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Ao 7] JfAA]o] Hrh(eg.,, Dess & Shaw, 2001; Wright et al,
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<E 1> 7lEEA % AdudA

Variable Mean SD 1 2 3 4 5 6 7 8
1. =52 (%) 1,284.75 969.95 -
2. AE A () 83,406.66 85,281.79 85 -
3. ke g 0.44 0.13 15" 07 -
4. A9 90d) 759 2.00 357 .36 157 -
5. AR (A 37.46 2.19 26" .28 16" 84 -
6. 4 0.82 0.10 .09 .04 16" 18™ 33" -
7. ol AFHFFEF (I D) 410.81 430.40 .80 80" .00 357 31 .08 -
8 Ao dE] ~ES () 15.56 8.99 51 A4 -.03 -.08 -11 01 37 -
9. FAFAE kN 32.99 11.25 707 617 -.05 30" 21" q1 62" 52"
10. =€}, ARk & 5 o 2ol (A]) 2.31 1.76 -.15 -.15 .01 -.18" —,15-r -.16 -.18" -.07
11. AHExFHA 541 0.96 .04 .06 -.32" 23" 217 -.18" .08 A7
12. 1913 F ek okl 1.64 0.23 =32 -.29™ 20" 01 .00 24 -.23" -.36"
13. et 2 = E 4 () 10.49 6.32 a1 4 .03 327 197 .04 63 36"
14. 4B EAdEzENdH2ESF(H) 244 1.81 527 55" .04 26" 23" 10 A5 197
15. AAE R E=LEold g 2 ES () 8.05 5.03 il 73" .02 31 16" 01 63 39"
16. AR A @A ed el d g~ ES () 2.04 1.92 .12Jr .02 147 -.26™ -.18" -.02 .02 56"
17. A2 dgled vt d g =2 ES () 13.52 8.07 54 497 -.07 -.02 -.07 .02 A1 .98
18 FEFFEF (o) 1,012.00 985.17 86" N .03 35 29™ .09 97 .39
¥ T :p <01, *:p <005 = :p <001
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<3 2> OLS 37124 23 1
Variable Model 1 Model 2 Model 3 Model 4 Model 5
Hd 1 7+ 2) (Hd 3) (74 3-1) Hd 4

e 0.422™ 0.421™ 0.436™ 0.427™ 0.432™
AkE -0.003™ -0.003" -0.003" -0.003™ -0.003™
ey -96.691 -81.498 -146.001 =75.901 -118.290
CER: R 17.687 17.456 223337 17.226 15.054
A gt -21.169° -20.577° -26.830" -25.196" 19600 T
syt 45412 53.756 -70.066 23.555 -43.381
o|AFEF T RS 1.936™ 1.927 1.925™ 1.943 1.934™
AWtod el 2ES -3.220" -2.937 -2.667 -3.702" -3.065"
et dE| 2 ES 5.930" -5.841 13.509™ -1.087 20.535
FTAHE ok -2.073

2Efeld B 2 EFxF AR ok 0.357"

2EL Ak & 7 2ol 16.124

2Bo d ] R E g x v, Akl B 3t 2o] -2.172

A" xFH2L -4.684

2B @Y 2EFxA G RFAA} 1.267

A T HIAA Lok 143.128"°
2ol ) 2 411 g AN ok 8285
R? 0.978 0.979 0.977 0.977 0.979
AR? 0.977 0.978 0.976 0.976 0.977
F 937.08" 77770 651.29 726.23 769.19™
% T :p <01, *:p <005 = :p <001
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<3 3> OLS A=Y A7} 2

Variable Model 6 Model 7 Model 8 Model 9 Model 10
(P 4-1, 42 (M2 4-1-1) (7} 4-1-2) (74 4-2-1) (714 4-2-2)
=EAS 0.421* 0.424™ 0.428" 04257 0.435™
A}kl -0.003" -0.003" -0.003" -0.003" -0.003"
shel v it ~114.702 110,639 ~121.199 123590 -126.336
R b 18788 T 17.839 203427 17.489 22.812°
Aw gt -21.454° -21.074" -23.064" 21538 ~25.278"
EEEEe 55.722 51.241 68.284 80.989 78.359
DRIEE St S 1.934" 1.936™ 1.937" 1.945™ 1.948"
A AP E Qe 2ES 2.595 ~3.959 -16.105 6.051 7.908
A A AP E2E Qe 2ES 7.258" 7.636" 7167 1.969 -0.976
A A DD =D e e 2.260 6,652 2.851 ~16.879 3.122
AR R Lo de 2ES -4.224° ~4.659" -9.327" 5537 10,031
A A=l dE 2 EF A A A A e ARt dE 2 ESF 3.800
AP EstedE 2ES NG ALt e 2 a5 17341
A AN e E Y R Eax A A =gt d Y 2 ES 2.627
A A E Bl dE 2 EF A A Egled il d e 2 ES 0.504"
R? 0.978 0.978 0979 0979 0979
AR’ 0.977 0977 0977 0978 0978
F 763.26™ 70051 709.92" 71867 717.15™
% T :p<O0l, *:p<005 #:p< 00l
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. Effects of Star Employees on Organizational
Performance and Moderating Effects of

Organizational Contexts
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As knowledge-intensive industries become highly advanced, star
employees gain great attention these days. In contrast to existing studies

based on human capital theory which examined relationship between

56



average employees and organizational performance, series of researchers
argued that it is necessary to test effects of star employees on
organizational performance properly. Star employees may contribute to
organizational performance with their exceptional level of individual
productivity and social relationship. This study aims to suggest and
empirically prove a theoretical model for manifesting relationship between
star employees and organizational performance in terms of both human
capital perspective and social capital perspective related to brokerage.
Results show positive relationship between number of star analysts and
organizational performance. This study also shows that diversity of
organization members(total number of industrial sectors dealt with by
securities firm) have moderating effects on the relationship between
number of star analysts and organizational performance. Lastly, additional
study shows that combinations of human capital types among organization
members(combinations of human capital characteristics of star analysts and
non-star analysts) have different effects on organizational performance.
Overall, this paper, theoretically and empirically, identifies the relationship
between star employees and organizational performance by revealing

several organizational contexts which affects brokerage of star employees.
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network theory, intellectual capital architectures,
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