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Effect of SME R&D Investment
on Future Profitability

Ji-Yeon Yoo*

—— | Abstract

The ultimate purpose of a company is to maximize corporate value.
Accordingly, companies strive to develop core competencies. In the past,
physical resources and human resources were the basis of a company's
core competencies. Recently, investment in R&D has become a core
competency of a company. Accordingly, research was conducted to see
how investment in R&D affects corporate performance. The purpose of
this study is to examine whether small and medium-sized enterpriseSME
R & D investment has a positive effect on future performance. We divide
the KOSPI listed companies into large companies, SMEs, and midsize
companies to analyze whether R & D investments of SMEs have a
different impact than other groups. In addition, this study analyzes the
differential effects of R & D investments of leaders and followers among
SMEs. As a result of the analysis, SMEs' R & D investment had a more
positive effect on the future profitability of firms than other companies,
and leading firms of SMEs played a more positive role in future
performance than R & D investments of fllowers firms. This result is
expected to contribute to SME R & D investment policy.

Key word: Small and medium-sized enterprise(SME), R&D investment, Future
profitability, Leading firm, Following firm

* First Author, Assistant Professor, Department of Management Seowon University
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A Study on the Difference in
Importance-Satisfaction on Outlet Choice Attributes

-Focusing on Yeoju Shinsegae Premium Outlets-

Ug-Sun Hwang*

— | Abstract

The purpose of this study is to derive an improvement plan by
analyzing the differences in whether visiting consumers are satisfied with
the attributes that the visiting consumers considered important before
and after the visit for the optional attributes provided at the outlet. For
statistical processing, SPSS and importance-satisfaction IPA analysis were
performed. As a result, first, there was a difference between before and
after the visit for 7 items such as product price, product quality, product
diversity, toilet, cleanliness, toilet, and cleanliness. In terms of product
material and price, consumers were in need of improvement due to lack
of satisfaction, and satisfaction in product diversity increased. It was
analyzed that toilets and safety facilities were well prepared due to
increased satisfaction. Second, the high importance of the visiting
consumers before the visit and the high satisfaction after the visit were
product price, product quality, parking facilities, information service,
information, product diversity, safety facilities, and cleanliness. In terms
of nearby tourist attractions, nearby restaurants, nearby food prices,
popularity, accommodation facilities, and currency exchange services,
both the importance and satisfaction were low, and visitors were less
interested.

Key word : The needs of visiting consumers, Importance-satisfaction IPA
analysis, Before and after the visit for the optional attributes, An
improvement plan
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2l ojFge Qold 4 g FR% 84 F shiolnt.

5
X HEG sPFE A2 dXloz o Bicgy HAgoR RS 4 Qltt
Y HsHiE & (one-brand shop)2 574 7|¥e BEHEghs Xdsto] Hofjst= oS
Z=otcH(o] &3] -8HA| |, 2008). A (multi-braand shop)2 Thfeh HAEot A2
< Sh3Xo] Adste] mofstes &S SotH, HAFol2bs foj= HAWY, ¥
&, BHOY 502 ogstA X9 2 goj2 AREEI Qlti(Achrol and
Kotler, 1999). =5t 1j7} FEjo] et JHE Algol= o] 20t AH|AA FEE

of @A AMAI=ttol et Av|Ate] FIEvF e ApEA o7 UERdTH &, JEA|A]
et AR oo me 2 S vAtHUES] & A2, 2005; Y#s] <] 2008). 73
B AAEE §Pe 2§ bR A9R Urold B, ¥ ojer B7kgH (oint
evaluation mode)dt ©rAor B} 9.3 (separate evaluation mode)o 2 [LHS 2
oIt} Hsee(1996)% B4 CIot H71832 2k 440] Ao AAIES 0 242 ot
o] B|wHII7}t B Y oot BrtRd2 2F A8 tiorel &7d9]
gsoz AAHE % T steict. @ MAATAAL U HASEL @
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A&2 Tojstr] g0 Av|ALE0] H4 tiQt F7He-JF(joint evaluation mode)= A
=2 Hrpstcta 3 tHChen, Kim and Joo, 2019). &, Qdtor HrtHTH B4 TfQr
F7te &€ o Av|AFSO] 7S A(UA £7d)2 AEEY AuA(QA £4)20 AlES M

Hiﬂt}h AL AS UERHCHChen, Kim and Joo, 2019). $HH, 48RS &
S FOiE o aHF AR whet pujolert gebd 4 ik dwbAo@ A|Eo| of

EJ HER|ALS mZo] AI&A(product familiarity)o]u AR Al(prior knowledge)o.
2 AGSHATHAIRE, 2018). o= WO Al 5 Au|AFe] A2A 8§53 olsfist= 2t
Aol Ao APRAIALR st Fast 2R =5 2 Ut &, ARV AleS A gL
A=A(HEEol =) 2 & 221 ISA(AZ/do] FZ)ol dis Fujele= &fto]7t
A Aolef wHEHT. TatA Av|Ae AE/dol Wt 5E Ao 20 T2 ulAlt

(Bansal and Voyer, 2000).

2 Ao SHAES FOjst At & o, ohSH(Y HAES vs. WAH) Tt 5
Zo) 22(2)A vs. Aol Lofle) wot Zebal Zojet ol datait. st au|xp} &
9l Ao Fouvl(REAo] wg) ojal Hefo] wtat E &4 0] Fujel o] o]
Agteio] xfol7t LpERd Zo® ol ystect. PAIAoR ofr|stw, AulAb} sHAE
o 9 weeg opgold Uid mk olF £4o] o =2 AES 3
|astgion], withe |AE oigolA Loje o A &4o] o
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Wertenvroch(2000)2 A1 84 &4at H2x 4402 o] HSatelnt m]ueio]
et Av|Rre] 7 &7 ot
o Mzstgion), FSTAolME ALA tigte] o MEstgcHDhar and
Wertenbroch, 2000). E3F SHAF J

A}

15
>
ol
K1
uju
i
_EL
rc
h
1)
Hel
)
i)
i
=2
2
rr
i)
ue
)
ro
£
rot
fulo

st 2090l ,
Aon), A50H2009) SHE o
o2t Wa, HA, 9UE
AulAtgo] B SAES ofstn
A So] e AREE
AulRt 2ojet L BaEE
LA 24T YA 402 B
Aulabt 2ujeto] Aol MBS YA 443} ol £4e melstel Lufstr|7tAl of
A7) o] e Fe% Q40|

alf3
i)
N
N
N
o2
H

2 rlo & rlo o

s

3. U=
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1977). FOjo] o] MYl pE wel, qujolux} sl 89 XHOE olg 1A, ©
M pe] Sof welco] ofst SAAQ WrteA 4u|Rp} Lofjst At she ofxoA v
SH AAQl Bjreta FoJstAHH &7 &%, 2010). Richardson(1996)2 A&+
ol =5 AHAPL ofiF AEs FuistalAt st A2 FYstit. &, Fifes &
Yo 2 AH|Ab= AlEg Fulishs dgolA Zast AlEo tigh dAl- JEEM- A
2871 ? AE-uf 2 o] fofx]=t], ol2fgh FujatgolA 28R AlE-S FLOiSEALAL
st= Az E WstohRichardson, Jain and Dick, 1996). E3st £H-ZoA A= SLof
St & of, &0 2 HE=dy sk oX|et AlFof tigh LA E= 41
o tigh A= o= 55 Pz FYshr]e stAHAIAS]- -84, 2013). oA
d Foio=s AlFol dist Bl=rt Fujo o] Ao R FFS UKLl Qon, 4H]
A7 AR o R %LUH%‘)*%% s Al&ofl tish Av|A Bj=W ot A& Fujorof o
S (0]58] 9] 2011). TatA FOjO == AB[ALY] 53 5T & Ol
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E£3 AUAEL AES TO0Y O WA FRot AN T O HEA 2L HL,
Z71s02 9a RO Yo] AojdthAMY, 2012). o]#gto] oz} ofe] MY
oA HE o] Avlat $7] 4ol gt pof Aol FEH ATL s AL
AS5s¥TH(Bitner, 1992; Olshavsky, 1985; o]A|&, 2014). ThafA] 2 HLojx= A3
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Depending on type of store, the effect of external
and internal attributes on purchase intention

-Focusing on one brand shops and multi-brand shops
in the Vietnamese cosmetic market-

Hoangthimai Huong* - Hyo-Won Lee** Hyun- Mo Kang***

—— | Abstract

In this study, when purchasing cosmetics, the attributes of cosmetics
internal attributes vs. external attributes, consumer expertise affect each
purchase based on the store modeone-brand shop vs. multi-brand shop
investigated the impact. Specifically, when you want to purchase
cosmetics, if you have an independent brand store and a store that sells
several brands, the store type on the attributes of the cosmetics depend.
Then, I investigated and reported whether consumer purchasing would
change. Also suggested that the expertise that consumers know, that is,
when purchasing cosmetics, the consumer's expertise differs in store
form based on cosmetic attributes. As a result of the study, it was
confirmed that the type of stores are different according to the cosmetic
attributes. Specifically, consumers who value external attributes have a
greater intention to purchase at a multi-brand shop, and consumers who
value internal attributes have a greater intention to purchase at
one-brand shops. In addition, the type of sales floor has changed
depending on the expertise of consumers. In other words, consumers with
high expertise in cosmetics make better use of quality, function, skin
suitability, and ingredients than other attributes. As such, this study
showed that the type of store can vary depending on the cosmetic
properties and consumer expertise when purchasing cosmetics.

Key word : Vietnam cosmetic market, cosmetic attributes, one-brand shop,
multi-brand shop, cosmetics purchase intention, consumer
expertise
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1. ASAIAl2) 748 (2017)

(1) 2748 g An

20179 2R ASHA FRgAL BN PLS MRS AA HENGE JFET
Sichs oA BAXQ FAMAolet & 4 9tk 71E 65 HA RS THAR A
2ojotaiAl, A nAANGS 429%71A] Qgsteict. oA 38%<] Algo] MEHH 1545
o 2743 3919 7|1F 02 LPRRA 212} 38%¢) 40%S A §SIC. E A NAAN
2ol H8ET 599 ol 1] A& JIE A0%olA 42%2 AFEAFsHAcE

Js fins

At oleldl HHOR Qs A25700) 1uS ABF 0.9-1.85Y JFFOR o
A vt Qe olst WrRolA Al hE ZolA|RE of e dake A ¥t
20174 o] £SAlE 20184 F8) 9ol B Ao, 202090l Fe] 20592

H AE 24 A2 et
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[E1] 25 MH2 7HH2017)

otEZE 2017 2018
1 1,2002t@ O[5t 6% 6%
2 1200221 ~4,6002t & 15% 15%
3 4,6007H7 ~8,8002H 24% 24%
4 8,8002t & ~1.59 ¥ 35% 35%
5 1.5 ~3% 3 38%
6 3HR~5 A 3% 40%
7 591 &1t 40% 42%

A2 20179 M97RAQH 7SR

(2) 25AA 7iE2 J7t

ASAA 7R 8BS AASARER O UidS it FHA 1 vido] 3]
Ao, o2& AlZto A B ookt AIE W2sty ok WA ASAAC 5&/d
= ARl Ao g Hrbdn. &5 At Alststal AleAAle SR =E AEHA]
719, o BoE gt AAPE #eiEls Aoz HolX|gh AME2 ZAIAIA ] 5417
= 7FSAI71aL AR A9 Bl aa/de oetAl7]= ez A8 Qo). 1980 o] A7t
Al A=Y 25A Al A2 A2etstiA =2 RA&s A&ste Yrles
+Fall R, Pl MU= 5= AR 2§ Al 5&4de dast &4
AR Aoz Frbdo. ol2igh ¥ Zhedl A" Aol f8st 224 AlAIZHH(the
fundamental tax reform) =2]ojt}. AF|Z 1980 AT &4t o] o=t =& F4
oz FHE I2A AAPIE =99 s MAIY dests &3 a8/ Aol Aot
ofl = uteio] ofyct. ol Al Zb=ollA WAE= ALY FAaet NRTF] A
L5 ¢eA7lE A2 olfeh A AAPEIE =99 At & Aoltt. AHA
oz FAA7bset 2A ¥8Ee B, sedS AP A WAEA 7] izl
gi7he] A% rutE= ol AshAT ASAIAIY Fehs 2298 ¥ A A

st 50 ag4 o8tz olojxng uhgs| AAY Wast Ak ulE WAt thabS
DA550% st A9t stolate, 284 oo BAIL ofs] EAd. o9
qo A9E A NASASS o) Aol 7] o] LA A 2=
9 ALY At BAE JTiRoR o 37] gEolch. £3t AN Fe] AL nE
sheol whet, 27k 2 AAraAo] o] oA ZUs) Aln Q). ol WA ARl cha
B 4ol At mEole AjH T & e oujatch ojzic) A AL
£9] o] Fo] AHRECHA, WA QL0] BIASLS J1FH ARdo] Ae IS MEY

Zlo]7] Wi Zolch. NRF 57tz gt LASAE] o] F2 &L AA= LAYt vt

»

>
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A AR Ao ohet 7te} vl et A4 HAre) BAY

AT ZFAOA = 2013 DAASAES HFCR A1 75%°] VL&A stes A
SAA 7i S &8st vF oy, dest | REE o] f = 3t 1ASAE SAoY
AE 742 b o ofdd) ti7]d CEOY 1 AREASAL, 145 AARIE0] A&
olg, AT FA S 5ot wAIZE Agkd Zolt}. A= A JHE= & 2
groll ASAIAl Fed A2 mR|st T
ASAIA 7iEe] & WAl A= 5787 BAAEd0] FaEdTgE Folo daett
uieh o], ASAA ZHHY AR FAl= AT ¢4g 52 St 58 S 2 5
ATt et JA] oj2igk S50 HAE BF5o], 150t ASAA] 587 VA =
= FA6is. WA RS AL, Nl&2 skt UAMAIAIE (tagshe 5. Al
AolR|gE A Qe wHZ A&ogT). ol2ist Heh= ASAA Zida #Hg A
A FAE T2 Aol71% shAIRE ASAIAC &7 A XIS AIEA0R 1ol
Antat st 4 ok AA R 1996 RE] 2008E7HA] L2]utet ASA HAAAS ATHE
A, GRS S EAY] Adge o] JASSIHA Nlg Al A&A 0= QIstAZ
digas & & At 25T A2 aiF 7|12 AEAE et SAE BYste AR
AT FHY AH7IAt= Aot ol2igt 7[R+ o] g0 AHst o]guf FRoJAME T
= olojith. AHTGAIRE AR 253} 7|4A1eHA (business friendly) 82
BRYSE ojgut YR ZAFAO] 7] 2S HA o] £t ojo] mhat, ASAAl A &
&7 Mol 285 T Al&S Qlotote, 1 QstER2 A5 IMEE RS5O 24
FE/gdol agtel= AZ dAIsH
[#2] 1996~2008F 2|Lt2t A5 M MEH A
(TH91:%)
tEFE 1996 2002 2005 tETE 2008
1,0002t2 O]t 10 9 8 1,2009+ o]a} 8
4,0002H2 O[5} 20 18 17 4,6009Hd o]5} 17
8,0002HA O3} 30 27 26 8,8009t o]s} 26
8,0000HA =t 40 36 35 8,8009tY Zu} 35
[H3] o|Be "Rl ASM MEHA
(T9]:%)
tEAZ 20084 20094 20104
1 1,2002H2 O[S} 8 6 6
2 | 4,6002t 0|3} 17 16 15
3 8,8002H3 05t 26 25 24
4 8,800FH@l Z=1t 35 35 35
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M1 45328 |

ge] AREE SA gle SRAEYE AYsty, AAEFY 7IRE AMaEs
(revenue neutral)o] Flout JH o]l B3ZA FA S Aleet Jloz Fridh, &5
N 8520 JfHE ‘4% ZA'2t & 4 9=t 20129 TAEA NS Y5 BEAHS
Adsty 2l UtAN &S SRS vF 9o} o]0 2014d0+ 1A S ] 7|E
2 SIZRA ot WA or FuAMg ALUdS 7L, MASAE 253A YA
o2 HgstT. ol LASA SO NREE2 S7H7IEA FAAS ASY NEES
oot YA R MadHS LWt Aos FHruHEn
[E4] 226 HES ASM MEHA

(TH9]:%)

Ct 20124 20144 20174

A ez N e Mg tEZE N&

1 | 1,2002H O3} 6 1,2002H O]} 6 1,2002H O[5} 6

2 | 46002t O|SH | 15 | 46002t O|Sk| 15 | 46002ty O|5t| 15

3 | 88002t O|5t | 24 | 8800%HY O|SH| 24 | 8800%HR O[St | 24

4 39 O[5} 35 1.59 ¢ O|st 35 1.59 ¢ 0|5t 35

5 399l =qt 38 1.590 =t 38 5AY 0|5t 38

6 54 =1} 40

g, A R ASAA JEE Aler IS BE e HPeR
FRAEAGE oA, A5AA &9 7|12 dE2Aoz HMFAZAT. S48 Hets 4
ojst= AR &84, AEriHE AFE Fil ZRA o R A% Zo] vigAlgH|,
oldd EHA 7t FF 7T 350 Xs¥sl AAIZIEY] A JiE VRS
A7l AL T2 vigdAlsit; B7] offith

o
duztes Ao R ASA HAIAF B]E0] Eot AlRE9 *

9. FURAL PANA ol BAIE AZSAIE FANC ARG PF) o
A7t gskEct AAz 20159 Selut FRASH NS 7t o
st 2ogel gAole WAl ASA4el 1/3(33.7%)l o
68.3%(37551%)0] HILEL 2% £EOI0], 25T9] 44.2%(T66F)] AREHL 0.2%
SR OAA 2 FE2 Hh olad WUo|H WAW, LUt ASAE 49
U AR e Al 02 aNE Jre ARgel 3ol Aotk AE 1

i 71E0] MFe Y ARREOl 71808 o Yes she gRols] g, 4
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Aol 7}s
X ALE
o}, BYstx
g Aol Alo] Fmjst SRl WA 4 At

2. HolAR|e] 7§H(2017)

(1) o708 Age] 7He
201789] RJAAA! 7HE M= A AlEetstal AN ES FFEgst
© YAz AREAT. A 3 AR AH8%tE v
7190 AEEoleE A& dA#t MEetet A AdstAetl, 71Ee 3TA A
TS AGAR AlZetstE A, di7]dol HEEHTE AleS S 22%00A 25%2 GTFE
ottt FR= o2 /iHos 9L He MU o= F MUY 0.02%<0 12974
3 NE&E7Tl IA] A" 2.12~2.62Y, b7t & 10.82Y~1312H 2 Y Aoz

ie)

olget vh At SHAIRE ASAA] Feke] F -9 nhibA =, gAY

o] M0IN&E 70.959¥ 02 AA A9 59. 27wo1] y|sl 10% o|AF =715t A
EPdth o]& o AbtRo] 4~5u) Jpro R 7|50 ARdo] giE Z7)5t 7
Aot ot

[#5] HAMA 7HEHLYE(2017)

tESLZE 2017 2018

1 248l ofst 10% 10%

2 2921~200 ¢ 20% 20%

3 | 2009&~2,000 & 22%
z 22%

4 2,000 Z=1t 25%

Aba: 20179 AERAQH, 71 AR

(2) WAAA 7jEel ot
WA 254 W] A2olv] o], %A AmE ASAA HH chE Hoot
QA Aed 4 ok WA WA Bde] Srbe AM a0 RAA Jae o)Al

~
o G371 19k AARae] el 2 G olxlE Ao2 deld sl
olo] me} WAl g Astrt ARAAL Qolujgt PeFS nH ke AFEA Aite thp
Exjsich WA BEo] F7ke 7]Qe) Sxtofe Wil |Quse] gexst, Urt
2] A% Mg S0z ojojant. Al o] Aol LE A4H 02 WA AstE F




Zlote olf= Ht2 of7]o] 9t} AA|2 OECD 3ld=59] Fa HAAE&2 19854
39.3% 40|ttt 20179 22.3% &0 2 obxl vl 9lct 300d o o] Ayt
#%(43% lsho= wobxl Zloltt. o2fet FAE ZZole A|&H ot o]2ieh ¥
St7d73(race to the bottom)o] Mgt o] e}, OECD+= 2|¥=52] Al

AAE < A
’E.Si]r% 22i5t0o], MAA9 S5hA =AM AY(harmful tax competition) AtA|S Hilsh
].

ole} o] Zhao] WAl Qs AL o gt Alglstt ARl FRA
olgt ol g Slox, =ALGA U Urte] AE So] HA|S B JAIAQl Bt AR
51 Q7] WRolth. AR SO FAE} H4stEo] ule), Z2e o2A 71 U 5]
AR EANEDD SAl0] H2H 02 AL 9k AQLEst2 Qg 1 gl AAto] A
Sso] T}, QREl AE BA oL UelAt ER5 BARE 45 T
o} AM 2 OECD 27b59] 2|2 J|HEae AMud, 201597 227) 27k50] Wl
Alge Astat shedl, AWAAL SA7E 24 77) 275 vl Alee Akt 9t
201740l = 7] 277t WRAAIE AstE 2] Rt Ak RAlskodct. Abel WelA
82 Aske 27t stedols 159 Al Usto] A3Ao|gd 0] 2} Yol et

of glo] £%g T u} 9tk S3] 0]Re] Lo OBCD 2715 sher] 7 2 Zo
Nl&RI5H-14%p)S Degston, & 88A 2eAl Alez SFHAE HAEAES A
Aroz Egeio] 20%0 BUSS AGSAT T 012 L WAAE As1BES Y
SF GAF=OIA|RE ol NagAS 2isto] QAE Alaqlsto] 254 B5S B
Aok, 22 S e AN ARX]S WSty TE o] PAXNA| = HA|A| = (world wide tax

system)29] A}t Bgo] sfiefox &E FU A=g7|A5°] 2= H+(on-shoring)
= Felotr] Hgt §H9 RX|& osfH}.

et ofwaisl? ASAAS F9e} T IAIZ TEY Salue) WA o
A AIAS AE E50] RAS Faole oz WrhHch Suet: AEHOR Wel
Agol AAA Qs Y-S ARFOZA, OECD F7H59 BRuch e WA Ee
S7Ishe ot glck. UAIZ OECD 27b59] HaAlgol $euet Mg 283 250
2 serete Ade Agstel, 482 $EHNOE UstadFoN AESHY 29T
RAlshe Zle2 Bisic UA2 2008 f2Ie} WANS(27.5%)0] OBCD Bt
26%2 A% Aot wxt, ogut ARE 20099 WAMES 3%p. skt EAIZ
ST b Ut ol 259 L2 B3] GGl FFL DAl ofdf 2UE
7hed], Hol= WHg WEe OECD B@4% olste SAlskick: AAA ofx)7t
S 2az WA 200899 ARULE AT AL L 201671 A
SRS, 230 A2 9UsHt Al4Eo] aret 20174 Sof OECD Hwct 0.1%p. A
o2 922 AP Hct. ol2l3t WA BAH Leluet WIS 20174 )

N

) At 2017
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5 OECD #7159 AT EL gutst] Hopal: X415 el 9o, 92luet
oAl GARE ZAIE UERRR QIth 28971 olF XY AR &Y ol&tA, Lalupet
of FYwTEe AARGEO vs) A o 2 Boz FUksta ged), ok T 2
AREY 5718 SA Boe AR B 7loa9] &g JE2 g$oisaS 9 olstnt.
AL AR &Y ol%ole RNREEYL FUREEC] fAR B850 =2 SUM6IgT. o]
£ a5glo) AR ©E Atz wolAw, 2 V% Fot AR s3] 5
FEAE W RS TET
[B4] 22U ZHEEHE X FULHBO| HY
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
N
bCro 176 | 178 | 17.0 | 17.1 | 17.4 | 183 | 18.8 | 19.9 | 20.0
6"% TOo=E
= EX]
b CLo 23.2 | 23.7 | 23.1 | 23.4 | 23.7 | 24.7 | 25.4 | 26.8 | 27.4
TOE
ZA 2351239 24.1 | 243 | 24.4 | 249 | 248 | 24.9 -
OECD scrg . . . . . . . .
g =2
HCho 32.2 | 32.7 | 33.0 | 33.2 | 33.3 | 34.0 | 33.8 | 34.0 | 33.8
TOoZ=E
Atz 2021 el 2R A (2R A HY), OECD Revenue Statistics Database ofJA] &3],
Aol &
[A34> 2E|LI2t =M REEEa FEEE HlF0|
2011 2012 2014 15 2016 017 20 2019 2020
208 golo] wet ¢ FAVF 2AHCL JPgsY, 1 JRE dumEos @
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AMAATL Journal of Industrial Studies(J.l.S) FEXEMHE 458 23

https://doi.org/10.22915/rifi.2021.45.2.004 ISSN 1738-9216

A Review on Tax Reforms of Moon
Administration in Korea

Kim, Sang Kyum*

— | Abstract

At the beginning of the Moon's presidency, the tax burdens of income
taxes(both personal income and corporate income) and comprehensive
real estate holding tax were increased in Korea, by the fundamental
change of tax policy stance. In fact, Moon administration pointed out that
it is necessary to increase the overall tax burden in Korea for enhancing
the equity of the tax system and for supporting government's large
expenditure. However, these changes were evaluated as the critical loss
of efficiency and global competitiveness for Korean tax system.
Considering the serious budget deficit and sharply aging population, it is
better to emphasize the overall efficiency of Korean tax system. Also, in
accordance with the changes of economic and living circumstances, it is
necessary to regard the new types of tax, such as fat tax, pet tax, as well
as environmental tax

Key word: tax reform, personal income tax, corporate tax, comprehensive
real estate holding tax

* Professor, Department of Economics, Dankook University, iamskkim@dankook.ac.kr
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Moskowitz(2005)= 7199 F7P7F A7 Eo ¥h3ste £=5 &0l F7HAAASS
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2 P& 2012988 20199717 SIFEAAFO] B 71YSS oz et
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wol A Alelstact. B4 A A8 AR F7HAkRL Kis-Value o]Ejo] A
A ZEstch. A7o] AR E HEE AR g ARE 71T ATESE 1% S48
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A0 ARRSt Y450 7| RSAES [& 2]0] AAlSHELE 2 A9 WAM QI ]
&% A|=2-&(LARGE)Q] 4%, B3(FH 40l 0.437(0.437)=2 YGEN} BE 7|Y

F550] 4%0] Fots Al 24 ASS & 4 At ofd, AYFEFAEE

AT et AS k. &

.665(0.684)2, 30| H|ThA

29501 271X A3 AHDELAY)<] 20 A
27t g9 7 Zog AA U&e & 4 Ut FAIol, F7HAAHAHDELAY) ¥4
R azrah Altizhe 2474 0.0159 12 e} 48 7199 4 drle] 050 5715
Kol deolr] 2ol 9 motstlrt. st Z7bael g0l B@zrel RET ¥4o]
TRA(EH4)2 ~0.158(-0.098) 2 UEfY, FoAlog 7Pt shstal Qlegs =eQlstdd

=
[ 2] EX Y|
H = Min. 1st Qu. Median Mean 3rd Qu. Max.
DELAY 0.015 0.466 0.694 0.665 0.913 1.000
LARGE 0.052 0.313 0.437 0.437 0.546 0.886
SIZE 23.669 25.158 25.963 26.309 27.215 30.807
LEV 0.018 0.224 0.399 0.399 0.553 0.914
MB 0.227 0.604 0.926 1.338 1.517 8.257
ROA -0.352 0.002 0.024 0.017 0.051 0.234
DTURN -6.570 -0.029 0.000 0.097 0.036 10.761
SIGMA 0.015 0.034 0.045 0.050 0.059 0.150
RET -1.152 -0.174 -0.098 -0.158 -0.057 -0.011

Z) Min., 1st Qu. Median, Mean, 3rd Qu. Max.= Z}7t 2|47 1IAFREQ S, k7t B4,
SAFE 4, F gk UERdT

2. A

(& 312 9o AFRE WS 7he] A
S(LARGE)o] Z7}x|91314}(DELAY) #i4
22 gelstoirt. g BAS Sl Hrisse] xBg &

98

e rr Fe




23] o] FAAXA] X8| F7HF XA

M1
rlr
-
Q.

AL BRETS F4HA5

wolzoich. W2, AAYMB)S F7HAI% : 3
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WHEE SE7h wechs g ouigith wel, gu Bl 3 4RYIYe 49,
AApe] BRAEO] S 710 HRE Flo] Wste £E7h elche AE AR

(Hou and Moskowitz, 2005).

F712, OF BN 2AIE SASTAL 2 W4 VIFZES sl 2
olgich. AUTA BHATE FawAo] GFS UAE Ve RASLS SRS e
o[ 7te] WA Uehdct olo] puHFe] FAYL HustuAl M 57t
A ARYDELAY)O] GFE OlAlE 12 MASS 2go] T ChiF 242 UAS

et

[ 3] H2ZAH E (Pearson Correlation Matrix)

DELAY LARGE SIZE LV =~ MB  ROA DTURN SIGMA  RET
etay| 1 0031 -0002 -0023 0032  -0.004 0.003 0.013 -0.033
(0.0382) (0.9043) (0.1225) (0.0331) (0.8131) (0.8167) (0.3919) (0.0267)
ARGE [ 0067 011l -0136 0141 -0.045 -0.176 0.147
(<.0001) (<.0001) (<.0001) (<.0001) (0.0026) (<.0001) (<.0001)
S | 0097 0328 0292 -0002 -0.187 0.187
(<.0001) (<.0001) (<.0001) (0.8784) (<.0001) (<.0001)
ey 0044 -0291 0036 0231 -0.189
(0.0035) (<.0001) (0.0175) (<.0001) (<.0001)
" 1 0.016 0.059 = 0.266 -0.248
(0.2732) (<.0001) (<.0001) (<.0001)
-0.039  -0.271 0.257
ROA 1
(0.0089) (<.0001) (<.0001)
0.257  -0.279
DTURN 1
(<.0001) (<.0001)
~0.958
SIGMA N o
(<.0001)
RET 1
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(B 4= 7RSS 9% GABA Agtolct, Hrj5ze] AEg0] £24E FIHA
Val

ARl el UERdTiE, LARGEE R2I3 %H(+)o] A53kg woid ot 252
1}, LARGEQ] A9 au 0.048(t-value=2.04)2 5% £Z oA §-935t A+ WS U
Bt
o= FHYFFAZE0l =245 71Q BEIF F7tol A&5] WA 2ot A|AE
of MgYS ojujgich oY Aube AFRe) Aol 2AS hFEFY AWEE 7o)
219l A7 Astelo], 7| QT obxzt Lmlel A Aol AldE o] BYo] wat &
7t 7GR RS st ot ArEE AZto] A8 ZoR sjd 4 ok X3
Chpol ARE HuY F50) YRolME ZYRoR stolF J|ge el 20558 2
2lsto] APA BAI2 MM oR 235 & Qo] W] ulaolr). (& 5o BAHAw}
E AURZIL 20 9k ARo] 2 7|QYLs APEA HuEA §elo] Wop T
b 719 oju] Z/bt 719 RS SR 02 wgshA] Rots A0R SN 2 Y
o}
[E 4] Z[HFFX|ZE0| FIIX[HE L0 0jX|=
Ha Coeff, t Value
Intercept 0.640 (8.08)**x
LARGE 0.048 (2.04)%*
SIZE 0.000 (0.10)
LEV -0.035 (=1.77)
MB 0.003 (0.98)
ROA 0.000 (-0.01)
DTURN 0.001 (0.58)
SIGMA -1.278 (=2.28)xx
RET -0.255 (=3.50)%**
Industry Dummies Included
Year Dummies Included
Adj R? 0.08
Model Fit
F Value 17.16%%x
Sample Size 4,442
Z) Swxx’ 0 1%, k7 0 5%, '+ 0 10% SolpFollA Z7b §oJEHS et
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4. 7124

A& (Conglomerate)olzt E74Q1u} Q1A o] HFHE Aotstil Ql= 7]
=o 2uete] AHrIY ]
o} o

/\]KP 5_]4-7(-1 Kok H}E}

Y

_]
=g

[e)]
AR

o, 2R Al AR 7
o 24X 8 At ofes gAY

ofebd AthEso) A, hEset A0ER Az A3t ZR e e
S8 T 8 UAE DL AWIY HetE WAL uct Fobl Uerd
Aoz o gEnt ol Z7tEdoR FA| &

W7]9(n=815)0.2 Lpro] 7ha e AjZiSstACh

WA, 3 Sl WA BY0R AURRARRO] 2 da Y] ol o
SFS AT E Agto|tt EAM , LARGEQ] A£9l ou2 0.058(t-value=2.19)2 5% %
ol SOIT ol Ge BRI W, AIYES chee o (B 6l 1A
e LARGES] A gfo] 4522 Rolobl et 5 6] % [ ele) Zate o
F2 A% g BAZE 71 GBARAC] SFL 0l FAAABAES o1E 5

Ol L7 QL= BIAE 7 GollN =SS AIARIT

A
19
Ew)
I‘i
£ o
o Mo

[# 5] Z[CHFFX| 20| F7IX|HEY0| O|X[= S HIZWEI|H)

H Coeff. t Value
Intercept 0.676 (6.22)%*x
LARGE 0.058 (2.19)%x
SIZE 0.000 (-0.23)
LEV -0.022 (-1.00)
MB 0.002 (0.71)
ROA 0.013 (0.22)
DTURN 0.002 (1.15)
SIGMA -1.315 (=2.15)%x
RET -0.244 (-3.03)xxx
Industry Dummies Included
Year Dummies Included
, Adj R? 0.09
Model Fit
F Value 15.79%**
Sample Size 3,627
T

%) wee 1%, +x 5%+ © 10% olraolA 27 So[as Jerd.
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Aol 45323 |

[E 6] ZHFEFX|2E0| F7IX|H Lo Ox[= T *HE7|Y)

H Coeff. t Value
Intercept 0.732 (3.66)%**
LARGE -0.008 (-0.15)
SIZE -0.003 (-0.59)
LEV -0.135 (-2.67)xxx
MB 0.017 (2.07)%x
ROA -0.111 (-0.86)
DTURN -0.018 (-1.67)*
SIGMA -0.792 (-0.54)
RET -0.269 (-1.50)
Industry Dummies Included
Year Dummies Included
Model Fit Adj R 0.09
F Value 4.64% %%
Sample Size 815

%) e 1%, +x 5%, x © 10% 9ol5zolA 2472 gojge Gepdt.

V.2 E
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The effect of the largest shareholder’'s ownership
on stock price delay

Haeyoung Ryu* - Soo-Joon Chae**

—— | Abstract

This paper examines how the level of the largest shareholder's stake
affects the stock price delay. According to the entrenchment hypothesis,
large shareholders who can monitor management have a low need for
high-quality financial reporting and do not want to disclose bad news
related to the company to the outside. On the other hand, according to the
alignment hypothesis, the interests of large shareholders and minority
shareholders coincide as the ownership stake of large shareholders
increases. In this case, there is little incentive for large shareholders to
delay or conceal corporate information, thereby reducing information
asymmetry between inside and outside the company. In other words, the
level of equity holdings of large shareholders affects the quality of a
company's financial reporting and information disclosure policy. If the
quality of a company's financial reporting is lowered or bad news related
to the company is concealed by the incentives of major shareholders, the
stock price of the company will not reflect the company information in a
timely manner. As a result of regression analysis of KOSPI-listed
companies from 2012 to 2019, it was confirmed that the largest
shareholder's stake had a positive (+) relationship with the stock price
delay phenomenon. The results suggest that the larger the stake held by
the largest shareholder, the stronger the incentive for the largest
shareholder to pursue private interests, suggesting that agency problems
are highly likely to occur. In addition, as a result of analyzing the entire
sample by dividing it into chaebol companies and non-chaebol companies,
the positive relationship between the largest shareholder share and stock
price delay phenomenon was significant only in the non-chaebol samples.

Key word : Largest shareholder’s ownership, Stock price delay, Information
asymmetry

* First Author, Assistant Professor, Department of Business Administration, Hansei
University, hyryu@hansei.ac.kr

**  Corresponding Author, Associate Professor, Department of Business
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