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1. H2

| Y

A 4~58 &9t A MAA SR P2P(peer-to-peer) &3 71X A+ 120.6%2]
AGES Holy whaA| gdAstich D o]o whet ZgE=®at ofug} s

)

=2 AFES StAS] A=
FEsl =otRt. &9 olfe P2P tiEEN EWEol a5Alet A5 didd 2w
Al oA AAA E= AAACR 2889 55719 €S HATE & Joe 7HsA
iZolch.2) ok Z7[EEHA AAlskes P2P tiE57l RS9 dAlsds ASEA
&9 oy YHE, P2P &5/ EWE9 AL B7leo dist 7ol wet
24 UEtUE= ZHo 2 ZAFEITH Morse, 2015; Jagtiani and Lemieux, 2017).3) ESF 7]
ERoA = 258 P2P tiE57l SRS MY OAIEAY BeuAlE RERor AW

*  APEAAA LY, A1), javanfish@kemi.re kr, 02-3771-0657.

1) 2012 A AMARCZ oF 629 Eeiof 2usld Al diE571 A& 2016W0] 3,237 225 7]
EoIT. Al diE570 AR U=, @2, 5=, §h=9] A ARS Gttt Aals o=,
=, Fo2 20159 A OiEE70 AR 71Ee2 A MAC 97.5%F AHAIRITHFSB - BIS, 2017).

2) & AFoMe FEENY NES HEATA AFEEEAe A YAALY] AlFEE2 e B
sh= S92 stAsteitt fZtug "MEAQ FF57]0]2(the theory of financial intermediation)o|
A FEsN ol RAIFEAAE 285 75783539 9ul=e x3EHGorton and Winton, 2003).

3) Morse(2015)= P2P QI&E&7JA1A Y T = 7|&2 73818 &7 sHdisintermediation) o)A, AAXH
(soft information) 9%, J&o|Ale ZAAQ91, AF73Hre-intermediation) 98 502 U}+o]
ZAPSHIT). Jagtiani and Lemieux(2017)= t&713] &7, A48 E A, di&EolAt&o] tlx]+=
o Lo wojatgir}.
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st= o X2 9lthBerger and Gleisner, 2010; Freedman and Jin, 2008; Balyuk,
2016; Butler et al., 2016: de Roure et al., 2016; Alyakoob et al., 2017. Braggion
et al., 2017. Havrylchyk et al., 2017. Jagtiani and Lemieux, 2017, Lenz, 2016;
Wolfe and Yoo, 2017).

AEAQ 2§37 olzolA exgo] 2857 oye FIMoz AmulA slacl
Aul g Aoz 83 QKGorton and Winton, 2003). o] 9o 2382 ¥€2F0]
BRI AAEA AEE & e dadt Zo] f3ido] =2 FAZ Alas 2ES
Jefy FE7]ent dEYe dde °°“7<13* 04]:. oz Ae= 2
Sate BREURES siastAY A& I
1997). 2 oimAQl AH7L P2P EHEFH %‘“75%91 ol ofjze-su2 HA|
(Arrow-Debreu economy)o|AXE BE A|Xo| A (perfect)stry 22 (complete)st
o XH(bonds), ofl5(deposits), W& (loans)?t A=z e thxxfo]7] wiwof 23
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l-uOl’
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(@}
w2
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=
[©)

o] wttAl HQstA] g2 AXNH, FE7]=w JAHUES & &8F 4% P2P UEE7
ZHES AIYAPL AR AlEE Eedste] AlgE ZAY 4 s FAT 2 7] diE
olt}. o] AojlA P2P EE/] SJEo] 3Ly AR FEY|GYES siiist
1 AYEEE AU & oW giEAGA 2339 285/ 2922 "HAY 4 o
E5h P2P &%V ERB2 2339 D] AIAARY AL AA QASSHA] o &
ARFOAl S705H7] diwoll, & 2°34 % Al8& T (credit rationing)stA] 47] miwof, =
ojo] QILSHA] Qe AFUAMS] Al &AES EARAMIA 1Y 4 Aoh. L A3 P2P O
571 Z2RF9 EFCE fEsad oAl SUg & Ao AA U=, I, B
o] P2P TiIE57IA17Y] d3 ANEYH, P2P tiE57 B0l 2330 AAUAE ¥
4 BQF ofye} 2380] QUSR] e AFAATS] A8 S EARAMIA F7lsiY tiEE
a2 gdishs Hos RAECHY

2 d4= 9 AlgolA AEAQl

)

AHolIAl Alssts Hela AT 7Pgstdth. o714 H2u]-&2 A2jy]

A
~
Mg jgos Fold 4 ok ¥ @79 ol2nddd gEAY Fe 9A

Obo

29 S5/ IS UAE & AU BT 5 d

gt} ol flsh 28Tt EXfste GAIt P2P tiEs7l SREF = EXlste GAY diE
A 43S =&t vlustich. 28at P2P tiEs7] S8 a5 982> A
Atol 48 IMs&(indirect finance) WAl S 2 AUARRE oA 1HO] Atgg&2 A7
S B7Mstal &A1 4% A& (direct finance) WA 02 AFUAIRF £AMAL 7Ho] Az
SE0] A= ZFIfsttt= Aoa EANoz trarch & 282 x[QIAY] AlL9]3 S
AR ALsHAIRE P2P OIEE7 SAE2 AIYANY] AE&HAS TRl B7Hsie. o]
S st 2 A9 ol 2yt P2P tiEsUl E;WEol LI AUEHH
BV le2 ERst Qoo ARl Frbd Al ™ol wet giEolAte2 ¢AsH
AAEE 4 ATk PSRt ol AMAARY] A&l it FEugiAdo] EANSHA]
U=t 2ol ofyet 2981} P2P e/ S3E o] AW AXPE EAISH] f=t
+ A2 duistth. ®£3F 2 A9 o]2uPolA 239 A8 TZ AP sl 23
o] A% P2P giE37l EAE 2 AIAY] A& 4ol sty fAuEe #
gertha 7Pgstint. opxjete s 2edup P2P tiEsUH EEol AYAIS oleAt Ee
FR o]
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7. et PoP thE3/) SPES 54 wlE

= AJAro] A (perfect)stil 2 (complete)dt o2 2-tdH 2 AX|(Arrow-Debreu
economy)°l[A+= A} H(bonds), of|5(deposits), HZ&(loans)o] A= AFSF thF|AHo] 7] T
of 238at 22 SE3AE REEA] L QSHA] Attt AFJARL of® A= glo] 5AIg oA
Has I3sl Atas 22T & JTW FARE 2880 olgshA] ol doiAler s
5 sag o7l gEoltt. 2y JAAY FAAN S8A
(financial markets)S E21A (imperfect)stAL E2H4(incomplete)sttt. o|& &EWH, 2§
AlAol|l= A2lj8] &(transaction costs)o]W A XA A (information asymmetry)o] £X
ot o] giEofl AIURE gEAgA AH-S TedstHete £AAME RASHA] X &
oh. 53] Al Zo] AE7]eo] EIsHA] Xt FAloA = Alaged Aul &2 st
O ARGAR] it FEEOIAE S AT & e a5dAPE BeE 2 o AR T
g&/Moleel SAA AFAE Fol shurt ol 23 #e F§3AHfinancial
intermediaries)’t £&5t=71?'Q Z1& =gt mizto A tHBhattacharya and Thakor,
1993; Allen and Santomero, 1997; Gorton and Winton, 2003).
Gorton and Winton(2003)& 23Jo] ZEAjst= o]8z QJUure  ZFx|xKdelegated

monitor), X HAAHinformation producer), $-=X33AHliquidity provider), okt

==}

§9

7t4&(commitment mechanism) & AAlgtt}. o] 2380] olg& $Alsk= olaet
& AAD a0 o232 Waldo] WAHD AHEA A& 4 9t E42 A
oF. ol2fgh EAdo] 2939 857l A= desttts Aol AsAQd FFF5/M0lEY
dod FAolth og Y, BE HIRAT AGALY] Al&LIEE Hotetal =9A §fo]
£ dAlske AXY 2°80] BE HiRALS di2isto] Au|Ate] A&HAS Fristal Al
5t= Zlo] ¢ H|E {&8AYU £ QriDiamond, 1984; Townsend, 1979). tjut o] H&
S3888 7HASloF 5t FA(the problem of monitoring the monitor)7} ¥Aigh &~ Q)=
g, Diamond(1984)= d2|zo] BRI AA=A] AEE 4 Ae Ao 22 a8
ool B L AL AT AT & At v £Y 2 AU

ek AU ol EA 4 A WUy
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(appropriability problem)7} &Aigt 4 9l=0)], Leland and Pyle(1977)1} Campbell and

Kracaw(1980)= 2°80] Hdz2]lgo] EAEL AAEA A& 4 Qe ooz FHo

AR 2AY AgE SAE slAT 4 o Hokth FHO NFEE FAle 2

o FAtoIA AFAARY] APY ABE AlgstA] k= Aoz siAE 4 ot 12y 2339]

ARl e AP guE AFSAl 9g A9 e BRYYe ol Huel A

A EAZ 7] 4 ). o]t T Ete] Calomiris and Kahn(1991),

2l Jean-Baptiste(1999)= 2389] ZF]oFst

O 2089 &£ /do]

S oAty Hoith. =

loans)g F&7d°] =&

Al FEof AR AU AEE A siastt 2
O ARz IEUlo] dddss 298 ZE

ste| 3, S58Are] Y@del(risk management) o] ©f FAE 4 QTf(Allen and

Yol

ZAIshoF s

do
ﬂ
ol
1o
op
do
o o.l){
=
18
e
rlo
12

Santomero, 1997). JB7]&o] WAL AP AHO AY, ¢, A2 asdol =
ot 23m 22 FEIAPE ofytte AlgEE0 Aol BAD 2~ e BRuY
B wAE aAleR siad 4 QU] diwelth. EFE QIEUl ARgo] FUsiALs 2
dat 2L S§YAPE opl et AP AFEO] fEol FAE ERb ofyzh Azfu]go]
AdE & 7] "iEolth. ol2iet o]f 2 Allen and Santomero(1997)2 A|&AQl 7=
A FEHAoz FARIH gt JREHA /o] siakil EAPTld] gas v]§
o] ojdEet IA EYHW EAAIY FHAIY Folv Ukttt Bdth ol oy
22| AJAE SEAONA AHS Halste Atge andoR HAY £ QltE e
ojujgity. & AFrI7|aw Qe amxoz £8&d He 230 AMIche HHSE

dastil a8AgS &9t AFas(direct

(indirect finance) ¥WAl9] 2§57 I

finance) ®¥Al9] Fg%57 d&o]

EAAOIA HurlET QEYUS EaEo =
20| 28371 ATL AR AWM SARE FUOR Uko] Amud ohgu 2ok

YA FHoAM  P2P UEE/ RS2

securities)S AMA(listing)sd 4 Q= APA EH8ix|ZFo g2 2 4~ Qlth(Balyuk, 2016).

oA71A A7golet &2 AGAPE QEFEE P2P HESN EAE

2L e

HAg ABO S8R B & Utk oI tiEAMl det dgele ge PP
hesl BABo| SAAlY EAYFH SRRl WA ChEAA RES) 0 PAS
T Aon AEe WSk A Uit oY PP fiEE) BREBL 22tdy

= Q
§ o2 AYAA o we AY/|sE AL SRR
st

o
Atae RFSHA et olet 28] 232 AAEA] AE7Hset et ofyst &5
AZGOlA ot SdES TS Ate

(o]
(e] =
=2 =2d(pooling)stA] ¢r=r}t. o] mjFo] P2P &%/ SHE22 ol2do=z 2381t
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b e %@% AL B AR SE A AFoA
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A1451A] o] TR
of AE8TYT ARAA UL 2A gtk osle PP hEEA IABL sbsd @
of AFTEEY ARS AUFNY 99e Zich AU A8UPo] kCitE ol
Q43 EXAL EASH AAZEE At gAE 4 7] WEolth 5 PP jEF
AAgOIA A8TYO] g8 PP thEE/) ZRBol ohd ExbbE Zhech GE Pop
fE3/) SREo] AEUPol kS AYAY AFTEES o ol FALLE EApe)
chacle oetg & 9tk of A% PP 23/ SAE FW e}z olofx £A}
b Al 2R Fe 4 9tk o] BRd] PP ghEE) ERBL yEmoz: A
Afo] N8BS WSED ChEAS HAE 99L etk o] WA 2w §at
s Al ol Uehd 4 9tk o o] F9ole SAAfolA AUt 8RS 2
2% 71812 MY 4 dtks SwolM PP tEE/) SRBol LANY MY
12 4k

oA, P2P thE57] SIS 2 2 FARPOIAl ZATEAReE figwe] AfuiA
S AeE /S FsHl At P2P 4iESIN SE0] 2R dgES S5
FApe Misde HE4S 4 W2 FARE #A12 4+ A 9 €2 aeE S
42 4 V] "ol o] ol A b P2P 4iESIN EME2 FARIA AL
SEAEAL MU AS ARttt ojeh 2] 282 dlgAtoAl deless BASH] miwol
TAMEARRE fEEy ME|AE AleE RS AR et

of A, P2P WiEs/ SWES 2=2AoIMT ARAAIRE BiRAMS] AiaEEY AdE
SN o] FolM emeielwt 2ol REg HET 4 e 2%y of=0, P2P o
2571 250l A28 FHA 2°380 o] Aol = 4 ok o't o] miZ o
P2P Oi&571 E382 2750 H|& FHA o Aot = & ok b 23
of =Rl Mu[ATE AESIA Hasty e FAE LE e 22 MulATt
P2P OiE571 59 Aaet Aol = 4 flen, P2P giEsvl RS0t Ade
B¢ Aoz ofshd Zloz ofiddrt.

ojxjgtoz P2p ThEE7) EeiEo] za 4olgAMe ARl BRIl Rabshs
=42 (brokerage fee)?t #a]i4~8(management fee)tt. o]et &g 23889 #
FALH S EolAtoHRl(net interest margin)o|th. °]= P2P TiE3/H EHE0l 2

g2 xfURtet Bt AFRgE0 AE A B, AEe FYepiy ¢
7] gizoltt. o] AN P2P &7l &S 459 FASINGAR &
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SIaEIES
EJr(Welss et al., 2010; Berger and Gleisner, 2010; Klafft, 2008). o
Klafft(2008)2 Z5® Sa/As guet o N850l YA 23
daglolt, AR} ARl 22 RIPIEE ROsH e DRl A=
ohE3t AR ChEolAge LaW AR R AESIT A
(debt-to-income ratio)of] 9Js F=2 AAEH= A& AT ol
S

Klafft(2008)= P2P iE578 E3F0] ARl digh FEE|HPES si4shks °

o

e

>

IS

o

=]
o
o I:O mln H .

oz nk
0 HU oMo x& wd

rlorl ey
NoT

P2P ti&3571 EWE0] ol2Acz 23XH AIYAR] AE&HdS B & oL
sfoiete Atioz gelo] A4S A UMMOZ eaurd AU A8Ee T ¥
btAl B 4 otk Qo] Be w3 ARt A1891F WrhePol AR Gt
A AzAdel BT 4 97] tigolch. o o] PP chEE/) SABL Huo) A
2 Al Al 4 Qloh. 224 Weiss et al. (201002 P2P ti&%71 &HS0] 4
58 AlARIY A ARE ARAlYl AIIAE BB BATHE g WSttt i
of P2P ti&%/1 EFol dll AEEA &2 AAAY] AP FHE= AFYARR] RS
2 g0 BAMCR goF dL ulxK Toke AL WAL ol PP thEE
A EEol uol MY SAE HaskstaAl AYAol et GME BAE mwso
2 AT 4 dtd= Zloz Zo|=Hr}. Berger and Gleisner(2010)= ¢ Uopst P2P of
571 EAF0] FEY AR ZA glol AR AlgHdel digh A AEE ALt

_‘IO_
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2 Qb= 718 9ojstt}t. © yolrt Berger and Gleisner(2010)2 P2P
Fo] AlgYdo] F2 AFUAto] gigt A&AmES A AAst= A2

B =3 2

dAstAT. 5 ol2ist mut= AlESIdo] AUiAler =2 ARJAMNA o =7 UE
U= e 9ASHR T © Uolrt Butler et al.(2016)1} Jagtiani and Lemieux(2017)
o 1 5
o

2 =
ol2fet AFZA¥= P2P HIESI/N EFol it 29YuE AYAY AEHES B
7t 4 dues 289 277 2 & Aok 53] P2P tiESUN EE0] A& dol &
Lot AFAtOl thsh 2edEnh o W2 tiEolRteS AAIHE P2P tiEEAN EHE0l
YL AR AEHES 2 Uikt 2old 4 Qe 7= 2 4 Utk P2P
HE57h S350l AJAY] AEHES 24uE Ev 2380 2 g 4 e
+ B st 280l AR AE&HdS 7t o ol&ste Algsed 22 A4

g5ty oMEnl zoidsfo] 24
(Peterson and Rajan, 1994: Boot and Thakor, 2000; Berger and Udell, 2002;
Peterson, 2004; Berger et al., 2005. Stein, 2002: Karlan, 2007. Iyer and Puri,
2008; Schoar, 2014). Morse(2015)= P2P fj&%7] ZI== ORAZFK|2kal HQkChH

53] A8EEY FQlol H2 P2P tiEs] WIS 2°E dYFEE 9 ASAHC

2 83 g9lo] & & Qr}. o|§ 501, Jagtiani and Lemieux(2017)= P2P t&%7H

FAFo] FICO 4Al8ew0l @2 AA#Atoldete P2P gi&57l &8 Wiewsol =7
T+

ZAE |
Bt og= A2 Edsin. st P2P g5Vl 28 R A855 FICO A&
S39] AaAZE 20070 80%% oL} 20150 35%= FA| 7HASHPTE S

_‘I‘I_
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7Astltt. Faia and Paiella(2017)= P2P tjZo|xtgo] Al&5wd 22 /488t o
A7E0l R840 Wt dasts AZ s

oefA P2P tiE%71 ZE0] AMAAY] AlELdS Foiske o Qo] AFUAtl ohgh
YHRE dopt aupdoR Fgstuijo] wpeb PP fEE) EAEQ AR
9d 4 Aot AAAE AHI9 A8 fsAor HUtste P2P HESIN =
= 285 ¢ Ao ZAo)7] fiZo|t}. Chemiakin(2016)2 Joido=z F2 OjFo]A}
& 2o AUA} 28§o] opd P2P &%Vl ZA=ES AMEiGC= 1S WASHYE
Balyuk(2016)% X}UX}7} P2P tj& = L3490 7]|& &2 X7|A&st= o]S 7} P2P
7 B0l 23ET ¢ IF2 fiEolxtegs AASH| diEolw, P2P tiE57H
Zo] AE Hrte XFUAY] Al83-S wA(correcting mispriced credit)stal Al-&
= dsto@mn ApAAto] it vlg4ut AJEfiQl(costly state verification)s
7] !
o

1%
e

et o
>

_l_'

vy

i)
—r‘
in)
Da
-
2 19 ¢
re
ZL
O_Lt \_/

€W, Lin et al
AEAFOIAl AU AT %EH’_] E‘LH_IEQ( nline freindship)o]] ther AEE A3 FE Al
S39 2e YRR o8 mr AR AYHE FES o koln rhFolx}
€2 ¢ SEo= 712 wAsH Tt Herzenstein et al.(2011)2 XFUAF Al2shs A
=AY (narrative information)of|A] &3t Al2] % (trustworthy), ZAA|Z(economic

hardship), ==Ej%(hardworkin), A%, =94, w0 st ASAHYE ZofA AIZ] et

dsoll Ut ASFEIL ZAYAY AYAS FHES =0l HERDE T AE
LAsHY T olet ge] Ao digt AegdE e AU A8HEE 0.9% ZRIE
WEI 93 giEolabgel AstEt ang steu, AUYE FEdE 4L ol
Al %= Zoz UepJth Gao and Lin(2012)2 RFYAXIC]  7]&A X (descriptive

information)7} & 4= AFUYAI] 4189130l 2.3% ZRIE S H7IE L, AFYALY]
71 Eot 5AsHA AMdE A4S 3.6% ZQIE ;71] ot = ;% urAstoict ey
ol2igt Aut= AIUAPL AV E FES =7 ¢

2 FriEle s fwshy] ffoll Ao miEdS JJ"#QE Et FAMER O 2 Al
7= 4Rol= YeRd £ Q. o]} FUst MAtolA Gonzalez and Loureiro(2014)=
AFARLY] AIUMF &Eo] AIUAY] AMRIAEO F&E 4 Q= Uo], Ayt of
(attractiveness)o]] wet Zabal 2 ot 718 vbAsIEC pA|Roz= xFAX o
Fol ARt dFS ¥+ Ala(signal of competence)z AMgste F¢ AFUAR
e xUAZ shgo] Msl FaFS UIR|A] UATH AR EXAL S49Q1 A

’ =3

-{o
Dl
)

R

UALY OjRo] AUYT HES WAL AL WASYL oXY AUl g A
42 oI%A mAnsU et AU ERUS 9o W 4 A9 A
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ZogEe equct Ue tEolAg S ANE 4 Utk o AL 1T AP PP UE
F7 ZEo] eourt giEolxlee WA AAFTE Zlo] PP HIEE/ ZAEo] Al
% equtt Qoo 9oks 21g weA] ojujsta] ¢4g 4 9tk

REC] 8182917t tholAtg st

2 A AR o w2 S2 UESH] ¥ Algdde Addstertre Al
AL FESMCIEAN SR TRolAl= A+EE ol sttHCalomiris and
Longhofer, 2008). Ao tieh £7] 7[EFAM= digdll diet #8771 555
ZWsAYU TE0]|AFgof| AtalAZRlIMgo] &xjE A9 AlLf3tdo] YWRAEEE 2 Qlcky W gk

X

]
CHJaffee and Modigliani, 1969). Ti&o]Al& A7 A& Alstat 242 Q]
73
o

2
Flo m
ul
kd
O

AL aRlol ofstAY tiEAIel 3R dotd UERE 4 ItK(Scott, 1957).
a2y ojdat ge] 2939 tiE PoolAtgo] WA FaolAtsEt oje @2 AS 1
25t F|aolAtg Alstat 22 AAQl Qolo] A&HFS HdPshode FEsHA &
oF. E=3t giEAIFol AAAoIYete 2edo] A&dTEE UEE & ok AREIAE
dhe 298 QoM O gt A(ARE FEsH e /U2 AAY EXSH] diZol

Bhattacharya and Thakor(1993)= 7|&23lo] TJ&E0]|AtE9] A7 X1do]l dolg A

AosA] Rt YR,

Stiglitz and Weiss(1981)+= 23§0] A& Gst= oS ArUA] st Ad=ap X}
ARl =Y A sfjo] FAoA AUAF ST 232 APAo R AlFH AFUAMO] Oigk
B2 AU A8HdES & Frrd o S A AFAArO] oist dd= FAof] AlHE
2 Aok E3F 2389 g2 ARIAIS] AlEFHo met dxRAo=z FUteHA] U=
O# gi&EolAtaa AFYARY] Al&do wef AEsioete oL »FOAMREE Wopd
2 oot o] Mo 2382 7|gedd FOjgtE WEctE £FA dEseS 28T 4
RAoW, AUYAPTF O =2 GiEolAtes A2 AAPF dbeie Al8ddS A" o
ATk AR =E A gfo] A7 EAske FdSolE olet st AYE S 2+ U
ot Z2u 238§0] AFUAfo] oist A ERut }O‘KM TdAd sfjo] FAIR 48T A
Eottt= 712 O9hg AR Al89dE diEolAbEo| Ati= ¥tdstA] Zshr] Wi
A 4 ook E= Al8YFo]l =2 AJAMS] dist AAG A " ERE S =2 TEOlA
2 5w BEAUA Fsp7] g ¥ 4+ ok ¢ Yoyt Williamson(1986, 1987)= At
AXtoll cist ddEiojuy xFUAIe] YA sfjo] FAI7F EAstA] et 2339 418
g 3ol UEhE & a1, 2880 gt Mgy #3Fo] 255/ e d¥EH o
gedolgts e BT mefa 2389 A& AUARO] st A=t RIS
LgAsfjo] FAIE 7HIoHA] Arete AR/GAA vgoRe HdPE o Qo o & &
of, 2340 gist AFEAl= 2389 HF7Hs A Hrisk-weighted assets)ol] v|2|5to] ]
A APZ|AEE BEGolES Q4tstal QI o] mi&oj L°HOI O =2 AFYARe] A89d
2 U esE FIUHEQ AP|ARES FAGor sth. & FAH]Eo] 2349 A8TGS
L85t ISHA]ZA £~ Qi) Thakor(1996), Kashyap and Stein(2004) ¥ Bridges et

1) RFEAAI7F 23880 Algadke 715tA]Z] 4 QItt= 7S "ol Fraisse et
(2017)= A2 8ol 1% Q=™ 239 7Igo] digh tiEo] 10% Zaits Ze

)

_13_
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Hao

o349 A&¥F2 P2P tiESIl 2RI S5 dES dUYste S/t 24%
of shuct. 2389 Aol EAittd AtJ7ie] =4o] P2P tiEs7l 2HF &
a3 8571 Aol & 4 AR, DA Aot ARY7|e] &7l P2P tiESUN &
AE e/l 9= F7HE 4 U] mWiwolth & 2949 Ag¥dol glotw PP
d&s71 S35y 2942 EdUAYE obd diAlEAY d4d2E o+ ook o P2P tiE
M EAE2 olEAoR XAt dish AEETFE RUde HA gSoE =kl

2 A,
N EAEY] HESUES U 25%E RyoHA] de o=
= LendingClub®] A% ti&3UES < 13.6%, F=9 4 A} b2y 10~25%
o=z RS

g
N
"o

)

Ty

o]

HY Ul Aoz ZAMETHFinAid AFo]E; OXERA, 2016). $t=9 3~20% ¥
Ul Zlez Ao AHAPE 2, 2016). §=9 ¢ HESAE0 Ht JEE
SMSHAl = Zlez oA Qo PZP OiE57l S3EY dEsdEc] 2 A2 +
7R 2 Zoldh. A, AMUAPE diEAY FEE RASH AEE de P2P diESN
SAES HEAAE AR o+ A =M, P2P i3Sl S350l AR diEAlA
FEE PZP HiES7h EH30 At e §AARY] A7t U152 4% P2P UiES
A EAF HESAELS Hotd & Ao

P2P tE37HAIe] wE 3%
A &l Qo 4 Qo
dAgAS d9dde He =

we xUAtlA AA71eE ABste dEEFS BHT 4 Ut
983 290 QAWAL £ 2 de 22 Heg & A e 32s A
A

o2
lo
hu
o
m

1 uto 7]_75_

i
e e ve Az
&= PZP EH%E ’<71”2P(prepay)o}L or} ol P2P UEZEJ| Z=Zo] 23y
O O U2 2oz a5 3/ o ek & ot & ®HAl 25 FARAR] AE
oz 2849 oFof tigt 27} P2P tfEARito] Ofst Q92 A|E = 49Tt o] A
2 P2P thEARE] 7|t go] 23889] o Fo|AMEEL; =5 of LERE 4 Qo)
|EERIE P2P tiES/l EE0] 239 e/l g9¥€s FRAe=z giFlstAY
Har 2 gtk =AFS A|Alst QtHBerger and Gleisner, 2010; Freedman and

Jin, 2008; Balyuk, 2016; Butler et al., 2016; de Roure et al., 2016; Alyakoob et al.,
2017; Braggion et al., 2017; Havrylchyk et al., 2017; Jagtiani and Lemieux, 2017;
Lenz, 2016; Wolfe and Yoo, 2017). T}gt 7|28l P2P &&7)] ZWHZo] L23)9]
2857) A8e OAskeAl ®E westxlo] ths) 27 the dATE AAlstn 9
th. ol 7]EFdo] EF P2P "iE57H EMEol NS EH% 7l ElolE o o] &5t
A, GIAIEAZE BAE & e & O] BARE AEcHA] odsker, 23ate] AT
oF HRAE 58T 4 At AS 12shA] 7] b 712 ol tt.

Berger and Gleisner(2010)1} Freedman and Jin(2008)= tt& 7]7F9] Prosper &
70 AzHE tlolg & ol&sl the ZAdE Wesdth. WA Berger and Gleisner(2010)
+ P2P tiE57l1 E3F0] FHubgEe sutder sfjadtozy AR 2949

J
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2 o
o

s 3 s*lxu ol 7o

Jin(2008)2 4% sts(learning by doing)o2 ApUAR] AP e &2l &

s AEAY0] 2 AMAY ABAEE FEOl HolRL AEYFol H2 AR
>0

-

AFAIA L &hgo Att= 718 9AsH9ch o] Freedman and Jin(2008)7F &
SHAl AshRl AURITE P2P &7l SAE 208o] HAPAIE FHSHA %=
the 22 ofojettt. FE de Roure et al.(2016)= = CiEAR Hlolgo] oigh A
e EUz P2P &5/ 33 v &7t diEolAteol AHY ddFe FA o
H Aol dudez =2 AJAA ¢ =2 diEclAtEo] AAIEY AtasE

A7t SAEE e HASHIT. ol P2P tiEs7l EHEol 23 AR ®
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Differences in the selection of hair salon and
customer satisfaction level according to

demographic characteristics

Jin YunJung®, Kim SungNam™
Abstract

To formulate customized service strategy, marketers of hair salon often focus o
n demographic characteristics. Because they can easily predict their target custom
er's demographic characteristics according to the market situation. However, the 1
atest study on demographic characteristics of the customer was undertaken in 20
15 (Park & Yoo. 2016). Need to study recent trend about the way customer choo
se their hair salon. The 20s and 30s in Seoul and Gyeonggi-do Province are the
most sensitive to trend (Lim. 2012). How are the selections of hair salon differen
t according to demographic characteristics. How are the customer satisfaction lev

el different according to demographic characteristics.

* Seokyeong University Graduate School Department of Beauty Arts(920207@nate.com)
** Seokyeong University Graduate School Department of Beauty Arts(idohair@hanmail.net)
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Strategic Behavior and Industrial Policy in the

Automobile Industry’s Technology Development,

Productivity, Brand Power and Market Strategy:
Hyundai Motor and SAIC Motor Cases

Seoin Baek®
Abstract

Determining how latecomer firms in a certain industry develop their technology,
productivity, brand image and strategy to realize catch-up innovation is of great
concern in most public and private sectors. Specifically, in rapidly changing
global era with fierce competition, a thorough analysis of best practices is
urgently needed. In our research, we conducted a comparative analysis of most
representative catch-up innovation models in the automobile industry -
Hyundai and SAIC. By analyzing two cases of product development,
productivity improvement, brand management, and market strategy, we were
able to determine the following: 1) Hyundai’s catch-up innovation occurred in a
closed innovation system with an independent R&D organization that has
nurtured its own technology capacity, brand power and productivity much
earlier than observed for SAIC. However, this high level of independence may
be a disadvantage to Hyundai if it wishes to cooperate with MNCs in future
transportation projects. 2) SAIC’s model of catch-up innovation of cooperating
with Volkswagen and GM has postponed SAIC’s own competence in product
development and branding; however, its strategic alliance with GM and
successful cooperation experience with MNCs gives SAIC an advantage in
overseas expansion and development of future transportation projects. The
characteristics, advantages, disadvantages and cooperative characteristics of the

two models are fully discussed in this paper.

Keywords: Automobile industry, Hyundai, SAIC, catch-up innovation, International Joint Venture
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The Dynamic Relationship between Mongolia and
International Stock Markets

Orgilbold Battuul®, Yong Jae Shin™"

Abstract

This study examines the dynamic relationship between Mongolia stock market
and that of four countries including South Korea, China, Japan, and United
States. We use monthly data of stock price index for stock markets of Mongolia,
South Korea, China, Japan, and United States from February 2000 to December
2016. We employ VAR model approach including wunit root test, Granger
causality test, impulse response analysis and variance decomposition analysis.
The results of the study are as follows. First, MSE1 (TOP 20 of Mongolia)
granger causes NIK (Nikkei 225 of Japan) and MSEl granger causes DJ(Dow
Jones Index of United States). On the other hand, KOSD (KOSDAQ of South
Korea) granger causes MSEl. In the analysis of variance decomposition, short
run dynamics in MSE1 are explained mostly by its own fluctuations, followed
by KOSPI, DJ, NIK, and SSE. Our results can be useful information for
understanding the dynamic linkage between Mongolia and four main countries
as South Korea, China, Japan, and United States. (Key Words: Stock market,
Stock price index, Var model, Unit root, Granger causality, Variance

Decomposition).

* Dept. of Global Business, Graduate School, Hankyong National University(orgilbold44@yahoo.com)
** Dept. of Business Administration, Hankyong National University(yjshin@hknu.ac.kr)
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