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(Table 1) Key variables

Variable Descriptions
OUTBOUND,, Number of national outbound to country ¢ at time ¢ (monthly)
NEWS Number of Naver News postings for country ¢ at time ¢ (monthly)
BLOG Number of Naver Blogs postings for country ¢ at time ¢ (monthly)
(Table 2) Summary statistics
Variable N Mean Median SD Min Max
OUTBOUND 540 159956.37 105400 113004.30 25114 514900

NEWS 555 21105.28 7192 25171.64 768 130103
BLOG 555 29082.06 14788 36033.31 1260 181299
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(Table 3) Correlation matrix of key variables

Variable log(OUTBOUND) log(NEWS) l0g(BLOG) &
log(OUTBOUND)., 1
log(NEWS)., 860 1
log(BLOG)., 810%#% 956%#* 1

***p<01, **p<.05
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(Table 4) Hypothesis Tests regarding the specification of the regressions

Test Statistic (p value)
NULL Hypothesis
Full China Japan Thailand | Hong Kong | Philippines
1. Country-specific effects are not 139.94
significant (F-Test) (.00)*=*
2. Time effects are not significant 10.978 3.3549 1.6693 5.4986 4.5132 5.4362
(F-Test) (.00)*=* (.00)*=* (.09) (.00)*=* (.00)*==* (-00)*==
3. Random effects are not significant 214.66 13.431 0.6251 22.565 7.8008 20.114
(LM Test) (.00)*** (:00)*** (43) (.00)*** (.00)*** (.00)*=*
4. Random effects are orthogonal to 4017.7 15.426 5.2798 10.388 29.688 156.76
the regressors (Hausman’s Test) (-00)*** (.051) (.727) (.239) (.00)*** (-00)***
Preferred model OLS GLS OLS GLS OLS OLS
Fixed Random Random Fixed Fixed

#rxp< 01, *¥p<.05
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F7PERE 91X T3 o] AF ¥y Wtk ol 5 AAEAY 1Y 3 A
FAEl RE AP 717 mek 2 o o] vk For@ 4 vins Ae
aawyol HAF A0 Uepyth W F3 ojnjanh 5o LRl FoE 34 5 fe
I B2 A -2 AAANA AFIES 3 Qo] ABAHE HoFT 9lo], Lalel Fa
Al maf S %Eﬂr—‘% of AT Ao TAY] FNVLE EFA £E PaAIE
HETh A ste 2 i A% RE AR PRENL ASE HaET ol /)& A7
A Al w}a} w2 EHe FEEAWL = AT AH LA ZoE TR R AF
AetA kol OLS &S Mg st A o] 2496 ol TAH Fro MOk By
Zd 27 2 9FE vikins d3E #eld
42 2M A1} A o)t} (Park et al., 2015). 3], =42 B Lo
5 ﬂm 71E A7) wEH, 3FA 247 3
sty Byl At A" AE v Ax Aol s O WO MEe Axan Ao
= <Table 55 . (Kim, 2006; Kim et al., 2011; Oh, 2013). Park et

AA 2ol 2o FAEAE AT 34

HoAlA E=2 ol 9&FE A= Aoz Uet

al.2015)= °]l& FAA HEK(negativity bias) &
oz AusAEd, 1o BEd Rl

(Table 5) OLS estimation results for the full sample

Coefficient
Variable
OLS Fixed Effects
Eq.(1) : Outbound traveler equation with log(OUTBOUND)., as dependent variable
log(NEWS).; -188 (-3.123)"
log(NEWS),...; -.091 (-1.409)
log(NEWS)....> -.098 (-1.521)
log(NEWS),...3 -218 (-3.632)™"
log(BLOG)., 29 (2.467)"
1og(BLOG),...; -062 (-0.464)
1og(BLOG)..... 037 (0.282)
log(BLOG)....5 438 (3.764)""
N 540
F-statistic 376489
R 89749
Adjusted R 89293

Control variables :
#ikp< 01, **p<.05

MONTH, COUNTRY
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< EUZ A" FAA R =540 g o]
A5 d4st= wHoe dgds A ot
(Marine-Roig et al, 2016). ol<= E217} AR
U BEE AFst] A 334 357
o PBolmol TAY B2 MATE AE o
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RS FRFY 57 ]' o W&t =2 7
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(Table 6) Estimation results for each country

Coefficient
Variable
China Japan Thailand Hong Kong Philippines
012 -.866 -444 127 025
10gNEWS)a (0.109) (:3.834) (-3.854)+*x (-1.171) (0.245)
023 -525 238 029 -009
10g(NEWS)..c. (-0.191) (2.127)** (-1.892) (0.247) (-0.084)
-055 -336 -163 132 02
10g(NEWS).... (-0.45) (-1.366) (-1.34) (-1.138) (0.191)
-138 -336 -125 -18 -.044
10gNEWS)c (-1.215) (-1.464) (-1.115) (-1.649) (-0.42)
346 1.349 1.013 144 024
10g(BLOG) (2.006)** (3.639)%* (4.545) %+ (0.636) (0.146)
-193 039 -198 -011 -104
10g(BLOG):- (-1.092) (0.094) (-0.735) (-0.043) (:0.555)
04 -067 -316 188 003
10g(BLOG).-2 (0.221) (-0.162) (-1.136) (0.723) (0.015)
024 537 437 218 469
10g(BLOG).r5 (0.144) (1.435) (1.909) (0.942) (2.894)**
N 108 108 108 108 108
F-statistic 1.66733 11.98™ 16.9093"" 17.6597" 36.5834""
R 11874 4918 57742 61619 76883
Adjusted R 04752 4507 54327 53332 71891

***p<0] s **p<05

BAA YEFE A AeE YEyy, =3 2 RIZRE olerE e ] Wl A
I 83 Edavt 23E 2ol 9 3e o Boll ek o] S7teEss FA4 2 ou)A
Fe FE ALE YEh o T3 g ol 9EFE F= AoE AdEn =3 2011
W=l E=4 87 FarmoEy &8 d dE AR, 2013 FFARE 9 AL 5
tojoll o A IFE Ton FAHAYI FHE of gk H= 5 d&A EAs= AdA =
H7b Zgsta Jee B v dEe HIA =71 suetel Ao JTF
99% AFFolA 224 2ok £ A <= FT olrel siBRt o= el tiR &
E7F 25 tAFHNAM E=A ol fol’t g e sk, ARA NN HHHom 20|
Fe A= Aoz yegt Il B3 st ool a sk B¢e 4] dE
2 HE7F 55, ¢ A4 & AAAEHL of Bz S=dA et 77k AHNAM 2]
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Abstract

Analyzing the Effect of Online media
on Overseas Travels:
A Case study of Asian 5 countries

Hea In Lee* * Hyun Sil Moon** - Jae Kyeong Kim***

Since South Korea has an economic structure that has a characteristic which market-dependent on
overseas, the tourism industry is considered as a very important industry for the national economy, such
as improving the country’s balance of payments or providing income and employment increases.
Accordingly, the necessity of more accurate forecasting on the demand in the tourism industry has been
raised to promote its industry. In the related research, economic variables such as exchange rate and income
have been used as variables influencing tourism demand. As information technology has been widely used,
some researchers have also analyzed the effect of media on tourism demand. It has shown that the media
has a considerable influence on traveler's decision making, such as choosing an outbound destination.
Furthermore, with the recent availability of online information searches to obtain the latest information and
two-way communication in social media, it is possible to obtain up-to-date information on travel more
quickly than before. The information in online media such as blogs can naturally create the Word-of-Mouth
effect by sharing useful information, which is called eWOM. Like all other service industries, the tourism
industry is characterized by difficulty in evaluating its values before it is experienced directly. And
furthermore, most of the travelers tend to search for more information in advance from various sources
to reduce the perceived risk to the destination, so they can also be influenced by online media such as
online news.

In this study, we suggested that the number of online media posting, which causes the effects of
Word-of-Mouth, may have an effect on the number of outbound travelers. We divided online media into

public media and private media according to their characteristics and selected online news as public media
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and blog as private media, one of the most popular social media in tourist information. Based on the
previous studies about the eWOM effects on online news and blog, we analyzed a relationship between
the volume of eWOM and the outbound tourism demand through the panel model. To this end, we collected
data on the number of national outbound travelers from 2007 to 2015 provided by the Korea Tourism
Organization. According to statistics, the highest number of outbound tourism demand in Korea are China,
Japan, Thailand, Hong Kong and the Philippines, which are selected as a dependent variable in this study.
In order to measure the volume of eWOM, we collected online news and blog postings for the same period
as the number of outbound travelers in Naver, which is the largest portal site in South Korea. In this study,
a panel model was established to analyze the effect of online media on the demand of Korean outbound
travelers and to identify that there was a significant difference in the influence of online media by each
time and countries.

The results of this study can be summarized as follows. First, the impact of the online news and
blog eWOM on the number of outbound travelers was significant. We found that the number of online
news and blog posting have an influence on the number of outbound travelers, especially the experimental
result suggests that both the month that includes the departure date and the three months before the
departure were found to have an effect. It is shown that online news and blog are online media that have
a significant influence on outbound tourism demand. Next, we found that the increased volume of eWOM
in online news has a negative effect on departure, while the increase in a blog has a positive effect. The
result with the country-specific models would be the same. This paper shows that online media can be used
as a new variable in tourism demand by examining the influence of the eWOM effect of the online media.
Also, we found that both social media and news media have an important role in predicting and managing
the Korean tourism demand and that the influence of those two media appears different depending on the

country.

Key Words : Online Word-of-Mouth, Online Media, Outbound Demand, Panel Data Analysis
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