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Abstract

Purpose - The purpose of this study is to specify the relationship between demographic cohesion and
firm performance by examining the roles of HR practices, such as job rotation and flexible work
arrangement.

Design/methodology/approach - This study samples 1,093 firms in Korea and collects their data
between 2007 and 2017 from Workplace Panel Survey, a database from Korea Labor Institute. The
demographic cohesion is measured using the Herphindal-Hershman index and the firm performance
is measured with net incomes. This study employs a fixed-effects model for the estimation of firm
performance with respect to demographic cohesion, job rotation, and flexible work arrangement.
Findings - There is a positive relationship between demographic cohesion and net incomes. And the
relationship is positively moderated by job rotation. However, flexible work arrangement shows a
mixed moderation.

Research implications or Originality - Differentiated from the studies on demographic diversity, this
study shows that demographic cohesion has a mixed impact on firm performance. While
demographic cohesion can improve firm performance through trust building, in-group favoritism, and
collective identity it entails internal conflicts. However the link between demographic cohesion and
firm performance is moderated by job rotation and flexible work arrangement. While there is a
positive moderation of job rotation, there is a negative moderation of flexible work arrangement.
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1. Introduction

B A7E 277N T dolA AF7A e =7t thekAde] HF o] & Ao gk e
NZHe AABLA BT TR ATE AR ZH okl 4000 opd dpEe] o 2 AAAA
olefellA thFek XA ] HeEle} A o] TP olfre Yo E S FU1E Zo g HRlt(vEwt
and 745, 2016; Nemetz and Christensen, 1996; Offermann and Gowing, 1990). 22 F+AYLE
2ol ATEAR ke AEik A4 du Ao Felgolt ag FANA Aol FEAE 7
= A2 YelA|wH(Jackson, 1992; Beaver and Hutchings, 2005; Avery, McKay, and Wilson,
2007) =H¢] orta%F PES ASFAIA (Zenger and Lawrence, 1989) &3 whEo] ZHoA &
gl FHQl JFo] YehPr|E gtk vk fEAY EAlv Fols R B ZRIA
gk S alld dg 71Fe] gl 2 A7nit g27] v AAdHAL & F 3

Z27] Y AT s S5k 8 Al o, dF, 38 9 279 59 7‘0 A=A

JAT-FAA 8eloA 2] AIE 7he] atolol] 3L -Cﬁoil‘/‘r a er%ﬂ, oA QlTFEAIA 2219 S FEI

7] S8 Axk #AA 821, AgA 82l Fo| EFEM thekde] sidel Ausl =Hdok(Pelled, 1996;
Gardenswartz and Rowe, 1994; Harrison, Price and Bell, 1998; Jehn, Northcraft and Neale,
1999; Van Knippenberg and Schippers, 2007). 178414 821¢] 7IA& SdAHS FE7] A==
A 1AA agle] Al&Eo] FrhElo] ot FA 9| ofglgolu A FU HH MYl whE ol
EAERL IAA, AlEd 59 Wae 2 AR 3F 23 xSk s 7heAdol §7] e, v
Aol ATEAY 2l ‘3}"“* 39| 7127t dohs AM2 WSk &2 Aot o3k o] H|Fo]
£ o, e A7 24l 7AYE 2o A75AH 8ele AT 2FE 3 A RS
Asse dike = Z}E]“H%lo}%i"/}. AR d 2 FHes sk Ao R Ure o8 A S onlshe=
Eﬂ (Lau and Murnighan, 1998) FA49E9 AFTAA QRIE 7He] #2bs T8 F24% 0121“91
Pt stelalast Avht Relsle] Qiex Sgeke] Warekie] 4abl EAseA ol

E}J D]—(Thatcher, Jehn and Zanutto, 2003). 3FA¥F H-ETHA A7 GA, vhdd =9 oA] L}E}‘é
T AE HEZH] SHS 9] bR JAe Zrk 53], JEdA Y e 2EFAAAES
AR 7k Fiars AdskaL QlaL, AlEE 7Rk R & ke ERAE she Ao R UEhdth(Wilder,
1986 Turner and Reynolods, 2010; Uzzi, 1997). &2 o]=]3t AP L7l 232 AR JAlaE
ol 24H de QAL B FAAR) TAAE Aol Qo] Ego] He A9w

?—} = Jdok(Wilder, 1986).
£ AFolxe 24 FAELE ] JATEAIH T2 24S gl HeRhd oAl a9 gekel
AL T, 2 o] A A el F Qv 2F ST A, S 719 43t o9
A=A spotatarat g, B Aol ol AR W st ddla BHoFE TS
23e Sx=e gstaL 7id Aot Tl o]k %dcﬂ 719787l oJE IS A=A
ofetaLal e}, vt FPEE AFY] 23 W F2E WelFe Hgolr] wiel, A4 ol#g =¥
elle] shT-271 oA"A 7198F e dFE = Ak 2 7= lH°ﬂ U= FEEE] A A
s=AE 8% JE3S & 5 v ol#g S| 7Rl E A7 SAEE B e s
= & 9 HR 71¥S "H SRt oAGA 719787 el S vIAE ARJMA FAStstaAt g, 53

ZATFARALD ATl dFE F T AT S TA) GEHITAE TR SHET 719 A
A= Qs Fofstarat ?‘?}U}.

2 AT ASEA L m=FAT LA AlFste AFGAHNLZAHWPS) vloJE o] 2ellA F 1,0937H
Atgde] HolBlE 8k, 7 AR SHEE Alvtste] A 2 A97de] g7l oH
FEFS MFEA A5, 131& HAA et B8 7TE o DA JEFS HAL =R 24
Sholct, whEhA] B A5 BEiA 2ATAEYY ATEAIE Bt A 71 TR o 9A] o] A=A
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I, o]23 uvj7

L oA

YA (L, Diversity) ol g2 Al U2 A2 g& At +528 5 e AolE 4=t
(Williams and O'Reilly, 1998). thkA Z3 ol doir] 27] b 7w AT5AH A6 AF =
At " gekst BRE B3 AEF, #Ad ale FtE o del FAStEA
Pelled(1996)& 15 A4 thAde A 7 (visibility)9} 2 F##@ A (job-relatedness)ol| uhz}
AEgsdet, o] wf the], Al AFH 22 AFTAF AL A A steste M AE A5
EYdor|a, #d A 5 ]—’7—‘4 Pl #HE gL AEHQ 45 sk fvhal sksir
s}, Gardenswartz and Rowe (1994)2 thakAS AT 22 7)¢le] EA(personality)oltt Q1754
stz EAJol WA (internal dimension), &S0y Z2u ¥ FHn 59 Fx}d(external di-
mension), 2%, 25 & 2o} &7 5o F2AY (orgarnzatwnal dimension)2] 4] @A (layer)
BRale] 243}9itt. Harrison, Price and Bell(1998)2 zAW 744 71e] As2bgo] tish 2137
ZHE T S49] 7IEe® IFAFT. vol, A, IF 5 2ol ZHHoE A =eve QT

A thekde BaF ghokA(surface-level diversity), 7§19 Blx, RS 7]—x]9ﬂr 7o EXNS A Zg
thekd(deep-level diversity) 2.2 F+E3}ItE 152 ojgje &S %—Eﬂ TEA8H thekide] Jg
Alzbo] Aol whet F7hehe 22U AS5E e R dstd e % A3t

S, Jehn, Northcraft and Neale (1999)& thddS Al 714 B2 Ut Ao v1E 4
T} 2ol ARElA MR YHAE 588 AR 5 Tk (social category diversity), JH.o] Zfo]l&
FaslE wSoy A 2 4 5o EAS AR vk (informational diversity), Z2 o] Z3xu njA
| A& olsle] 548 71X é(value d1vers1ty)0§ F39ct o] ,] e e 23

|

[N kru

001' omr
2

Z =

AR S 71AH, AHS] HEF D}%“ég i’—‘l"ﬁ ”}zﬁb} 31’\101] °3 % T AR e 7S
F itk W2 h] e wseet @, 250w Aagesn &

3}, Van Knippenberg and Schippers (2007) Fgt W] zlojol] thal F#2 Ak A S =T
Whedatal, s A Wl FAEY Aol FAMES olfEE ARSH Hdol E4

7}

Ly BFd SA el JAAH a8l %%‘?REH F7Re A 1 AL oln] BEusel g
B W=l e fdel gl dE 22 Ul 7iQle] 7ol me g =T SR
F7hehetaL —S}Dd ol olwl =7 01—?574]?4 o *éoﬂ ol FFolt Wiz} ¢l Aye A &
itk Aolth, Blge], S4o] ol IAH 8905 el 44 s 59 HlolE F3o] o]Fo]
A1 Q= w, ]z}o Fu #17A9 93 g8ty o Hot z:—xu oo AL v A2

749 71| ™oy 1 =53 Zdnt wojll= 740] olf7] wigell AlAE AAZF Faghe ofngitt
b v AWvEsAde] il ARHow SAHE ¢ s TS ajle] T84S kA =
= sfjok gv}. Blge] TSI HolH = vl o] 417] whikel ATt dlole2A HS 7HA7t
At 7] FHd = gt 23 F2u @l tef ofsista ASee 2 =70 =71 el
olgigt HollA HAhEed dA7e AFEAA 8l TS dxsta I AN 27 IFS AT
A 7bsd deE s = ¢ sl

He

2, ARy S

Lau and Murnighan (1998)& FerEctAl (faultline)olgh= M2 /E-S 53 A75A4 Ttk
FAAT oAl w2 k9] Fte] Ao dElE AP o] w FE ol ek (group)S
3¢ Fek(subgroup)o 2 Y= 7] AAIA S TetHpp.368). Il Aol s 'R wA! (Us
ok and 4=, 2010), '@‘i‘r‘i}%' (43 and IA1], 2017), 'AdFHF (L and W4, 2016)
59 o2 ELEH AMEEHI ot B AFolxE 3 AT e AAd(ine)el=EkE v E

o
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WEsla g 'Febiwka'e] gol2 ARgsitt, FHekiebd e ols)lE F7] 98] Lau and Murnighan
(1998)= A 2ste] Tzl Hithe] o] dS Awstltt. o), & 74LES] 7544 545 S43
= Sbe] Ael(dimension)& A7) Z(layer)olzhit & 4 or, SnAFo] gl 2HolE AEH
old) $EAY Wi mehA) e A= AT, 24 A9 GAs S B3 34t o4
o} HAEAZ FAFEIE Gt ATEAH ool Brste] thze] Fio] FHF Aol HLHE

o] EAjgThR S, AeREi %hﬂ A 5% 24 gkl AR B Relse o) s
of FAH}. =, Yurwdol Fshl EAY £2 el 25 FEHD 27 Avke] FAH
s ]Z]7ﬂ Eh’)f(Thatcher Jehn and Zanutto, 2003),

B QT ATEASE 4 7k oWl S8 Bal A7E a9 W b Rel(spil)E B
ARERA Aol Sl ofoltlol Tiskel 2 AL BAnA Aok, olF AeAA Slote] A
o Mol 3l sloldiolg Y12 Gek. A1E el Ferteel THS )
A B el 2 DS, AR g2l Al AL Qo) APEAD WF W) 54
S4o] 711 TAAZe) &9 Wio] SHolghn 2 % olrh. Bl AR £ WASE oW ATE

R
Kl

A 2de) AEwrt $AEe) Y Aeko] EAIF o) AR HeRwe] 44 EE 24 o sheldte
2o Berh MY e 2Ad AR A 4L AL & 3ok

Yo}, 24 ) 2 ehiebie] 84 shge g4 A4el vl 4 ok Felo] FA 1 gaso]
71 9ofel & Lai(blood clot, WRIOIZNIL e, ol el A Ho2 $UE
glo] Balo 2 HE AAE HEE /)5S ) Ay BHed Sug Pxo] P “‘01711 =
¥ " Z(Thrombosis, Mf#&RiE)e] WAYst Z} ZIBARS] A FHo| BEIAY ApdkE o] AlA ol A

dl Ae 2T & Y. Ao SuE fEjo AT A FAHY] A =] dadh
7Isolth. 2By ojZe] e oo FEs s HH A et ddE I, oA H

27 ) FALEC] SHe FFHS £AFT A7l £EE oY) A9 94 £F Basn HAw

i

e A Sde Sae dutdsl s A% gol BE 39 2453 LelHe 39l 249
AHE FUAA 27 bl $AH dFE bS5 gk Ao,

olsh e AL 715 AGREA Aol $4'e] Ade F1e ololtlolx AFEAH E4ol
WE BE Yol 54 40 WFEel we 24 e o

g Wvus A% 2 olsE §7
918} (Table 1)3} ﬂo] ke Q175 M (Category) B 717) 2& 17e) Aol Arka 714
wA} Qe Ax 18e] B, 31e] oo olfolA gtk 2t Aol Lol Wk 208194 S0t

o3 HAL B} ANELE T Folth, whd Ww BE v, 57 wlgo] 23 vho] Mslel 200
T3] v go] Eee BAT F ol WF WU e H4L AN YL TR A dv
A, BE (Fig 1)3} o] Uepd 4 itk of W, 1gk Axche g B/l ts dgReio] @48 Ay

o

K

5o aslgee] 4717 4% Aol

Table 1. A Configuration Example of Demographic Attributes

Group Member Gender Nationality Age
A a, Male South Korea 39
A a, Female Kazakhstan 52
A as Female South Korea 23
A ay Female Kazakhstan 21
B b, Male South Korea 22

1) Johns Hopkins Medicine, "Blood Clots" (accessed Dec 7. 2020), Available from https://www hopkinsmedicin-
e.org/health/conditions-and-diseases/blood-clots,
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b, Male South Korea 23
b4 Female Kazakhstan 38
by Female Kazakhstan 58
Fig. 1. An Example of Demographic Categorization
Group A Group B
fag-faze| | by by

N S ™

»eeen Gender
Nationality
Age

ATEAN £4o] FHHE FHA ml ~ ml0g /A= ek Mol glekar s o] ol AFEA
M9 54 £49) AFt ke A, AFw gl AL4E FHUEY 54 S40| YFHol
Sl $HE7} wThaL & 4 olek, ol AlHow UehiE (Fig 2)sh Ak, (o2& g Hedow
2UF olvAY ¥ WAFL Alshe AL ohTh) F, AFEAD W U TR S40] T
Aol REFA 23 FHAEY AFEAZ SHo] & T L] AL5F ATEAY S
2R ek, ATEAR SHETt we e THAS AFEAL Aol s Rxue] gl
et vas FUF S AT Yok vebd QTEAE $PEst Bk e 24U el
ATEAH F4o) iAol vtk A oJnld) ol 2, 24 74 ATEAL 54 F 5UF
£40] F5o] ekt grka ol @ = ek,

Fig. 2. An Example of Demographic Categorization
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o] ololtioli TANE el $ol BAE Erhs FolN WEHNZ ol (Network Theory)slAe]
Hi(tie)d] 7Wd3 FA1E Hol7|% deH(Granovetter, 1973; Krackhardt, 1992; Nelson, 1989), &
U ol Alee] gekietie) 84 S a9l Aekel A4 vekns el g oleks ofoltiols
g&k Z&AAA Adel Aol frEAl(tie)] Ndae thael olfrolx tach (1) frof#AAlE AlRke]
U B2 dE2e udd el 2AA i, Uz (emotional intensity and intimacy)ell 7]¥ksk
TALE 7+ BAE Lite ZolAW (Granovetter 1973; 1983) etk o] /g2 FAHLES]
ANT5AH &4 4 Je=s AHEE )¢ (outward appearance)d 2305 7He] #AE 2=
Aotk 28 JIEEH /i s Fejdos A5 Wyo] A i ¥, JEEdEA
ATolA QIAH, AAMH S 8NEC] F71E o] T gATH(Chung, Liao, Jackson, Subramony,
Colakoglu, and Jiang, 2015; Meyer, Shemla, Li, and Wegge ,2015; %3 and I-f1], 2017)
7% NEE JATFEAET &9 T2 oA 7Rket Jidoltt, (2) fdl #AE TAHYEE 1Y
Aol Agol 20& £ A ALolne 59 Welo] 7127 A7 (Nelson, 1989), AT
AP TAUSE BT 2PE FYHOL Tefsie | 2 27 Ao S9 weld) 7 vk
AellA 2pel7} Qi

m, 714
1. 3% 719 A7 7he] #A

27 SRS Sk A 27 ) Beink o) 240 ool & 4 gioh Wg weke)
MMz 1T D3 (layer) =2uA] &= JHE 22 Ul EA8k= Aoleta AHatar Qlvt. o=
JAT-FAA oA F7F A1 24 Zukel] 247 o2 o]ofR= Aol it YA FEdAM=
A U frovmgk dEFds PAREA FAY 38420 dFES A FE -5 AR ol ALEd
F3}o]2(A self-categorization theory)e] WHt As dxor AyE &= o, FALELS =2l
&3t o] FHLE F AT fAE FRY AREES WHTGn-group) o 2, 23X ke FAHYES
2]F-H(out-group)e. & HF3} 37 Foh(Turner and Reynolods, 2010; Turner, Hogg, Oakes,
Reicher and Wetherell, 1987). olufl, FHEE tsle= Bl FAHALELS Gl vl&) W3S
g 3o02ew HE Al YT Hell(in-group favoritism) & WFw HAgk(in-group bias)o]
vepdth(Wilder, 1986). wheh Wde Aso 7449 7] dAFE &3 3ol 384 IS
n) £ Qe F2 71E AT Ao} go] zF o Td(fracture) S Zesle] 23] Ao JAkrEH
FES sixa AF 55 3= 5 JuHET and 74, 2016: Pearsall, Ellis, and Evans, 2008).
AT, JATFAAE FAAl 7|zt FAAE FJd o 54 T2 'Af(coalition)' 22 A FHetk T4
o] AAE B 7es  FE Uth
o9} e e FJeHETd e AFATAME IF AFHIL Sk, JeRTA Frel At o
3t AxE wAskA] 13k A7FEE ZA8=t|(Meyer, Shemla, Li, and Wegge ,2015; Chung, Liao,
Jackson, Subramony, Colakoglu, and Jiang, 2015; Ren, Gray, and Harrison, 2015), o]#gF A3}+=
HAETH Ame ST e dAlolA L5 54 A2l 2<l(Meyer, Shemla, Li, and
Wegge, 2015)o|v} #AIA @1S F3HA|#(Gray, and Harrison, 2015) A2ktiAY, FALE] 45
zZhg-o] 714 Asltke ol f 2 IR duke] iR A &R F e e ageE UFe
73¢9k st 9l7] wlEoll(Zanutto, Bezrukova and Jehn, 2011) FHetEchx o] st g3y} S8
A 9ks 7Hedo]l o BTk
SEARE RIZolu} 1o o] vlwd Fdgh TS /MR Sevete] 24 EA A JATEAH
ARG 548 712 FAEYELS ¥4 ¥R 3] o] & 7 ok 22T 3=
Zre] A A ool A7|aL ZAFo] fEd F vk, ARk o=
A& AFA o F=g A vebd 4 itk (Pearsall, Ellis, and Evans,

Foido] HzbEa Fax

2
)
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2008). Ao AR tr)2Ale] AT, a8al §839] 4Tsd YdAE 9358 T2 ATES
£4e 71 Sl SRR IATFE T ST el ek & gl tiekd AgEs(a
g4, Filgd g4, stz $ 23 WEAH (fine-grained information), —'—E,] A=A Ad)o] QH- S8 o
Eg*é% E"%—r‘ﬂ Q37 71gel Al SHH S A Zloltk(Nelson, 1989; Krackhardt,
1992). webAd v 22 7PdS A

H1 75744 $3=s 719 Al 340 92 7ML Aol

TR 719 Aol viAe dFe, AT ZEZ! TadE0] oEA A+

wo] olek. a9l Ay B TANSL UG Feeor SN ol PaE - o,
wahsh g U Hunt A2 F50) Fhsel Az el £e4 wa FuiE ¢ alrk (Nebson,
1989; Krackhardt 1992), &% l.:_oﬂzﬂ g = Q= o]EEt o|HEL AR 23 YoA AAEL
Sl HR 719 534 A58 S, oksid 42 vk 1 o2 45ead ddaye oo 5§ A
Wot 24 0 9% A4S AL Aow BAns 19 P 00 A e £ o 3

H> o
;

WA, AR g(job rotation)2 22| Wjolla o] R oR 7|E9] AR olFor Fouz, s
w, A RS 2E Ben, 2RATL B AF Aol FU1H0R wE FA2 aTE0] T T E
o2 Fojuts Ag w3kt (Tharmmaphornphilas and Norman, 2004; 743, 2012). 23
THAEE ARERS B 24 Awe] ZAxd g AE ) R Fye ~de s

713] & 7}AA =™ (Stevens and Campion, 1994), thfdt 2 HE APS 53 2229 Fr|H o9
788 AR 24 deld e Asd WS S )88 2 Beh($A5, 2014),

uhA] ARedhs S FALES FAYE B EH HE HeE 4T A, B
2| 2¢e] 83| 7} WK Tharmmaphornphilas and Norman, 2004). &, H%¥-+3-S S 2%
olEL AFEl AT TR 3o AT HFA] O WL AR AL ZEF 5 9l AL B2
Z7 Aulo EHoH 1:1 o] vj¢-A @ch(Eriksson and Ortega, 2002), wlA], o]& ZE43 AL
3l el i FAAAEC] A9 E47I0k E3HE BS Aslsle ALR olojd Aojga ot

F Ao, &, ‘:}"ohf} ZAEst] Ugk ARH A= & A Ee] BFE F dE 713E Mo EH
IH;QD]”% AFete] AAZE =EdiAE AS IE 4 J& Aotk (Nelson, 1989). wehr =S
A U & Jd * AF-agAo] AFEEIAE oA FskE = U, v 22 MEE =
F .

et

H2 A7a@As $9Esh 719 43 o] $48 34802 2388 Aol
a9, gy T Aole] 2RA g BA THE 1 458 Fole 4B

|

o}, EE A ARSI A (Flex-time)gt e F2m HAZZARIR] 19 A7 ZFAAE FA18k
AX FEAE] AEH R Al SF2ZARRES AAgske AlEelt), o] wl BE ZEAE] oFHoR
oH3te 3% SFAA(core time)oh AHTEA 2 AF-E ZAste] E28hE ©EH AIZHA| (flexible
time)e] & & vhro] #-dtE 9 H gl Zh 2] Y3 3| friFeR 9 %‘ ACHE AR
2010, 16~18), A=} T2 FFor SFEIFAE A =W, THLYES AI=HA A7 *L4
T o HAFE o Ha o FE9ERERH 48 F Ade ]Eﬂol =ols 7]’%"3 o] AXIt},

SR =2 719 Aot B TAo Aoz QA kel LB A5 AR %
FFrA ARGl SR Aot ghe] T oM “LE’]%}% 2 ERkEout A7 AM-S %—EH e
ool Aol Widd rhsAdo] At wEkA gAY A2 =Tt A HAE J
B ThsAol ETh weEbA ot 22 7

-ﬂ

o 1@ O
tlo 4 S -

waw 4 o

mlo
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H3 eesdas Szt 719 4% o] #AEe #AHes 24T Aolu

v, 97RE
L AT o 2 A

2 A77F A Mg AFs] Y8l B AT AREA dF7IEe] e T Y (Korea
Labor Institute)9] ZAF A5 5 1~72F AFFAI AL ZAHWorkplace Panel Survey)E &-8-3}ct. 3
d dolHe 18728 =5TaE AAFLR stotslr] fJ3te] 200538 AlFke 2 A= 3081 o)de]
AFIAE tdez 2d 7HF o2 AAEN oY, A0 $EAE sk E U A S HZRAL
P2 Waste] FHEAT AFGA A DA vlolEH o] 2= AT HRE B2 XA #g7He
gk JHee] HFo] 7hestnE B AT 7S Ayttt shlch, ot o] HielE M o] 2= 7Y
el AP = HlolEl7E = E o] Q7] whidoll, thE uo|EjHo]2=9}e] IFo] o2& ¥Rl ol
NG Aoz AlstEo] 719 AubAl A i pAA ol tigk B8 s=dlE AV vk
Hkth, 53] & A9} o], 2ATFZVF F83% 98-S e Afoe 7sd exbEA Y EREE
Zol& Ao| Fasltt, olol], B AFolAE ARFA I =A Eﬂ JE o] 2ol HE7esk A FollA
2 A ARAZE B4R AR AER A3l shAlaL, vlolguo] X Aol XE 354470 Aol
Eliessbel=

B AFollMe 240l gt W 5 o] dX7F HHH AMGA Y] AEE AEkaL 2007 d=REH 2017
We7kA] dlolHE S33) 7 A &84 MES A7ttt 2 A% F 1,09370 A4 18
2563702 #ZA7F B AT AFENS g dolHAlew TAEA

= B7Ieolder 1-73F ApgAl s d 2AL el B0l F el T
. Tl FH8S A FHoln], ojm) Tl i/\} 717k 71ELe

o 1d 3, A, Auls Al gog HolEl wiE, 44, el Folnh. Tl Azt
Hl-g-2 2AF 7R 7] Zl‘)r 14 7& UHE } T8 % B2Y g, vieddgoldidre FES 4

v, Fof, H45, 5340, 428, A=, %ﬂ}%

7w, A7, 2% H‘:‘Lﬂl O%Hl AFH], FAW],
%%Hl,—?ﬁ‘ﬂ EE‘E, ]’o A|m l, LJHI =AY, x|, AR, £730], 3], ] o«l
71 AHl= AE3 v FHoltt,

2) SgH0l

£ ATolre] ERucle SR ATEAL 2919l A%, o=l 1§, ol 1E, AT, 1§
A4, BT 0T W 2 FHAE] AFES ANste] B B Akl Aolg ZASL. AFE
Al S A5E BEeAgn AR Bl Ao Aol #2= AE ol g

)32 24 (Herfindahl index) &2 332347 A4 (Herfindal-Hershman Index)E 2+ AEE
£ F4%te ARE F=2 %]'%E]X]“J(Mlchehm and Pickford, 1985), & Ao s} o] SITES
&0l wpet AT Bt thE Ak g Ao ALbES ZF%OP’% AT5A £ JT=5
7 ‘iﬁ% F A

TolXe e Age] ARt S o8ste] dAlTRA F 4t 2l sjgehe 22
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TA olE ddte] JTE AEE A (DI Zo] Uehd U
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d f=1li=1 Cf | s;t. ct-1 C ct
G={Cl) | z=07FA4 54 ®F},
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oA FAF SHE A4E 1 AAZ SUEE olsishs Jurks B whe) S Hopol
et $Eel ojuvl gebde A9F Bask ek 4ot deol B Wel EARSE Ay, T
STl wEAE] T FASHE AUHT 2 BB wet 5 ATEAS aslo] AFH Q=
A9} 2lg % Q) el 7} olelgt Akl AL FAle) flshe] H2US AE ol g3le] ATEAA
AFEAN DASHE GFL AASA U A % gl AF SHEE Austart,
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ki

2] (2)ellA ind7} A9AF gh= BFEAAREF NP (KSIC-9)oll Wk AFPEF, Hede 2w/ &
o T AR e AAEE] M S D] otk /W %= w2 AFAIEE
ZAL oy & AFEAA WFE ¥, ASQag, Foidag, AN, 184, =
ARgEFTE. ol AR, AFAAINE AL SHAR A AAE ARGA W AA Y 22 F 304
vREZEARe} S04 viRt 222 5 ARkl HA| 2225 304 vIRE, 3041~4941, S04 o] el HdU
cRAR W] HA HdoM AAsh= HEE Tk o=l &L W=l 224, AgniAE
W2 o=l 2EA, 76 o=l SEAR B, ol 82 Ao v, AFe ddw, FEH,
4, g, deA 98 e dEs 52 2P RaERe e Ot Hdow, 18bge gt
2], FIAIF, 71ZEA, StEERY] S2EAkY] H]E 02 FEHS AL 2, 3 =5EH /HY ZEAR) =X
& HI7Fd 22Ae] Hles AuEgiT

3) ™ Y SOl

zAMe wday 9 geanA Adeina, waare 49, F71Hel wdar A o
e AAeHE A4S 1, 29K e A% 002 Wasl . veaie 4%, geanie A ong
Aoz A4 1, vaA 0o Waals,

AR F5ul0] dFS M)A A L ATRE 2”10 AT, IR A, RA L
A izl wEe g Aol A8l 2He) vlEel Fofals wiEde) WEo 24591,
A e 1719 wiEel ol sjRdwe) dujule} elvitzlule] o) Hlgw ALk AR
FR F AR HIsE Az AdEdon FAHo e §EAN, BN Bfoe 249

1, Ahggrie] BATE 2 A2 7ebehel AA AN Folol] 208 Aste] AR Holatslt.
AN EE FAFAG BRI A7AEe] Fo2 o] AXS 223 24 T FLol
i wslow ol gulE, nHTHANE, Aol v g, AFATEA Mg, w2 1SS TR
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3. sduloly 4 23

7 ASES A3 B 1y AAE] el A, BtasA] 4 A (Lagrange Multiplier
Test)(Breusch and Pagan, 1980)< 2A3F3dct. o] LM 74753 S & ek AL AEA, = 7YE
d B} AREA BHEY EA oFol2R 2y Ul 71954 Bl ARMEA B3t EAEHA et
A% AR 4D ol 19 Toksl AU Fabrh EAH Aol 12
28 719579 &3} ARIEA B3] exgle] EAlgitial 2ot e xge] EAlshe A et
$H(Pooled OLS)2.2 $3%E 737 A5 ok Beksha AASA £ w35o] Qe e
18 REYPY FEUFE He GEIHARY F oj= Zo] FX o AFskA| dus)of gt

ol& aF¢-=vHA (Hausman Test)S T3 A& & Stk (AW, 2004), £ AF-o4] 2tagdA|
T AL AN A :1’17‘7}"4'0— 712y8ked(x2=22,68, p<.001) 7NAEdo] &A1t A& FeIstde
BE PEALASNOR FH%E Toh Zo] MHNA 2ee & 4 AT Wl THED 2y}
&89 28 F o= Ao 7“5‘51’ A1 ANA wahr] sl she-=rt A4S Bk ARV EE
v ) /S HET S ADEAEIL FBRAATL GEDS 712150l (x2-36.85, p{.001) TAET} ¥
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’JHFAA = (Table 2) 9} 2t}

Table 2. Descriptive Statistics

N = 1,201 Mean SD Min Max 1 2 3 4 5) 6
1. Net income 002 020 -531 3.38
2. In Total assets 1179 218 4.08 1923 022
3. Marketing intensity 026 050 000 15.07 000 -0.13
4. Debt-equity ratio 3.63 2040 0 75572 000 -002 004
5. % Female Workers 028 013 0 1 002 -003 0.12 -0.02
6. % Aged Workers 045 020 017 1 -0.03 -0.17 0.04 -0.03 0.07
7. % Disabled Workers 002 003 0 053 -004 -005 -001 008 -001 0.10
8. % Foreign workers 0.01 0.04 0 091 -p04 -010 -004 -001 000 001
9. % Union Members 022 031 0 1 006 035 -0.06 003 -0.12 0.21
10. Job Rotation 031 046 0 1 008 027 001 -002 006 -008
11. Flexible Work

Arrangement 076 043 0 1 003 -004 003 001 -011 004
12. Demographic Cohesion 000 0.01 0.00 0.13 007 009 -003 000 005 -0.05

7 8 9 10 1
8. % Foreign workers 0.01
9. % Union Members 013 -0.11
10. Job Rotation 004 -003 017
1. ZIe)que Work 003 000 000 -0.03
rrangement

12. Demographic Cohesion -002 002 -003 001 -0.09

AR FFE vAE W EAZE A=A AFE dotr7]
VIF(Variance Inflation Factor) Al4& &9lslgtt, BE #W4=9] VIF gho] 1,014 1,12 Alo]ol] Bx3}
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F7) ole] Mgoln fojulsih 2AEATL Qe AMFTHA 94, 2010),

Table 3. Fixed Estimation of Net Incomes with Respect to Demographic Cohesion, Job Rotation,
and Flexible Work Arrangement

DV: Net income Model 1 Model 2 Model 3 Model 4
Constant -0.3424x -0.3517% -0.3737% -0.3554x
(0.1539) (0.1540) (0.1537) (0.1539)

In Total Assets 0.0244+ 0.0249+ 0.0270* 0.0250+
(0.0128) (0.0128) (0.0128) (0.0128)

Marketing Intensity 0.0068 0.0072 0.0071 0.0075
(0.0121) (0.0121) (0.0120) (0.0121)

Debt-Equity Ratio 0.0000 0.0000 0.0000 0.0001
(0.0002) (0.0002) (0.0002) (0.0002)

% Female Workers 0.0446 0.0400 0.0383 0.0386
(0.0614) (0.0615) (0.0613) (0.0615)

% Aged Workers 0.0440 0.0437 0.0451 0.0413
(0.0440) (0.0440) (0.0438) (0.0440)

% Disabled Workers -0.2801 -0.2812 -0.2755 -0.2884
(0.2494) (0.2493) (0.2485) (0.2492)

% Foreign workers -0.2680+ -0.2697+ -0.2681+ -0.2732+
(0.1403) (0.1403) (0.1398) (0.1402)

% Union Members 0.0316 0.0311 0.0293 0.0322
(0.0444) (0.0444) (0.0442) (0.0444)

Job Rotation 0.0006 0.0005 0.0012 0.0077
(0.0220) (0.0220) (0.0219) (0.0223)

Flexible Work Arrangement 0.0055 0.0060 -0.0083 0.0071
(0.0118) (0.0118) (0.0126) (0.0119)

Demographic Cohesion 0.9903 0.3272 2.3521%
(0.8195) (0.8409) (1.1148)

Demographic Cohesion* 3.7269x*x
Job Rotation (1.1266)

Demographic Cohesion* -1.7843+
Flexible Work Arrangement (0.9912)

Year Dummies YES YES YES YES

Firm Dummies YES YES YES YES
R? 0.235 0.235 0.240 0.236

# Firms 1,093 1,093 1,093 1,093

# Observations 2,563 2,563 2,563 2,563

(Table 3) o] =Y 2&= F5ddolr SHEE F718 R4 Zdfolrt, o] o 2 1o =g 208
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