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Portugal 0506|0606 ]06]07]07]08]08]08]0.8
SlovakRepublic | 0.4 | 0410404040404 )04]04]04]04
Slovenia 0410404 |]05]05][05]05]06]05]05]05
Spain 0710707080909 11 1112|1212
Sweden 08108070808 ]08]08]08]08]08]|0.38
Switzerland 0210202020202 ]02]02]02]02]0.2
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Turkey 02 102 |02]02]02]02]02]02]02]03]03

UnitedKingdom | 3.0 | 29 | 30|32 | 32 |32 |32 |32 ]31]31]31

UnitedStates 27 |28 |28 | 3029|2827 |27 |26 25|25

OECD-Average | 09 |09 09 10 10]10 | 1.1 | 1.1 |11 ] 1.1

Z) Revenue Statistics - OECD countries: Comparative tables
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<E 6> Q=W EAAL U] RS B7 ug

(T %)
Panel A) f7I5dAT 43714
= g 5 EX e EAESAN | R4 JAA
20119 = 600 12.24 6.58 3.86 22.68
20129 = 599 12.25 6.79 3.73 22.76
20139 = 600 12.25 6.85 3.75 22.85
20149 = 606 12.42 7.01 3.79 23.21
20159 = 610 12.27 6.96 3.62 22.85
20169 = 615 11.95 6.81 3.53 22.28
20179 = 631 11.80 6.69 3.56 22.05
Panel B) IAHAIY 4714
ad = g 5 EX| s EARESAE | R4 AR
20119 = 845 10.76 8.32 2.06 21.13
20129 = 877 10.65 8.82 2.25 21.71
20139 = 894 10.96 8.79 2.30 22.05
20149 = 905 11.06 8.98 2.40 22.44
201549 = 933 10.77 8.73 2.73 22.23
20169 = 950 10.20 8.30 2.95 21.45
20179 = 951 10.03 8.09 2.94 21.06
Panel C) IWA AMA7|A
d = g 5 EX] s EAREEAE | R34 AA|
201195 60 11.12 14.20 0.00 25.32
20129 = 62 10.86 13.01 0.00 23.87
201349 = 72 9.78 13.04 0.18 23.00
201449 = 73 11.13 12.97 0.03 24.13
20159 = 82 10.83 12.86 0.70 24.38
2016¥ = 83 10.80 12.90 0.53 24.23
20179 = 82 11.71 13.98 0.67 26.36
Panel D) Q| R-ZAMA B3 71
d = g 5 EX] s EARESAE | REAF AA
20119 = 11,520 20.18 12.53 0.21 32.92
201249 = 12,507 20.86 12.92 0.20 33.99
20139 = 13,404 21.50 13.28 0.23 35.01
2014¥ = 14,170 22.37 13.65 0.25 36.26
201549 = 14,933 23.36 14.13 0.27 37.75
20169 = 15,653 23.75 14.27 0.25 38.26
20179 % 16,022 24.14 14.46 0.28 38.89
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719

- FESEAIY AARTIEY A% Bd BEAP ERd2 20114
3,2519140]4 20179 3,87021do 2 oF 61991 Z7}5190-S

- ZAGA 7MY 4% B A a2 20113 2269
oA 2017 314402 of 88 F715I &

- A 7G99 He B HsA EQAl2 20119 39 Uo)A
20179 609d¥o 2 of 219 H7t6HR S

- ROAIAY 71hY S Bat R4t Hgde 20119 1589
oA 2017d 20291402 oF 4491 =715l S

< 7> A=E BEAt g BE S

(59} : wjgre))

Panel A) 715X 378714
A= R 4 £ A2 ERREN | LEamA
20119 600 173,433 117,079 34,611 325,123
20129 = 599 175,148 119,556 33,470 328,174
20139 & 600 181,570 126,204 33,769 341,543
20149 606 181,263 129,218 32,004 342,485
20159 % 610 204,864 139,558 31,460 375,882
201691 % 615 207,893 140,098 31,800 379,790
20179 % 631 205,329 146,877 34,786 386,992
Panel B) ZATAA A7
A= BE 5 £ Ae ERREA | REAHA
20119 = 845 11,419 8,162 2,971 22,552
201291 877 11,530 8,993 3,370 23,893
20139 = 894 12,445 9,690 3,525 25,660
20149 = 905 13,116 10,410 3,497 27,024
20159 % 933 13,164 10,471 3,739 277,374
201691 = 950 13,608 11,047 4,238 28,893
20179 % 951 14,787 11,814 4,767 31,369
Panel C) YA A7
A= B 5 £ Az ERREM | REAEA
20119 % 60 1,825 2,100 - 3,926
20129 = 62 1,864 2,184 - 4,048
20139 = 72 1,815 2,143 69 4,028
20149 73 1,957 2,158 13 4,128
20159 82 2,389 2,415 119 4,924
20169 %= 83 2,571 2,672 130 5,374
20179 % 82 2,916 2,955 170 6,041
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[u}

Panel B) ZATAIR} AR

(o] o

Ax B Ex] A2 | mARsA | msads | THEEA
20119 = 845 96 28 195 320 277,393
20129 = 877 - 19 149 168 44,839
20139 = 894 69 30 158 257 32,498
20149 = 905 64 - - 64 20,020
20159 = 933 36 - 138 175 30,372
2016 = 950 - - 196 196 25,919
20179 = 951 - - - - -
Panel C) Z9A AAH7|4

A= ETPN Ex] g | mARsa | wsaws | THEEA

HA

20119 = 60 112 36 - 148 3,610
20129 = 62 - 30 - 30 1,679
20139 = 72 102 38 - 139 4,797
20149 = 73 7 - - 7 510
20159 = 82 39 - - 39 1,596
20169 = 83 - - 5 5 449
20179 % 82 - - - - -
Panel D) QJRZFAMA v

Ax BEAL £x] g | mAREA | msads | TEEAA
20119 = 11,520 133 48 34 215 99,179
20129 = 12,507 - 55 23 78 80,616
20139 = 13,404 136 48 31 215 195,390
20149 = 14,170 163 - - 163 46,244
20159 = 14,933 184 - 26 210 107,612
20169 = 15,653 - - 22 22 36,127
20179 = 16,022 - - - - -

Qejuet RAL O 7199 BEA A5 78 3t At 2FY

- HEUAY AU F RSN ARl EAfsts 7199 @)
BE ARAL oF 499 ~ 22009 2Fo|w, REA Ao O
Ao} 22 201619 1,349919

- AT 1Y F REA ARl Exfst: ]gie] A
T ARAS oF 2009 ~ 694U 2Fo|u, BEA AR Ot A
e 2016 590219

- FdA Y NG F RS AREdo] Exjshe 7199 A
WE MBS oF 199 ~ 8y SFolol, REA Awo] cfat 4
o 2oe 20154 2129799

- R aAATIY B REBAE Arolo] Exlshs 7199 o



Panel A) §715HAIG A7 Y

s | =mgs | EX dag | =awsy | psued | TEREY
20119 = 600 - 1,482 773 2,255 90,618
20129 = 599 - 1,037 - 1,037 53,911
201349 = 600 765 613 - 1,378 112,389
20149 = 606 476 528 - 1,004 49,881
20159 = 610 2778 448 - 725 52,489
20164 = 615 435 394 - 830 134,872
20179 = 631 - 406 - 406 54,655

Panel B) I AGR|A} AR

A= 3PN Ex] g | mAwsa | wsas | THEEA
20119 = 845 - 476 141 617 38,357
20129 = 877 - 578 - 578 34,834
201349 = 894 249 307 - 556 17,564
20144 = 905 281 358 - 639 56,786
20159 = 933 158 281 - 438 32,531
20164 = 950 353 230 - 583 59,167
20179 = 951 - 249 - 249 15,588

Panel C) AR} 71

A= EEPN £ g | mAnsa | wsads | THEAA
20119 = 60 - 304 - 304 3,845
20129 = 62 - 122 - 122 2,220
201349 = 72 57 326 - 382 7,728
20149 = 73 85 108 - 194 3,257
20159 = 82 388 455 - 844 21,242
2016 = 83 183 233 - 416 6,871
20179 = 82 - 130 - 130 3,316

Panel D) HIAPA7IY SRS

A= .2 ES EX] A2 | mARsA | wsads | THEEA
20114 = 11,520 - 343 25 368 188,588
20129 = 12,507 - 350 - 350 85,461
201349 = 13,404 405 358 - 763 146,932
20149 = 14,170 420 343 - 763 175,186
20159 = 14,933 462 357 - 820 102,365
20169 = 15,653 477 341 - 819 598,294
201794= 16,022 - 321 - 321 260,043
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The Effect of IPOs and Cooperation Activities on
Economic Performance and Job Creation of SMEs:
Evidence from South Korea

Eunil Park®, Sang Jib Kwon™

Abstract

This study investigates the effects of the initial public offerings (IPOs) of small
and medium-sized enterprises (SMEs) and their efforts to cooperate with large
conglomerates on SMEs’ economic performance and job creation. This study
conducted a series of analyses of variance with a 2 x 2 between-subject design (IPOs
and cooperation with large conglomerates) and multiple regression analyses for
credit ratings using 4,449 and 3,919 samples, respectively, of SMEs from the Korea
Innovation Survey. The results showed that IPOs and cooperation with large
conglomerates are positively associated with SMEs’ job creation as well as multiple
economic outcomes. Moreover, several scholars have argued that more accurate
credit rating criteria should be proposed to evaluate the potential values of SMEs
because the current criteria mainly focus on their short-term financial and economic
performance. Based on the results of the multiple regression analyses, this study
found that IPOs have a negative effect on SMEs’ credit ratings, whereas cooperation
with large conglomerates and job creation have no effect and the growth rates of

net income and current assets have a positive effect.

Keywords: IPO, cooperation, job creation, credit rating, small and medium-sized enterprise

* v Ato|Bit st u (A 1A A}, parkh@cuk.edu)
*  Department of Interaction Science Sungkyunkwan University
** Department of Business Administration Dongguk University(risktaker@dongguk.ac.kr)
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The Determinants of KOSDAQ Firm's R&D Expenditure

Jeon, Byung Moon®, Yoon, Byung Sub™, Lee, Jae Choon™

Abstract

In an increasing competitive environment, companies are all faced with strong need

to come up with excellent new products and technology as well as improve their

*

existing products to meet customer needs. Such innovation is a must for them to

survive and prosper in the fierce competition. In this regard, expenditure in R&D

appears to be an essential factor to enhance productivity. The purpose of this

research is to establish a theoretical model to identify determinants of KOSDAQ-listed
firms’ R&D expenditure and offer an empirical analysis on the theoretical model
through panel data analysis of panel data that includes both time-series and
cross-section data of those companies. The empirical analysis had been conducted
for 6 years from January 2011 to December 2016. Total 982 companies were selected
to fulfill the purpose of the search. Accounting data required for the research was

extracted from KOCOINFO, a database provided by the Korea Listed Company

Association.

The result of the empirical analysis can be summarized as the following. Firstly,

all variables excluding the sales growth rate and debt ratio make statistically
meaningful factors explaining R&D expenditure. Secondly, the ratio of market
value to book value, equity ratio of one large shareholder, net working capital
ratio, and signs of regression coefficient to advertising expenses all go in line
with the theory. The regression coefficient signs concerning company scale
show negative value. Also, sales growth rate and debt ratio were found to have
negative impact on R&D expenditure. Thirdly, the dummy variable on increase
and decrease of market value to book value ratio is found to be statistically
meaningful and has negative impact on R&D investment spending. Dummy
variables on market value to book value ratio and increase and decrease of
market value to book value ratio were statistically meaningful and have negative
impact on R&D investment spending. The research is distinct from preceding
studies in the following aspect. Firstly, it used panel data estimation methods to
address heterogeneity issue which may occur from omission of variables not

observed. Next, the research performed an empirical analysis of KOSDAQ-listed

*  Ph. D., President, CFO Academy CO., Ltd.(First Author, jbm@naver.com)
**  Professor, Graduate School of Seoul Venture University(Co-Author, yoonbs@suv.ac.kr)
*** Associate Professor, Gangdong College(Corresponding Author, spring4548@hanmail.net)
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firms during a recent six-year period.

Lastly, the research added dummy variables on increase and decrease of
market value to book value and market value to book value ratio and also
conducted a regression analysis based on that.

However, it has some limitations as below.

Firstly, it used figures in financial statements of KOSDAQ-listed companies to
estimate their R&D spending. But there is a room for discre- pancy between the
estimation and the actual spending due to ambiguity in accounting management
relating to R&D activities.

Secondly, it is necessary to estimate R&D expenditures with higher accuracy
with other data and information in addition to financial statements.

Thirdly, the relationship between other determinants of R&D investment and
spending not measure and the actual R&D expenditure is not clearly explained
herein. A more organized research is needed to clarify the relationship between
those variables and determinants.

The fourth is, if a company is under influence of other external factors such as
economic slump, the validity and relevance of R&D expenditure model based on
financial ratios would be affected. To complement this, a new model reflecting

other financial and non-financial elements shall be established.

Keywords: KOSDAQ Firms, R&D expenditure, Market Value to Book Value Ratio, Panel Data, Panel Analysis
Technique, Fixed Effect Model, Random Effect Model
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Audit Partner Industry Expertise and Accounting

Comparability

OHITI, F|FB, MREY

Abstract

This study examines whether the individual audit partners and their industry
expertise influence accounting comparability. We find that accounting comparability
between two firms in a pair is higher when they are audited by the same audit partner
than when they are audited by two different partners. We also find that only the
same audit partner who possesses industry expertise shows such a relation. These
findings suggest that the effect of increasing accounting comparability within a
partner’s clientele is driven by industry expertise of the individual audit partner.
The industry expert audit partners use a distinct and consistent audit approach,
generating comparable financial statements for their clients. This study provides an

important insight into why industry expert auditors provide superior quality audit

service.
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Experiential Rewards in Loyalty Programs

Jungyeon Sung®, Seung—Bae Park™

Abstract

In recent, the loyalty program of corporate has interested in focusing on
unique experiences, rather than accumulated points or financial discount.
The experiential rewards are leading for the future of loyalty programs as
the new way for customer relationship and retention. However there are few
researches to proof the effectiveness and value of experiential reward as
incorporating strategies in the basis of consumer’s psychological process.
That is, previous studies have been interested in responding to consumers'
reward acquisition. Therefore, in the present study focuses on consumers'
use of rewards compared with prior researches. In other words, the purpose
of this research is focusing on investigating the value and determining of
experiential reward based on motivation for experiential consumption. This
study has implications for the design and management of reward programs

considering new trend and consumer preferences for long-term relationship.

Keywords: Experiential reward, loyalty program, consumer preference, motivation

*

Department of Business Administration, Sungkyul University(jysung@sungkyul.ac.kr)

** Department of System Management, Seoil University(sbpark@seoil.ac.kr)
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The Determinants of Bank Profitability:

Evidence from Listed Banks in Mongolia

Yong Jae Shin™, Tsetsegdelger Khishigdelger™

Abstract

This study empirically analyses factors that determine the profitability of
Mongolian banks for the period of 2010-2018 and examine an efficient way to improve
the profitability of banks in Mongolia. We use panel data analysis for our empirical
study. We select dependent variables as ROA(return on assets), ROE(return on equity),
and NIM(net interest income) and independent variables as capital ratio, asset
composition, firm size, taxation, and macroeconomic variables based on the related
studies. This study is the among the first to examine the determinant of profitability

in Mongolian banks.

I . Introduction

V. Empirical Results
VI. Conclusions

II. Mongolian Banking System
II. prior studies
IV. Methodology <References>

*  Hankyong National University(uunuukhishge@gmail.com).
** Hankyong National University(corresponding author, yjshin@hknu.ac.kr).
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electric power market and civil LNG power plant
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Related-party Transactions and Asymmetric Cost Behavior

Cho Jungeun®

ABSTRACT

This study examines whether related-party transactions impact firms  asymmetric
cost behavior. Related-party transactions are defined as transactions between a
company and its principal shareholders, directors, or affiliated companies and
subsidiaries. We find that firms with higher level of related-party transactions present
greater cost stickiness. This finding suggests that information asymmetry between
managers and outside stakeholders caused by related-party transactions triggers
managers to maintain unutilized resources even when demand falls so that they can
maximize their personal utility, resulting in cost asymmetry. We also find that
related-party transactions in firms with high proportion of largest shareholders’
ownership lead to greater cost stickiness. This implies that largest shareholders are
more likely to involve in related-party transactions to retain firms’ existing resources
in order to maximize their private interest at the expense of minority shareholders.
This paper contributes to the extant literature by providing additional evidence that
related-party transactions which exacerbate agency problems may lead to cost
stickiness.

Key words: Related-party Transactions, Asymmetric Cost Behavior, Largest shareholders’ ownership

* College of Business Administration, Pukyong National University
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A Comparative Study on the Selection Factors of Virtual Currency
Exchange between Korea and Vietnam
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A Study on Employee’s Creativity and Core
Self-Evaluations: Moderating Effect of Organizational

Learning Culture and Supervisor’'s Emotional Intelligence

Abstract

Creativity is becoming an employees’ core competency. Due to fierce competition
and rapid changes in the knowledge-based economy and the global business
environment, the firms are making effort to enhance creativity of employee.
Creativity motivates employees to achieve and challenge their goals in most
contemporary organizations and leads to organizational change and innovation. To
explore creativity among employees, the adapted Woodman'’s Interactional Model of
Creativity (1993) was used in the current study, which presents the interaction in
the personal and contextual factors that affect creativity. The purpose of this study
is to examine the relationship between employee’s core self-evaluations and
creativity and to measure the moderating effect of the organizational learning culture
and the supervisor’'s emotional intelligence.

A survey collected from 347 employees working in Korea was used for analysis.
The findings revealed that the employee’s core self-evaluations had a positive effect
on creativity. However, the organizational learning culture and the supervisor's
emotional intelligence did not have a significant moderating effect on the relationship
between employee’s core self-evaluations and creativity. The findings of this study
will help bring better understanding of employees’ creativity in the interactional
perspective and core self-evaluations and will provide useful suggestions to develop
the training program for the employee’s creativity and the core self-evaluations.
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