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1. SALAIA| Ab(generalist) & Azsta, WiHo= 24gd =
o] o]FojA 1 #H 7| Wil HFAHor Jojzt

(e}
AZ Hfste] 2AH Lol =2 F U0& Bt
2 7

3.1 7MdAN Ballas et al.(2020)2 A%=3 A F438= 7]

e B4 FARGE A AP0z §7

WSk ofste] A E = PSSR Fo dta el AFES Boled 2HE 7] W
e A7k v Adate] el garEs o Y7ke] spiA Aol skl Bkl

I} wj A stel] W 2k AW 8 AEyo] o Holg ks Frete 7S AFERE AE

(Banker and Byzalov 2014: =2 %3} o3& A&l A7H-9E F-gtH(Miles and Snow 1978,
2019). 714 A7) 39 v g S Hal 49 2003). 971915 FHA HWH G&29 Ak

o o

Aoy FYdta 49Ae d9dge Edw Ay Edldd S ol €Ut AedE SAEH Ha,
A QAR S RS A dE 9, wjEe]l W2 JHd Aoy wEH S 29eta wi$HE
astets FAAES fAGke A2 75 Eole T ofF Aol WA RE= #els] Wi
H 84S Zefiot Hu AAEA TG AAE, o A7PERtel 23S EvH(Banker et al. 2012:
B & el Al SHoM A7 E F Ballas et al. 2020). 5, Wold A 7Ide =
astohe Aolth, =3 miEo] ofHd of ¢ofo] i o] H4ad wf F Fog Ve AHdta Ee] +
T HE Ho A2A e &5 ey A AR 47 SUHE a8 £ 9lE Aol
A Al 2% TR me} FApAE0] F SAFFAGLS SAFE] T80 A=
A G7b gaFol gaep] dHn wiEe] A& FH Ve AAH 9ER 71w A FES
Aow g ) Fdae A or At AES AXste T APom AxYdA HFol Al
Aogtate] &5 4G Nl felskes Ak Aoz Fkska lth @] 4% 20019 S x
A%< IR(FHE S 2009). AW T e FAA R LARFE ok 4%
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Ao A%E Hud Aolu, (Panel By Y&/
o Ax= Yehd Aolth? (Panel A)el 23E 4
HEH A FFHG A=Y e 7S mjEe]
1% 78w wiEY97tE 0.754% (3, +5;) 37t
Al71aL, wWiZEo] 1% #H4ad W 0.598% (B, +8,+

Byt By) AEAA FRAAAR A7t E e
Wek, gt oy Mk 7]Yg-E wjE5tl dial
TYHA 0.907% (B, +5;) 71713, 0.907%

(B, + By + B+ Bs) B2AF1E HAQ 71 ES
dehdeh. 2, A=d Ak r19e) 3449e -0.156%
(B, +8,) 2 Wold A 7199 0.000% (8,+5,)

P71 2 A=Y A 7Isle) frbdske R offel 2

& 1% 71 W& 1% 4 ARG /eEA A=
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Wold ek 71y riss 81+ B85 B1+ Byt B+ B Byt B
71k 719 7Pt 51 Bt B, B,




71714,
1.052% (B, +B,+ B3+ 8,) %
o] 7MY E S Bl oY xj—%k 7199
o] 1% =7t UH*

A7FE 0.884%

(Panel B) 9% AARENAY] HEd A 7]
e WZol 1% 2718 o WZ971E 1.033%

(B,+8;) Z7W711, miZ0] 1% 24 v} 1.048%  (8,+8,) 27711, miZo] 1% 24g ) 0.721%
(By+ Byt Bs + B;) AT E SHEREAA A7 (8,468,158, +8,) TAEAIA hEEAA L7t
HE Yyebit 3 Axd A 7o gy e 2 Ykl whdo] Wold A 7|gL njEo] 1%
0.031% (B, +B,) = WoAd A 7199 €A 71w wiEA7HE 0.926% (6, +6,) S7HA17]
0.164% (B, +8,) Bt & =rl o @& Aoz 1, wfjEo] 1% 74 o 0.834% (8, +6,+ 6, +
Uehgth ded WeS T8, d=e AAF g daAlA shEEAAQ 47 EHE YEebi
(E b) 7/¢le| ZYTefn} ol E A7} 27 el
(Panel A) =714 (Panel B) ¥¥71¢
ZAA 2AFEE | HAARE ZAA SR FE H A 55
P 0.003 0.004 0.002 p -0.001 0.000 -0.003"*
! (1.538) (1.549) (0.713) ! (-0.843) (0.190) (-3.382)
5 0897 0.907*** 0.884** P 0.953*** 0.926*** 1.007***
! (60.916) (43.168) (45.496) ! (134.445) | (84.923) | (118.175)
8 0.095** 0.056 0.164** P -0.053* -0.092* -0.162"
: (3.034) (1.321) (2.994) : (-1.692) (-1.752) (-4.494)
p -0.036* | -0.153** | 0.137*** p 0.086*** 0.107*** 0.047*
’ (-1.802) (-5.554) (4.930) ’ (5.960) (4.532) (2.993)
5 -0.091* -0.156** -0.133* 5 -0.048 -0.220** 0.081
! (-1.732) (-2.020) (-1.833) ! (-0.940) (-2.438) (1.563)
5 0.125 0.129 0.085 P 0.018 0.059 -0.076
° (1.344) (1.144) (0.542) ’ (0.421) (0.999) (-1.285)
P -0.053 -0.039 -0.043 P 0.187*** 0.116 0.061
0 (-0.482) (-0.276) (-0.245) 0 (3.728) (1.576) (0.837)
3 0.033** 0.020 0.063* P 0.057** 0.122*** -0.032*
! (4.449) (1.453) (1.668) ! (4.325) (5.044) (-1.823)
8 -0.009 -0.025 0.003 P 0.030"** | -0.044*** | -0.022**
s (-1.244) (-1.285) (0.294) $ (-3.656) (-3.228) (-2.272)
P 0.034** 0.019 0.059** p 0.040% | -0.102** | -0.092***
! (2.412) (0.843) (1.981) ! (-2.484) (-3.535) (-4.748)
N 1,849 1,046 803 N 11,224 5,425 5,799
AGRE | 0915 0.921 0.917 AGRE | 0.793 0.762 0.850
F-value | 2217.675"* | 1348.804*** | 977.484*** F-value | 4756.600°** | 1925.831"** | 3653.616***

x4z A2 10%, 5%, 1%

FEAA frel g vehd.



136 KBR H26& X3S 2022 82
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FS 2] Apol7h MR, 2AFENGAMA A Tl vleld 23w &) A717F 24 7] viEel
=9 A Fdke 927192 wEe] Aade % SA4AQ AvjHEen|e AE AaE 9T F 9l
AR H S EolA] 41 S7MNTIE G A A o olst tivlete] @ AdREe ] e 2
s AAANGAA AZRFE Rl dig o7 glov IR iy WE37E Al dvjiei
7194 ] wtgHo] deq dFe Tl A=Ae  ITMIE] w1, WiEda A Avjaelr|e o]
2 WSEE ARG vaAFdEAd e vEsdt &k w0 ole WMo S48 v FAA Ho A
of theh Anfeein]e] S Eo] 2FEAYET B dEE THAH R FTMA AN E F
oF 20 o] zob wiEHstel] vi§ WAd Ao w jEol #ad i FH oz o]F Fashe A
g =

= ,
VERTH A5, v AR FEAR e wold dg 2 dE gy
719 25 shieE A ArkeE Jebd A W Ao Ho Zt
% A SHL AR & A Ryolth B, (E e A B2 AP RIS
A o

AR Aol Weld A% 7192 A=d Az B Aol (& 19 (Panel A= &5719¢] 2

(E 6) 7|¢o| ANt} mofniz|d| 247 3iey
(Panel A) &=7]¢ (Panel B) ¥¥714
2 A AR | HAANE AA 2AFE | BAARE
P 0.011 0.010 0.011 P 0.011** 0.008*** | 0.015"
0 (1.538) (1.167) (0.802) 0 (11.364) (5.465) (12.049)
P 0.435%* | 0542 | 0.320"* P 0.544** 0.596%** | 0.451%*
! (7.516) (7.650) (3.457) ! (60.277) (48.713) | (32.893)
5 0.301* 0.292** 0.495* p -0.263*** | -0.399** 0.102*
: (2.452) (2.026) (1.835) : (-7.392) (-8.345) (1.771)
P -0.086 -0.076 -0.154 5 -0.096"* | -0.282*** | 0.160"**
’ (-1.084) (-0.815) (-1.129) ’ (-5.164) | (-10.561) (6.330)
P -0.040 0.124 -0.155 5 0.053 0.103 0.016
! (-0.195) (0.478) (-0.433) ! (0.888) (1.210) (0.190)
P ~0.069 -0.313 0.411 5 -0.230*** | -0.253"** | -0.206**
g (-0.188) (-0.822) (0.531) g (-4.320) (-3.786) (-2.157)
P ~0.141 0.226 -0.664 5 0.268"* 0.366%** 0.136
¥ (-0.327) (0.470) (-0.773) ¥ (4.194) (4.488) (1.167)
P 0.066** 0.131%** 0.139 P 0.044** 0.026 0.039
! (2.287) (2.822) (0.751) ! (2.807) (1.193) (1.407)
p 0.071* 0.149** 0.080* 5 -0.045*** | -0.070*** 0.021
* (2.471) (2.282) (1.788) * (-4.696) (-5.500) (1.361)
P 0.060 0.128* 0.085 p 0.038** 0.033 0.118***
! (1.076) (1.702) (0.578) ! (1.982) (1.204) (3.766)
N 1,849 1,046 803 N 11,224 5,425 5,799
Adj R? 0.156 0.259 0.059 Adj.R? 0.344 0.384 0.310
Fvalue | 39.086*** | 41.665** | 6.594** Fvalue | 655.442%** | 375.742*** | 290.744**

1) % % e 247 A 10%, 5%, 1% FEA fo4de vehd.
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HE Yepd o R HAARENYGY A=
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ol Ao® Yeyt, Wy A= 71y
T BE AN frofstA] gol, Wol?
AN A& A o] dFS vlA
o2 Vet

(Panel B)9l 4¥71 Z#4E AuEd, A7
F oA At Ao AvigE 7
ofgt #AZF vetth, AAFENG HEd dE
192 wiZo] 1% 37+ o 77084 E 0.049%
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(Panel A) &=7]¢]

(Panel B) €714

A AR | B AANE AA 2AFE | BAARE

P -0.030 -0.066" 0.026 P 0.015"* 0.017"* 0.012
0 (-0.896) (-1.645) (0.447) 0 (2.837) (2.651) (1.387)
p 0.896"* | 1.211** 0.400 p 0.412% 0.389"* | 0.456**
! (3.370) (3.736) (0.867) ! (7.881) (6.444) (4.413)
P 0.876 0.695 1.134 P 0.224 -0.076 1.240%*
’ (1.492) (0.892) (0.796) : (1.153) (-0.349) (2.666)
p -0.950** -0.673 -0.890 5 -0.306"* | -0.340"** | -0.230
’ (-2.453) | (-1.256) | (-1.484) ’ (-3.239) (-3.054) | (-1.306)
P 1.406 0.501 4.152* 5 -0.124 -0.032 -0.759
! (1.556) (0.473) (2.229) ! (-0.382) (-0.092) (-0.901)
P -0.742 -1.527 -0.028 5 -0.173 -0.016 -0.820
g (-0.274) (-0.341) (-0.008) g (-0.605) (-0.050) (-1.229)
b, 4561 6.157 -0.248 b -0.714* | -1.058*** 1.109
(1.287) (1.215) (-0.032) (-1.941) (-2.647) (1.253)

P -0.529 -0.997* 0.317 P -0.067 -0.170 0.313
! (-1.084) (-1.789) (0.321) ! (-0.549) (-1.288) (1.011)
p -0.125 ~0.042 0.052 P 0.042 -0.077 0.246
i (-0.965) (-0.123) (0.259) i (0.591) (-0.935) (1.554)
P 1675 | 1.772*** 0.712 p 0.224** 0.107 0.797**
! (5.141) (5.134) (0.753) ! (1.985) (0.880) (2.722)
N 1,849 1,046 803 N 11,224 5,425 5,799
Adj R 0.044 0.071 0.010 Adj R? 0.013 0.015 0.016
F-value | 6.334"* | 6.771%* 1.428 Fvalue | 13.637°** | 9.754*** | 6.804**

1) %, e 22 A2 10%, 5%, 1% $3o0d F94S vehd.

0.389%
H o -0.669%
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140  KBR HI262 I35 202014 82
(E 8) AU} ZHx|of w2 oHS 7} 247 F3HE)
(Panel A) &=714 (Panel B) 4¥71¢
RE] ZARE | MAARE A SATE [ MEATE
3 0.003* 0.005" 0.002 3 -0.001% -0.002 -0.002°
0 (1.824) (2.191) (0.683) 0 (-1.799) (-1.195) (-2.997)
p 1.009%** 1.209%* 0.617** 5 1.023** 1174 0.835%*
! (19.198) (18.250) (7.643) ! (30.676) (22.314) (21.675)
3 0.263*** 0.249** 0.506*** 3 0.264*** -0.042 0.279***
’ (3.053) (2.155) (3.450) 2 (4.354) (-0.403) (3.695)
3 -0.006** -0.018%* 0.015"** 5 -0.003 -0.011%* 0.009***
s (-2.545) (-5.913) (4.007) ’ (-1.588) (-4.413) (4.813)
3 -0.011** -0.011% -0.019* P -0.018%* -0.004 -0.024**
! (-5.546) (-1.913) (-2.556) ‘ (-6.238) (-0.943) (-6.621)
3 0.034*** 0.028" 0.072* P 0.075*** 0.146"* -0.017
b (4.799) (2.083) (1.786) ’ (5.903) (6.567) (-0.999)
3 -0.018** -0.036* 0.001 P -0.0345* | -0.045"** | -0.033**
o (-2.348) (-1.878) (0.108) o (-4.035) (-3.266) (-3.463)
p 0.021 0.026 0.062** 5 -0.018 -0.073* -0.087**
! (1.485) (1.190) (2.243) 7 (-1.150) (-2.460) (-4.474)
N 1,849 1,046 803 N 11,224 5,425 5,799
Adj.R? 0.916 0.922 0.916 AGR | 0.792 0.762 0.851
F-value | 2878.851%** | 1763.611** | 1245.717"* F-value | 6107.190°* | 2474.645"* | 4726.640"*

D) e A Ha 10%, 5%, 1% oA o8& vehd.

(E 9) Zdne ZEA(of| mE THofz2|s] 27 Htey

(Panel A) @274

(Panel B) ¥¥£71¢]

A aAEE | HAAEE AA AAEE | HAAEE
5 0.010 0.009 0.011 3 0.012° 0.010°* 0.015
0 (1.424) (1.073) (0.872) 0 (12.103) (6.230) (12.320)
3 0.708** 0.819%* 0.509 3 0.354** 0.510%* 0.076
! (3.413) (3.644) (1.258) ! (8.311) (8.508) (1.219)
5 -0.243 -0.032 -0.252 5 0.112 0.167 0.090
? (-0.716) (-0.082) (-0.351) i (1.493) (1.580) (0.740)
5 -0.015 -0.015 -0.011 5 0.008*** 0.002 0.020***
s (-1.546) (1.459) (-0.607) 3 (4.042) (0.576) (6.737)
5 0.029* 0.017 0.040 5 -0.018"* | -0.027*** 0.003
‘ (1.695) (0.884) (1.088) ! (-5.110) (-5.470) (0.524)
5. 0.074*** 0.133** 0.011 5 0.0447** 0.023 0.021
5 (2.624) (2.971) (0.057) ¥ (2.883) (1.134) (0.752)
5 0.082%* 0.152* 0.093* P -0.045"* | -0.066*** 0.029°
o (2.742) (2.330) (1.977) 6 (-4.659) (-5.085) (1.899)
3 0.064 0.129° 0.009 3 0.044** 0.070* 0.114**
! (1.155) (1.716) (0.068) ’ (2.344) (2.507) (3.650)
N 1,849 1,046 803 N 11,224 5,425 5,799
Adj.R’ 0.158 0.261 0.059 Adj.R? 0.343 0.373 0.312
F-value | 50.479** | 53.824™* | 8.223** F-value | 839.202%** | 462.424** | 376.506"**

7, = e A7 A% 10%, 5%, 1% 204 #e4% Jen.
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0.014
(1.546)
0.462
(1.102)
0.923
(0.907)
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(-0.186)
0.020
(0.443)
0.278
(0.883)
0.262"
(1.662)
0.756™*
(2.604)
5,799
0.015
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(2.604)
0.950"*
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-1.039*
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0.049"*
(2.185)
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(-0.785)
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(-0.969)
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(0.947)
5,425
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9.451"*

0.017"*

HEH

(Panel B) ¢

=2
(2.893)
0.807
(3.641)
-0.653
(-1.525)
-0.023*
(-2.181)
0.046™*
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0.043
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0.235*
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11,224
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0.012
(0.205)
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Business Strategy and Cost Asymmetry of Korean and
Japanese Manufacturing Industry: Focusing on Industries
that depend heavily on Materials and Components

Jeong-Ho Koo* - Gil-Kwan Noh**

Abstract

This study analyzed the effects of prospector and defender strategies on cost asymmetry in
the manufacturing industry in Korea and Japan. When a prospector strategy is adopted, the
cost reduction is small by maintaining investment spending even if sales decrease by aggressively
inducing market expansion and growth potential. On the other hand, when the defender strategy
is adopted, the reduction in cost is larger because cost reduction and efficiency are emphasized
to maintain the market.

As a result of the study, first, Korea, which adopted a prospector strategy, showed a significant
negative(-) value in the COGS when the sales of all manufacturing and material parts decreased.
And in the non-material parts industry, a significant positive(+) value was shown. In Japan,
only the COGS of material parts showed a significant negative (=) value. In other words, if the
prospector strategy is implemented, Korea and Japan have a high proportion of internally
procuring necessary resources in the materials and components industry, so even if sales
decrease, surplus resources are not actively reduced, but maintained COGS level due to high
adjustment costs. In the case of SG&A, in both Korea and Japan, the prospector strategy did
not show any significant results when sales decrease. In the case of R&D expenditure, in both
Korea and Japan, the prospector strategy did not show any significant results when sales
decrease.

Second, as a result of the defender strategy analysis, when the sales of only material parts

in Japan decreased, the COGS and SG&A showed a significant positive(+) value, and it was

* Professor, Department of Business Adminstration, Kumoh National Institute of Technology(jhk2001 @kumoh.ac.kr),
First Author

** Assistant Professor, Korea International University in Fergana, Department of Business Administration(gknoh@kiuf.uz),
Corresponding Author
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not significant in Korea. In other words, compared to Korea, Japanese material parts, which
implement a defender strategy, can be viewed as maintaining a cost advantage over competitors
by reducing the COGS and SG&A to a very large proportion through active surplus resource
adjustment when sales decrease. In the case of R&D expenses, only the material parts in
Japan showed a significant negative(-) value when sales decreased, and it was not significant
in Korea. Overall, when sales decreased, Korea reduces R&D expenditure relatively more
compared to Japan. Even if it adopts a defender strategy, Japan is aggressive in R&D
investment, so when sales decrease, R&D expenses are minimized as much as possible.

This study is meaningful in that it verified the discriminatory cost behaviors by comparatively
analyzing the effects of management strategies on cost asymmetry by comparative analysis of
the material parts, non-material parts, and manufacturing industry in Korea and Japan.
Furthermore, it implies that in order to respond to external environmental changes such as
Japan's export regulations, internal factors such as business strategies must be considered. In
addition, it can be used as basic data to determine the effects of government supportive policies

and materiality on the business environment.

Key Words: Japan Export Regulation, Cost Asymmetry, Business Strategy, Prospector,
Depender
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