Crossan & Hulland, 2002). ©|2idt ¥ig}le] A8
0] HoA 719 22L& AEH R QAL S /EsoF & /o] T, o= Al
’%‘01 Z210] il A alol7] wiZoltk(Egan, Yang & Bartlett, 2004).
EZE 7140l SloiA w5 el g Tk A Feohe dilaso|xt 7H
F=o] dgolgta Q1M E I (AR - A, 2002), AAR 7Y 2HES F
o] W& FH B H&= FARt I Ongori, 2007).

ANAAA7N ] i FAPL 2= FaAd0] AxE L dedE Esta, AX=E3
|wel & o g= 7199 Q1A 3k Eals dEH oz vju)gh $=FolUtt.
WEFH tigh 2Rl Faf Hlgo] BekE Rk op e (FAE, 1997 s 9,
2002), 2229 A F=E/NE Fof &= T3 OECD 57Fs 7k-dl ak¢ldel sldsts
THAH S, 2008). SEAIRE Q1A AFA7 Tl gk Sh= 71| WAl s8] Skl
o] EEE B = 500 LA wiE o] wsH] Bl wl=e] 20061 Q1
AR TAL 75719 42704Fe] HHEET 5& Aow 2AEJATHHIME 3] 9] &,
2008). #A = 71950l AAAAN S gk FAtell QJUABIAE g Q1L 1At
A7 oigh BAlo] A g Fxlell digh vhd-g Ball SiE Atk AR elA] 22
I A Aot} M| I7ES Au e, 1980 o] F AU ST ‘*%‘ﬂ%

| E71stA el whet 2pE3tE 78 ol giAl =0 a, olol whe} w3
gt #do] AlnEATHCrouch, Finegold & Sako, 1999). A k=& #4491

2 oM
2 il e r

o
El

X
N
Py
N
=
i
3

AR ARE ATIQAD, A2 FHE Mol Sroplole] ATEITER
Fo1g 22

5 o] HolxAl HomA nsd Al RS S3F ApEEt 7] B
=7F 7] B shuz Q14 E7] Al RAew wdd = ik g 1980dd =
LI L oiy] vl =] AAlA A 7Rl FE dle® Vel wEEd
Apol7t AFH AR (3] 9], 2002), HZ &= Al 4% 3= ebie = =
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=
E e delore 24493 ae)a o4
%

T
7}

(Dearden, Reed & Van Reenen, 2006). 3+ w5 9 FH9] A7} Yehi=
7195740 Zlo] opet dnkA &de] o] Aol HE A

Pischke, 1998 Loewenstein & Spletzer, 1998)< Fall &Rl= 1 g%o] 1 EFE
< wS B FAS e 2EAEC] oHE Ay gEHoEE UE VIYS H8l veES
A Egths Azl Al iAol T8 v & = k. SN o] o= Q1%
AR LD gk FAb oo Wik o] WA mid 2 B3l SHo] e o]
3, dykedo] 7IYErsEst 2 F Uk e o] d7ES BE I

ANAAFA/NE(HRD: Human Resource Development)©l] tigt oJ2] £31-& 123}
of B¥ QAR A To] 7120 w3 Zte F R Afol 2 XA o] 24 A}
Aoxe] 8 FFFe BACoR ke v Utk B QIAA A T o] 2A Q1 2XHE
A Fshe Siere] shrt AAlgelge AMdS 7 7HA] SHolA Fag oS e
o S AT FEA R JAAHE o R A 9] TRl T NS T 24 2
LollMe] F8) S AR R oz k= A vl 8-gHAQ] SHA 9] g2
Aol RkE ) QAN Ee] YA7F Bt ghuald o= dvke Aolth wEkA Q1A
AR gk FAE 22 9] A3 S FAH o oAu gt FEFe rIA=Ald t
g AFARI A7 eAET A sttt ald® Esta 1ARd o] 2o A
SHollA ou gt 7|7} Ao B 4
A2 e 537 7HERE A AHEshe A& A\AY EVFsE 5 7] W]
tH(Aragon-Sanchez, Barba-Aragon & Sanz-Valle, 2003).

Az ] 4 1 7R s Q1AM S] AEA A4 (expertise) = 7HE
ol 7l W] FALS oA AAANIe] Slo] Fad AARRbelt
(Peterson, 2004). 1AAd7i ] Qlof o]2o] a3t /igdol® E+-alaL, dAl|=
o2l thet B2 F2 G okl A 3o sttt 3G e wokellA o] 23 Bdd o

& =Fo| 3] Frleke] gXWH(Winterton, 2004), o]k v E QA XA/ e &
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ofell A= of 2ol thalA Aoz A2 Fie] FofEo] givpa & 5 3. g d=

QIA AN Bolo| A thEAQl x| s kel Human Resource Development

o[Zdl] gk AF-EclM = olF9] AL FAIA S} o|Fo] BT JF e &
= FOIIAZE T8 AT FAECIH. o]l Yolog F2 ks wFAF 7
25 (management practices) 5°| a5, THHS o]&o] 22| o] (profit)l
S nHo] Ay ATE Fall FRIH I Uk AT FHDL] o]Flo] 29| o]
ojulgh F3FS mx|=Alol| e = 7R Fold At BEEAE sttt

AAA ANl ek Fapel A Tke] A, a]x oA A Tlele] BAS F
FH oz mefste] & u A AR R} o] 2] 22Tl 0wt S A
= AR lo] Fagh AT FA7E 2 4 Uk divksld o] H o= 18| 1A 2;
AN gk Fxle] Eapt HAE FE 7] witelty, wEkA o] dFE gHACR
1A el thet FAp7h 22 g3l niX= GEko] ofFel| wet FAEEAE T
s ol 4 54o] gtk Bk Al HA2 3|, XA Tl tig FA}
2] 2ol M) o]elel] 7]efstar leA], A, o|Fo] 22 ApdoAle] o]} ofu gt
A7y A=A, 2o A, QAN SR o] Ho] 22| aklol|x]] o]¢fof FE A8 §

= mX=AE Bele d Uk

o N

[ 1] A7 o|2X 29

QAR el T
w4
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QAR e Tl Aol Aol G T1A Rolx, FAAe] o] e of
2 9IS Ak DA 9e Aol 7T The o] o £ WS B of
4 55 A A AL

IoI. o] &4 =7

1AANE(HRD: Human Resource Development) ©]2h= oo that 7id
Aole w7P R defsta(Hillion & McLean, 1997), 4AlAlo] sz o2 FdS
2=t} o]¢} o] Tkt AolEe] sk olfre A F 7R diE = Sle,
A, AAAANEE A2}, Aol &, AAS 5= o] 84 ZXteR st A
9l AL 2tw 9l7] W] (Swanson, 1995; Weinberger, 1998), 41, A4Ad
Ndolghs gt okt Nadler(1970) 0l o8l A& 573 o ¢ tigf 40d =] &
< GARE AY AL 7] wjizelth. 1AAd o] Ik FOl17Eeh ddste] Q1A AN
9 Y, = AR Ee] 22 AolA el FEEEvt oW BE
o] wH7|HolA o] FoR = TFFEERL, AAAINES] 224, S AR
o] g5 (learning) ¥ WAE A7} opH =3 (performance) o ¥ E ZQ17E, 1A
A7 ok, & QA AR o] AFEoRIZE op W SHEtoll7t T TheFet =AY
o] EAIst] YAIRE, olHgt =AET Edol AvE JAAAMNL] vkt HojES
THA R mHste] B AAAANTo|e 24 Apdoxe] 7o S HH o R st
o 3t e HIstE 242 AT AEEE she gk Ao BE o] &, AT, Ao
T S& TRk HE 4 k. whebA IAARINE-E 71Ee] wsstat
2] -

27 Ae] 53 el Flelshok ol o AT ukEE Fx ek

¢

—

iV

rr

QAR AT} G} wsto] A Q] FFEEE Gilley & Egeland(1989),
McLagan(1989), Swanson & Holton(2001) 52 & 4 Ut} A= (career
development)& &5 AlAlellA 2] 7HR12} AAHE QA AU §]’£017] ufj ol ZHRI7H
H(individual development)dll 223 tta & 4= Qla1, 229 FRE o9 A A%t

kol whel Al (group development)-S 2270 (organizational development)
of ¥gketia & 4= J7] wlitel] FFH R AAAANES QNI 22 R
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thar & < Sl ofwf FRQI/ o'k o) S flste] L3t wAd #4139 M2
AAA o2 Jidshe A= onlstar, ZANdels 22 48 Fd= 9
ZldEe] AU U= A HdE Z2| Ao A o] W}, o5
= 2F T2, 3 SHAe WSS AR R o]Fo] Y on]dtH(Swanson
& Holton, 2001). =802 2A/dE 22 4% 711e] A4} AV |eS 5
sto] o] Folx|aL, JHRUNES 9% 7P F g £
ol o] Ao Aol THHNY S B TS fl8l ARgshe A ¥)8-2
AT gk TR Felstar )

1A A ol gk FAp7) ow gt IS 7 =7 ke QIAARI ) Sloix o]
7HR g Zlo] IEE T vpefet WY T ARl Ao 1950 el A& A
N8 Kirkpatrick(1998)¢] Model of Four LevelsE & & EH], o]+ ©] 2go9|
asta A-8A<Ql ofeltjolE HlR e R 31%17] weltH(Aragon-Sanchez, Barba-
Aragén & Sanz-Valle, 2003). Kirkpatrick(1998)] w2 1tl= ¥-&H71=2

ox,
o it

>

ot
!
)

2
HJ

2
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ﬁ}o
s
O
o
£

]_

W B Fe ok 2EAR] oI MRS Hrlela, 2'AlE SEHME S 9
FAS o|53 A TEA] 2|2, 71, HE SollA] Wart AUEAE Hrkeh, 31
Ale o7tz w3 FHE o|ggt A¥ ZEAte] AAAQ] o Mzt e
AS Brkehal, vl e R 4AtAle Aagrte as B Fdo] AAAQl B &sd)
gL AAE=A], F A ST Al ST, e ARt 52 UK @ o] 49
23S Fste] 5l RE 5ol A= Skith. Hamblin(1974)2 49AoA =
z2, S AW, A e 999 =94 (moral) 9] SHolA o] UEAE Bt
sta, SeHAllA = F=4Q1 7], S 2 (profitability), A& e 447 SHA

A o] ANkl 3= Hrlshe B8-S Aok, Kaufman & Keller(1994) & 4
WAl M= 5 Fo] 3xke] o]<d] dmpt 7P =AE Hrksta, SPAlA =
AFE (society) ol P17 8 B 7tele BEe Al<ksil e, Phillips(1997) & 49
Oﬂj\ﬂb 2 e AH) v} o] 2o e A AIE S 6taL, bAoA
= RE S Attt 7199 35249 A2 ol &

2,1\:}31 3} UH, ZA9] AAA BH Kirkpatrick(1998)2] =& 7124 44A7} 2
= 7FE 9r] e HEE AT ¢ Ak e o] dAFelA = AAIAQ] SHellA
w9 FRe g9E St e, o] Aol AR EAA T FHY 19
o]0l o

L
E
3:
[o
>,
S
Ot

ol
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AAAA N Dol ek FAke} 22 Fete] AAC HHd APAFERE A=
(2001), ¥HAIE - AE4(2002), 2149 - F2 - 1<4-8(2003), Bartel(1994), Huselid
(1995), D’Arcimoles(1997), Bassi et al.(2002), Aragén-Sanchez, Barba-
Aragon & Sanz-Valle(2003) 52 € & JH(E 1) Fx). UF-& IJARTS 28
sto] EAG APATE = AR Dol gk FxprF 22 9] Aafol] HAQ1 &k
= PAE FoR YEyith

rr

< 1> AUXMXppIHLo| CHEt FAIb Z=Xda} e Maliod A}

AFAHAE) A7 A7 Ml
F=(2001) WEFHHE IRIGE7E el AR dEke vAl | @4l Akm 392
. W - A FApE SUEsE wEAAge 7h A=
Wil - Bero0e) | Lot TE THIE SHRES sl ﬁi;*;ﬁ;l
ARA - HTe - | nsEAe wEFeldedt Adolddl BA | 24170 719 AR
71-8-(2003) ¢l a2 mA 3714
FH Zrae) AFge wBA Tl F | 49570 719 AR
Bartel (1994) Aol oJgke b SRR
: QAR (wS5EE 23 Aol AFAR | 96871 719 ArRe]
Huselid (1995) A3hs} Belo] 9l SRR
o FHn) e 7)ol AAA Az 7lo= AAo) N 719 Ase
D"Arcimoles(1997) | ;- O} O:JEO_ 19l A A el o1 H;«}lfu;d} °
oL AT fenuiiimgey ]

2R gigt A3 H]E AE FHxd wet| 57571 719 A=l
Bassi et al.(2002) | TSR(Total Stockholder Return), GPM(Gross| ™igF ¥Held =3k
Profit Margin) Sl Zlo]7} & H| ol

Aragon-Sanchez, | <1010 gai) nr} we A2 o APE| 4577 22919
BarbacAragin & | o) Sy wxate Aol vlal Soliel we | A=l HARA
Sanz-Valle(2003)

S~

oF] (turnover) & =FAEE Fall 22AFEC] ARt Ade vHE A B 1
|3 A2 Alolof A ke = Ale ofn|gth(Abassi & Hollman, 2000). ®t} 7+314]
° = Price(1977) € oA=& 548 7I3F &<t 225 wd 74 & a9 71kt &<t
o] 249 F= U HlEE el siginh. 9 o] 43} wiiE e g ers dE
© % employee retention, employee continuity, employee persistency 5°] <1
TEI vt o)A &3] APLARI ©]F (voluntary turnover)d H|ZPEAQ] o]
(involuntary turnover) 22 FE¥tH(Hacker, 2003: Ongori, 2007). ZdE 2],

oz HIAPRAR]] o] Ao sgRitta & 4 v}, TRl o7k o] 42 Fdo] o] F
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AR|A] geths Sl BAPEARD o]2F= Aol7t JdTh(McElroy, Morrow &
Rude, 2001).

SRR o)A o] A atglo|xe] el e Pate nIFE EHaE] HRAtH(Simons &
Hinkin, 2001). ¥RFAo® o2 22 2 Moﬂﬁ HH 7)ls& FYste Ao o

gl ¥ch(Meier & Hicklin, 2007). ©]&&<] 3

Pt i) Z7h Alelole AU S B
2o] glge] BRI (Huselid, 1995), H& oA BE 2Ae] oot H4el &

ook

FE wRlo] o8] A5 B3l A ATHOngori, 2007). kAR thE ZEA}] H]
FeHo] FAs] ol ZEAS HAFORA o] TFH R 224 o
skl (Meier & Hicklin, 2007), weba] o|23} Z2]o] A3} Alo]e] 2]
o] AF=TH( Abelson & Baysinger, 1984).
22te] =gXijo] ke Ayt 9SS 9u|dtH(Rainey,

2AEMA 2EH 25 A Ha, vsdo® Qe
Hm, o] ZEAP AU " A3 71eH AEE AR Sk,
AR 220 Ao gk v 4 dnk. @ AFF(1999) & =AY A7

AE =AY e A AlAlge SR Qe Adatel o]F] Ateldle folgh

AL e A @45 3o 2 oS8t

QAR AT ol G FApe} o2 o] A Bet thiEe] APATE (AL - AY
4+, 2002: Loewenstein & Spletzer, 1998: Owens, 2006)l4< Q&A1) o]
g FAE 2EAF Q1Y o]F o] FAQl J¥E nRS Hol Fa1 St} o] o]Ad
w3t AFE 7hetl 3 F2 olFE oA dele] TS Wedele A7
A floll kL sHlle. skAIRE o] AFelMe 2] AAY] ApdellA AAAATNE
of gt FAte} o]Zgo] HA ol gt HAl UEAE FH HAeR Sha YUt

AR AN R 02 Ato]o] TA|eF A8k Winterton(2004)2 THAS] o]Z o]
QAR AT A= Fad o A 7] S AASaL Ak A, TAL]
o[zl o2 el WAYsh= 8 H|-E 7ot shube Al Aol tigh s 5 & vl
°ol= Hacker(2003)7} #83taL Sl& oo Qe EAHE v, = "—r“d%i.

, w5 g FE dHAESTE EX, THEEC] oFE FoE <l
Q3 7|&S Besla JEA, aa ee 7o) S gEe ool tigh
A71E = 3l JAAA7NEe] v EEIE ASs] AsliAe A a5

THUEC] Xléx—i&fé NS 71Gell FAFSEAL lofok gty o Aol AREH]
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AR A ol e NEL FFA o w 22 H 0l AdoMe] 7 FFS =A
o op7] ol B o H-&-E 18l oa FeEn. wetd 8= AN
o] FA2 & uf s ZEAPE AR RO gt - oA A=
B8] sag AREY shdoltt. dfushH Becker(1962)9] 14 AAE(human
capital)ll -40 H ZE2AEC] U ﬁ*}i oL s 2 AY A A EEGlE

S
r}g
=
1y
z
2
B8
r
m
$
N
N
BN
%
o,
H
é
r
O
o°"
‘;t
==
_Or
=
2
rr
S
»
o
o
2

o}, SEAIRE o] 2 Eo] =5 AF O]X]X} 7H7H° o] AU l= A4 o] 47*]—1] ﬂ—ri “HV%‘)r
Zro 2 Z2 2de] A2 (organizational knowledge)©] 7+43la(Rodan, 2005),
FFH o 2= Ao AeEozn AT J3FE v|E JsAlo] At

ool oA nFL iR e R o] AFdA FHsE = M-S vt 2k

7Hd 1 AMXFIZH Lol CisE FX= =AM Tlof| HEg o] Zolch

7t 22 BAKIe] o|REE =R MIjof| ¥eks o|& Zolctk

x|
7Hd 3 IM XN ol CHEE FAIb SALKIS| O|FE Ato|o] 4522 Z=E|MTjo]

o] Ae] BHTE glare] Az wof ZIgolth. BAAS] IveAEE ] wEH
2006 @A Ay Hoke] ARIA = 340,72470 (AA AdA] $22] 10.56%) 0]
AR} 5 3,435,491 (AA] FARAE 22] 22.26%) ot} At 548 2As] 9
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slo] SR EE/Ee] 20059 AARE TIdshd 1Apd = Z2AR(olst wid o]k
A7F AREAE. 3d Azele AEH &ok 30270 7199 AT 5H

30270 71§ 7kl G2 HlEo] 50% Pl 719 (671), oA} el tigh JBo}
2k 719 (270), wSEduel thgk BRIt FeE 719(970), S @S 23dskaL 9)
= 719 (N) & 25 20 7198 AQdsta HF4 o2 2817 7Ido] &4 A=A
ot sid AR e A o A el Slof of# W1 Aatzle] oA ER Y
A7) w2l FatAe Hlgo] 50% o3}l 7o E AT td= ek, ATl
ARG QL Fhol FEHE g Alflsision, oA E #helld S921(136.31%)5 &
719 132, 283 3R AAE ol 538 7k (standardized residual)
9} Cook’s Distancel] that 4 Az} x| 2 SR1E 719 3320] HF FAolA A<
HAT AT i 7192 19199614 2002 Aleloll Agd 7o = Hat 339 A=
o dAlE AYa ot A TR BX 43S U dA 21.4%, 2&5/MESE
18.5%, A&t/ &&74n 3.2%, 71A74v] 8.5%, +215F 7.8%

S HlwA n=2A 23

|
nom
L
e 2
2
AN
o o
N
FH:{O
~—
)
n}ﬂ‘@
@)—*

<E 2> AT iy 7|Yel MY SERE B HE

(2: AN, %)

A SRR JA & WEg
SHEF 22 7.8
A5/ 5A /5 11 3.9
/)8t 37 13.2
N5/ EeE 13 4.6
aE5/MeE 52 18.5
71 A7) 24 8.5
A5FE 2 ANEEY 4 1.4
7] 19 6.8

Azt 60 21.4

ARE AL/ &7 39 13.9
Al 281 100.0

o] Aol AHgH WSS S WS te] (& 3)3 At 24 F Wl 2004

U= 71 S99 1919l (291: A )2 S8l S9=ar, AN gk &
2 ]
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Doz == on oA E Wl 20049% 715 74 T=ZAF < the] F o]
XA o] 2Aeh= HlE=2 ST wEbr] 2247 Wl ekl dlofE C64 RSl
e Fstla, AR g T4} ¥l EANZIYE) HlelE C1D01 03 04
AR (S el|l 1,000 #F3 F #A 22+ £(C1C01.01 01 ™Ak +
C1C01.01 02 ¥RIFHE e g2 Fslslon, o]2& Wle ZAH7IE) HolE
C1C05_01_01 HQIZFFE C1C05 01 12 WAFZAS] FHTFE <18 )&
C1C01 01 01 WRIRk(F 4] 224 )22 vhe & 1002 #3 #h= FsI3ch
ﬁ%ﬂ‘ﬂ“" AAE 739 FTEURN T dTFE vA=

ry

O

3
A} 24 0] B4 ) WQlol] 2 9E W AS AAALNL

A7t 224470 GRS vie] Foldrkn SBE ot B 54T 25 54 Welo]
Aol JFE BlAE Alo] Hrk. E Bl Wele] BAlE dudo B e

¢ 7kt 63 Balelgln, A|BAels] e ol el A Hefa

o3 a7t glo] o] Al APl A d] Ak ek oleigt Ml m
2 AR AR o FAsh 2o Qo] Holt YEAE BAHE)
HolElg Bgdle] ANAFLHL Fal BHL ANSGh 2ATFRE FYA 55 7]

3191 (C1C01_01_01+C1C01_01_02) 30021 mgk 300 ~ 49921, 500 ~ 9999,
1,0009! oldez A=Y 39, wAFRAIE C1B11_02 Bl #Hatom, Alw
3= FEAE e 8 412 AR C1A02 01 06 M3k FHslsion, 34
AR ALY F2 AR C1A02 .01 05 WS FHaldlx, AAEFN TS
C1A02 02 1gkE Fskon, 7lesh= C1A02 02 03 HSlgkat C1A02 04
Ao Qlo] ERRiclo 2 Hagit AR A 059 frols
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[e)

Az o] AukAQl B2 (Gall, Borg & Gall(1996)l #|A]

a5k, Q18] of

o

<]

1AL 7ol
A

E_
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At
Turrisi(2003)

o]

o2 SPSS 15.0=
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18,820.00

45k 2}, 24}
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abstract

Moderating Effect of Employee Turnover Rate on the Relationship
between Investment on HRD and Organizational Performance:

A Case of Manufacturing Industry in the Republic of Korea

Jinchul Jeong

The moderating effect of employee turnover rate on the relationship between
investment on HRD(Human Resource Development) and organizational performance
was explored in this study. The population for this study was the corporations of
manufacturing industry in the Republic of Korea. The HCCP(Human Capital
Corporate Panel, 2005) data was used for this study. After checking the data to
confirm that all data were appropriate for this study, finally, the data from 281
corporations were used for the data analysis. The investment on HRD variable was
measured by the annual training and development expenditure, the organizational
performance variable was measured by the net profit per employee, and the
employee turnover rate variable was measured by the total number of regular
employees turnover divided by the total number of regular employees. Organizational
size, which was measured by the total number of employees, was introduced as a
control variable. All data were measured in 2004. Descriptive statistics, hierarchical
multiple regression, and two-way ANOVA were introduced to identify research
questions. It is identified that the investment on HRD has a positive effect on
organizational performance, the turnover rate has a positive effect on organizational
performance, and the turnover rate moderates the effect of HRD investment on
organizational performance. The implications of these findings for future researches
and practices are discussed.

Keyword: Investment on HRD, Turnover rate, Organizational performance,

Moderating effect
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