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(E 4) &97] 0|F(983~'09) 7|Ye| weEH ZAALQl 3|72M ZAnH(System GMM)
s AA71G | AAD | DAV [ AEG [ LR | T4
o (1) ©) 3) @ (5) (6)
A7) FEAE 0. 679*** | 0. 695%** | 0.728*** | 0.519*** | 0.789*** | 0.736***
A7) B A 0.018* | 0.025%* | 0.025** | 0.091*** | 0.059*** | 0.006
e 0.039** | 0.037* | 0.039** | 0.010 0. 054 0. 025
199 VY wSEAAE | 0.573%*F - - - - -
AdA A - 0.423*** | 0.459%** | 0.649%** | 0.374%** | 0. 421***
Auke 7] - 0,224 | 0. 235"** | 0.305%** | 0.207*** | 0.200***
FA71Y - -0.135%* -0, 178***| -0. 254***| -0.201** | -0.109
B &5 - - 0. 052* - - -
199 A s 0.057*** | 0. 100%** | 0.098*** | 0.085*** | 0.127*** | 0.083***
1EZHE 0.619"** | 0.609%** | 0.658*** | 0.551*** | 0.695*** | 0.598***
= ZZ7) -0.031 | -0.038 | -0.049 |0.149*** | -0.015 | -0.131*
Aet 71 ovl 7.581%** | 7.492%** | 8. 193*** - - -
22719 oy 2.740%** | 2.867*** | 1.599*** - - -
A ~13. 558 %13, 241***|-14. 147***-11. 911***|-11. 413***|-10. 756***
Wald chi2 9418.79 | 9212.40 | 8442.44 | 6968.39 | 3815.64 | 3967.44
Prob > chi2 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000
Number of obs 4,415 4,415 4,249 828 1,509 2,078
Number of groups 455 455 453 82 144 229

TTE 0% BAA FY, e 5% AR Fo, e 1% FAA fe.
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1 AA71G | AA7D | DAV (LG [ LR | T4
o M 2 3) 0 (5) (6)
A7) =FAYAH 0.087*** | 0.087*** | 0.084™** | 0.054* | 0.136*** | 0.073***
=5gHE 0.105%** | 0.102*** | 0.094™** | 0.089** | 0.075** | 0.112***
1918 eI ugFd s | 0.636"" - - - - -
A 71 - 0.386*** | 0.380%** | 0.473*** | 0.439*** | 0.341***
2kl el - 0.127°** | 0.093** | 0.372*** | 0.204*** | 0.008
FA71Y - 0.154*** | 0.206™** | -0.094 0.105 | 0.237***
B 2E&AF - - 0. 048 - - -
1907 dEss 0.097*** 1 0.095*** | 0.085** | 0.101*** | 0.108*** | 0.082***
1837+ 0.068** | 0.092*** | 0.100*** | 0.119* | 0.265*** | -0.013
=Z2E7 -0. 055 -0. 052 -0. 067 0.070 -0.005 | -0.144**
Cin 5. 786*** | -5, 351%** | -5, 294*** | -5, 303*** | -7. 315*** | -4, 393***
F 293.79 224. 24 192. 28 60. 28 79. 28 94. 26
Prob>F 0. 000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
Number of obs 4,415 4,415 4,249 828 1,509 2,078
Number of groups 455 455 453 82 144 229

TLTE 0% BAA FY, e 5% AR F, e 1% FAA fe
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The Spillover Effects of Corporate Training between

Listed Companies

Ga-Woon Ban™

Abstract

This paper analyzes the spillover effects of corporate training between listed
companies after financial crisis. Spillover effects in this study are defined as
the effects of one company's knowledge formation activity to the other’s
knowledge formation activity. Characteristic of knowledge or skill as stock was
applied to analysis by estimating Education and Training stock. The
technological nearness between companies was applied to analysis by
estimating the proximities of the companies in technology space from patent
data, too. Empirical results identified spillover effects. This means skill or
knowledge is formed cumulatively between companies and has positive
externality. And the short-term oriented company management and expanding
external labor market after the financial crisis caused less investment on
corporate training. These causes had more influence on large enterprises
which play an important role of knowledge formation over the entire economy
through the spillover effects.

Key Words: spillover effects, proximities of the companies in technology space, education
and training stock
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