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The Relationship between the Fashion Industry and Macro Variables

- Focus on Fashion Listed Company -

Ki Yong Kwon and Ho Jung Choo""

Dept. of Textiles, Merchandising and Fashion Design, Seoul National University;, Seoul, Korea
U Research Institute of Human Ecology, Seoul National University; Seoul, Korea

Abstract: This study examines the time causal relationship between the operation profit of the listed fashion com-
panies and the macro variables. Operating profit data of 36 listed fashion companies from 2000 to 2017 has been used.
Macro variables include household income, household expenditure, number of Korean overseas travelers, number of
foreigner travelers and sentiment index. The study results are as follows. First, the number of outbound travelers
from Korea has a negative effect on the operating profit of listed fashion companies; however the number of foreigner
visiting Korea has a positive effect at 0 time lag. Second, the consumer sentiment index had a positive effect on the
sales and the operating profits of the listed fashion companies with a time difference between the 3rd and the 4th
quarter. Third, a disposable income has a positive effect on the operating profit of listed fashion companies. Last, edu-
cational expenses have a negative effect on operating profit with a time lag between the first and the second quarter.
The findings can be used as useful information to analyze the fashion industry and help fashion companies improve

their financial performances.

Key words: fashion listed company (@14 4%471¢}), fashion industry (#1414+%1), macro variables (#1A] ¥ <), fashion
listed company operation profit (A1 374714 G4 o19)), granger causality (Z:=] ALA])
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Fig. 1. Sales trends of the whole market and high group.
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Fig. 2. Sales trends of low group.
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Fig. 3. Operating profit trends of the whole market and high group.
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Fig. 5. Household expenditure and item in 2000 and 2016.
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2 F7¥813E. 2007 FE 20089 Alol
31¢] =2 F7F FA Eol=e Aol AEEUT
(KCTL 2017a). ol 224 58§917] AHEIZ =W s %7
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2016).
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*The graph was made based on data from Statistics Korea.-

Fig. 6. Quarterly consumer sentiment index from 2008 to 2018.
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Table 1. The results of unit root test

ADF test
Variable name
raw(z-value) p-value Difference (#-value) p-value
Korean overseas traveler 1.969 0.987 —17.841 0.000%**
Foreign tourist 1.897 0.999 -9.427 0.000%**
Operating profit -1.132 0.698 -4313 0.000%**
Psychological index —4.568 0.000%** —5.242 0.000%**
House income -1.331 0.610 —4.118 0.000%**
Disposable income -1.843 0.356 —4.096 0.000%#**
Health cost -0.465 0.891 -9.107 0.000%**
Communication cost -0.491 0.886 -9.147 0.000%**
Education cost -0.743 0.828 -10.180 0.000%**
T p<.001
2 A7 AE AAY dolEe Tk ok A 7P Sl Q8RS HlAX] EsRhs AR LERTH(Table 2).
A Fhold, 7HIAE, AR 7Fsd 7HIRE, THAE F v e g wAPdARA A AIRHOARHRN el M =
5 Selde A, B4, asHE ARSI, 2 9o 7H 253 A 719 el el dAE 48t
g o=l A, gl ale] A, A AEAGTE AL A Foke A2 YT coeff=0.172, p>.05)
Bt} Zhzte] Wapol] thsle] ©@hel2 AAS skt Thro R 7R 253 s 87199 ddelelziel
o2 AEAF, anAF AAIFE AR BE HplA HAAE AR 9ol 2:;A QAABA A4S A6
wele] EAjste] EQFEE AIAIE Bl ERIsIATH Table EAAINE AT EA, 7R 252 1, 28RN Yol
1). Wby 20 2HS FrpHos F3sthMoon, 2006). el g G PRl Aol FYeld2 T a5 #4
I A BE WA gel2e] SRS e ZloR FEFE PIAA Eoks e GRlEGinh 7R a50] 9
Aem, PgAQl AAE HERE Helo] H Z1E sl 719 Felell S vIAE AW HedS s
ol 7HE &5e] ¥spt A I 1, 2871 dYe
42 M HET|Y dHolmt THA A5 Zho| EA| ole FEFS HAAT 3, 4271 FLFolel7A] FIFE B
THA 253 a1l dholetel AAAE A Feal sles ovgith
H7] S8l A 1A B4 HASIITK(Table 2). AR} P ko 2 WA A AR TR A5
= W7 Wl AP mXed dele AIRRE ofne) 2 A 71 ddoledel Ao folgh YIS vAe A
ATE 7] SRR E4S AA sileng, IMxke Rlsisleon, 7T 253 I 719 Fdeld 0
WSl ohe Bl 9 vXEd 7 117717 A" the 2AIRFA A AAE DA de A Fds
AL efmlgich. 7H 53 i 871 dYeldite] o (coeff=0.608, 0.600, 0.570. p <.05).
WA A AAE AuEE v 2ok 7H A5 |,
2, 3, 4 AR} REFOIA dgelefel] Y mIAA] Heks Aow 4.3 IfM JE7|Y dPolYnt JHA| X[E S 2ol
AEEA A 71 Fhole E=3E 1, 2, 3, 43F BF o Re 7H AE 28 79 ddele 1k

Table 2. The results of granger causality among household income, disposable income and operation profit

Variable Lagl Lag2 Lag3 Lagd

direction F-stat p-value F-stat p-value F-stat p-value F-stat p-value

HI->OF 0.003 0.950 0.660 0.621 0.922 0.473 0.725 0.631

OF->HI 1.596 0.210 1.375 0.253 1.122 0.359 0.903 0.499

DI->OF 4.639 0.034 3.656 0.031" 0.446 0.720 0.593 0.668

OF->DI 1.336 0.266 0.467 0.496 1.134 0.342 0.785 0.539
"Sales->SA

“House income->HI
*Operating profit->OF
*Disposable income->DI
“p<.05
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Table 4. The results of granger causality between tourist and operation
profit.

Lagl
Variable direction
F-Stat p-value
OP->KOT 0.942 0.333
KOT->OP 9310 0.003"
OP-> FT 1.033 0.313
FT->OP 0.484 0.488

“Korean overseas traveler->KOT
"Forei gn tourist->FT

“Sales->SA

*Operating profit->OP

* *p<. 0 1
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Table 3. The results of granger causality between household spending and operation profit

Lagl Lag2 Lag3 Lag4
Variable direction

F-stat p-value F-stat p-value F-stat p-value F-stat p-value
HE->OP 0.251 0.617 2.086 0.132 0.958 0.418 0.538 0.708
OP->HE 2.011 0.160 1.420 0.249 1.002 0.397 0917 0.459
OP->CE 0.125 0.723 1.280 0.285 0.499 0.683 0.224 0.924
CE->0P 1.722 0.193 1.105 0.337 0.806 0.494 0.784 0.540
OP->EE 4.126 0.063 2.090 0.221 1.924 0.134 1.282 0.287
EE->OP 9.765 0.002" 9.105 0.000"" 2,679 0.054 1.270 0.292

“Health expense->HE
*Sales->SA
Operating profit->OP

Communication expense->CE

"Education expense->EE

*p<,05, **p <'01’ ***p

<.001
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Table 5. The results of granger causality between psychological index and operation profit

Variable Lagl Lag2 Lag3 Lag4
direction F-stat p-value F-stat p-value F-stat p-value F-stat p-value
PI->OP 1.440 0.238 0.771 0471 3.946 0.012* 2.872 0.043
OP->PI 0.044 0.834 0.104 0.901 0.058 0.980 0.005 0.994
:Psychological index->PI
*Operatii)ll profit->OP
<05, “'p<.01
ofslr] fletel 2RllA QlaAdAl 4 AAlsisinh s £ 7 3l 53 27k BRI whdd TR EAES ¥
719 dolee 2t ARl foldh d&E vAA X SHAES AT dEA o s vl AT Sle wUE
R Zlo® FRIFQIT whAc AH|a}t A= 3, 443} omgit}. 16d7ke] AAIE vlolHE EtiE dud A, 7t
oME A I Feldel fFolst S A A ALE Bk 7B 250 A 719e ddoldddE
2 RIS wEhA Rk AEAre A 1Y 9 A5 Sde A HERA H 9JoE T UES E}l
oleel] IS PIAE AFUFUS IS AP FAEA & IRl ol ARG TR &50] A Akl HA]
A xRN froldh RS PIAA] FKehke AoR gy © 9T o AEHQ] s Wrksker o 88kl 3
e, b AR et A 71 ddolde ARl 7FslaL Sl AT Aol dAske Aelth(Lee, 2009; Woo
HAE I8 e A= YERITH(coeff=-0.560, p < .05). et al, 2003). hRI= A F7I9EL 7T 500 A3
How PP ML AQUIE, MRS e AF 47
54 = wstel &3k g Btk ek
£ A= 200095 20164 2871714, 1635 7P 2
B AT Fay], FA AP g s E7I9ES HEP7E Y B4, wH], BRAHE 7H AE 35S A
AFAAEE R FHolY)) TS AR i FIAE gate, olygt M A& Fx wskel s A8 S
o] dYholls B AXZ]] MEEF ojm e dAS I Galz o] ol AWr At sk FAH e Ae- 17dF
S A AR oA AR At sigith QF 250% S7FetAEolE et A A7 Gl
TH AT 2 2HAES THaseR FEY F FEFE PIAA Foke AR ]ld o= SAlY AE 7
om, Akl wg 7 AT Hshke adlele 9% Z7F Ak gepRl7] wioletal & 4 Qirk. AvlE Eol i)
= PAAL e RS RIE 5 ATk Sshgol wEbd B4l FAo] obd, 9% AIH, =oF 24,
TR a5 A A 71 delddl o, 1, 2213t SNSZE} 22 9=2]] g7 9] tloj] &go] EoHTH(Cho,
oM AAQ WEew JFS riAe AeE A o= 2013). WEpA o7kdE Hlgo] 4l Qg x3ha ek ohy
TR 250] F7keH A 7Y ddoldel ek oh 97| dREE o] AR e EAFe] ok 7t
AL oJngitt. ol 7H A5 R &L FAAAE AR A A1) jistE whgskA] ekl 7] o
FdstaL Jdrkes APAT At FAKSFH(Seong, 2018). 04] ol ol5 FAst AEARILAL SHATh(Park, 2014). wHEA]
2pelM FE iHTRE A 2RARE] 2RI L] A &8 AHIAE 2717] 917 BAIH] SUIeS S
S5 A5 g e F8 AR E ¢ S ordth = 719 Feldolls FFE vAA Esla e R ol
g1, 20l G2 PRItk 2l SR TRE a5 = T Atk
ZHA o ZeHlo] ARgE Wt opet AFS Fa F ) Hhdel] wSHl= S 1R el 1, 2/t
FEo] oyl 52 udth S7H TR 5ol dA A2l FEFE vAE FL 7K AE 8R1US IS o]
2ol o 2271(eh)ell AA 7% S PAL AT © A5HE SRS A 71 delel FAAd
= Ao A FE7Idel el Y mIAE wilg- F8 FIFE WAe g AuEitt. 7Pl A I F ASHE )
g W7 E S Qdoh =Y 7R 50 Wbt sl F 2 FEEeE WA Slvke o8 AgdT AAE fA
Foll JIS mFlths AL FjMdo] 7o) IEAfolx HAZA SICHLim & Park, 2012; Statics Korea, 2017b). =, WSH]
2 dslsiive As & 5 Atk of gk Tk 1S AH] EFol FAHA] FFS WA,
g et 25 S7ke A I Fdeldd fre ol Aoz A FEH FdHelele IdFES A=
& AE FAsaL IA Koke Ao vehsith 7THasL Ao F&&d 5 k. 1, 2271 AR FaL A I o
gz o g AEsof He Ale B AARIAR 55 ALEHA olofell FgZRA FFES miFvhe 2L avAkEe] wgnld
e Folng THa5e] STl ddHow Lnldf AL gk A& A7 0] E5S ATBIL IS ofHght. o]



£ 28u] ZE 2o Aloko] A7)A o], BE HlZoAe]
M7} 58] ol2olA)A] elerhe Aa) A7) YA STk (Back
& Ahn, 2012)

F3Aon 4N 9 RANE THIAE 35 3 Fo)
Az Folo] FA Z/IALIE Baly ATl E
o Jake mAA Reke Row Yeth 7PINE TEE 7
A Qe 277} HJ 92, 9 RS ol 2] v

m} w}aw THAAE
= 2D e RS0 A
o} Ul Feke 2 JH’EE AriHos Fad AE%

F27} Walg

ol
9
12

{18t 61%01 oHQl 0463 S S R e e ]
o] IAE ATk g9l 9] a7 = Y
0, IAAPelIA F2Q1 GEFs mXlE ALoE Ukttt o]
9 AYPS W= &34 a7 /1 5, A
Holoje] Zadths A oujgitt. =<l 3
A /\J—%ﬂ%ﬂq 01040]0101] ozlﬁk—o_ H] ‘]—/
to] 8% 4 it} KCTI(2017a) By wk=s
]| 2] of 2y 2] ] 046311% H]E- Oﬂﬁ& 10% l*o
UoH, 2017dE He o3 X]gﬂl
AHEL 2016d 7HAIAIE ¥E & *-P—EHV} 1369+ o2 7t
= FAS AXE YA AL a#E, sl o) A&
Hlg-o Fesitty & 4 m} 2707 MAElE FEd X
Z v F5F /M Xl S At & 4 ok ol 1A
M A FA7IH Gl FAAA o?*— =
AE B A § Ak =3 &) AP 4 St e
3l9] ARAEE U4 Akgel FgA0 9 nxl
A7 Ao} X FTH(Park et al, 2015). Wb = 59
7 Fo] Z7k= Aol FgAQ JEE uHL 9l
oug M7 AIAEL 9] Y FolE AujE Ha
7t S

Tz ek 9=l & %LH ot A 71 dhold

N & o

_Vﬁm

”
2
o2

.

o 2wk o=l FFMLE U A EATE AeE
2424 9Tl Hwang(2012)8] AollA] ¥k 9]=<1 #g70]
Z7lekrE AP0 R 33% 786199 7HHZCE 15% 3291
q9e] g7 BHE Fidske S FARCE RIS o
Ak ek Wtk o=l Uit AFEIT s A
2 FRIs = Uk T3t FEEoE W 9}le] )

9T AN e B A 9N FHOE- 51

F5o] dAAF LR SATE APATEHe} A= F
| 184

—.—O]E]-(KTO 1999) w}aw JH*&&‘”% dstA 717

q OAVPOW“P Ud °ﬂfz;§ vzl AL B A 27 @
A= JYHA7] W Zolct. A= HFA AF 717ke] Ht
0~13Y Fx2 B Q)7 wiEol 1A=} o dellA] At
A7F #EEA] kA Ao Z WLt

N 4719 Ggolelsh dat Al rbel A0S
Avimm, 2 AelAae WA 8719 9gelell 3, 4
27 AAE T A0 e JEe nxE Aew ¥l
H3ith ol 2w} IR B8 Asn JrieE
ol <14jo] ZAFEOE olojX| 71 3, 427] HE AR
o] AT AL Slulgh, Aol Aelaow Ashs W
st 4AH o Aol FE mAE B Azl Atk

= AgPAT Ao} FEAH o= IXFHKim et al, 2013; Kim
et al, 2016). T3+ A= A, 75 A, 5§ Y9 53
etslr] s Ao MR AR ARz AR g7t 9
Aol ZE MAHERA onrt 98-S S8 )
1 771952 A AR W3l Fetsie] 5 3

gt} mEREe R AR AR ARRFEe] ARk 73
7|1A 5ol 7] wizel A e AU A4S 7= AF
o] Fuf PF3} LHI IAE 7HKItK(Lee, 1997). ©l= &M
Akze] A gk Q14o] Al AR R W) rta
U g oulgitt. WA A AP ES HANEE 8
st7] fEiA ARAES] Anjet S A+ e WEE
2 Yool & o HITh
1, 2AApA Anlz AR 7 S 71 B el

?% o] YW 2AE Hes S }~ l SHAZE de. A
AGEA A+ M**J Z717ke] dlolElg EUE #zw= 4

FolA Aured ¢t 7] W&ol &
T AP At AR 23S T S
111 o= ARplA TSR HEgh ool tHalXME
é:j%‘% 3] F&2 AtHHur et al, 2008; Kim et al, 2013).
£ AFelA 20005E 2018 287171A19] A 27149
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Ao, ol 3, 477] Hro| ARF wAsL Jried HS
a3 A FF7IHES vl ol gk givlE sllof &
74o]q.

2 A3e v 7HEAl 2 R ANF HEE 8
06}04 PRI BHE AAE BA éé}~ HEES 1y
T ATk o]t 72 AN AXARI HEe 2 Bt 4

HIZE A, nHIRE F2w oEe] ddadel dFs A
= 78 8RIES R yHT F US AoE J|gEnt
B AFe] SAHOE B AFoA AR AIAIE 24 %
HE thdzke] Wit HjolElE 7Wke g BTk AR

—=

o

i

b >

4

¢

|

QL
iy
15

rl




52 FrolFNI IR A22H AIS., 2020

o] =R 20199% AR ()] APor FFATA
o] A9 Wo P 712 A7ARIY (No:2018H1 A2A1060967).

References

Baek, H. Y., & Ahn, S. Y. (2012). The difference of the effects of
private tutoring expenditure on the change of consumption
structure of households depending on income bracket. Korean
Social Policy Review, 19(3), 9-47. doi:10.17000/kspr.19.3.2012.
09.9

Bang, S. K. (2002). A4 study on fashion accessory consumer’s
purchasing behavior. Unpublished master’s thesis, Ewha Womans
University, Seoul.

Bank of Korea. (2016). Composite consumer sentiment index.
Retrieved June 01, 2018, from http://www.bok.or.kr/portal/ecEdu/
ecWordDicary/search.do?menuNo=200688&query=%EC%
86%8C%EB%B9%84%EC%9E%90%EC%8B%AC%EB%A6%
AC%EC%A7%80%EC%88%98&ecWordSn=314

Carroll, C. D., Fuhrer, J. C., & Wilcox, D. W. (1994). Does consumer
sentiment forecast household spending? If so, why?. The American
Economic Review, 84(5), 1397-1408.

Cho, G. W. (2011). What happened to the Korean economy in 2011?
[3=7 A, 20111 d 9] F<= A o]] Retrieved October 14, 2018,
from http://www.hani.co kr/arti/economy/economy general/791838.
html

Cho, H. (2013). A study on the usage status of smart phone users by
gender and age. Internet and Security Focus, 11(0), 35-51.

Cho, J. H. (2016, December 5). Only 5 out of 37 fashion listed com-
panies increase sales. The International Textile Fashion News.
Retrieved May 2, 2018, from http://www.itnk.co.kr/news/article
View.html]?idxno=51521

Cho, W. S., & Choi, H. J. (2014). An effects of education expenditures
on the economic growth. International Commerce and Information
Review, 16(2), 185-198

Chung, K. C. (2018, April 6). 60 listed textile fashion companies
caught all three rabbits. Korea Textile Newspaper: Retrieved May
2, 2018, from http://www.ktnews.com/news/articleView.html?idxno
=106714.

Consortium of Korea Fashion Industry Institute. (2005). #/ 47 A/ 377
& [Fashion Market Scale Survey]. Seoul: Presses Ministry of
Trade, Industry and Energy.

Curtin, R. (2002). Surveys of consumers: Theory, methods, and
interpretation. NABE 44th Annual Meeting, September 30, 2002,
Washington, DC.

Dechow, P. M. (1994). Accounting earnings and cash flows as
measures of firm performance: The role of accounting accruals.
Journal of Accounting and Economics, 18(1), 3-42. doi:10.1016/
0165-4101(94)90016-7

Dickey, D. A., & Fuller, W. A. (1979). Distribution of the estimators
for autoregressive time series with a unit root. Journal of the
American Statistical Association, 74(366), 427-431. doi: 10.2307/
2286348

Flores, G., Krishnakumar, J., O’Donnell, O., & Doorslaer, V. (2008).
Coping with health-care costs: Implications for the measurement
of catastrophic expenditures and poverty. Health Economics,
17(12), 1393-1412. doi:10.1002/hec.1338

Granger, C. W. (1980). Testing for causality: a personal viewpoint.
Journal of Economic Dynamics and Control, 1(2), 329-352.
doi:10.1016/0165-1889(80)90069-X

Ham, J. Y., & Son, J. Y. (2012). Causality between housing price and
policy: Is housing policy exogenous?. Housing Studies, 20(4), 27-
45,

Hur, Y. K., Jang, K. S., Kim, S. J., & Kim, H. M. (2008). The granger
casuality analysis between prices and trading volume in the
housing market - Focused on apartment property markets in Seoul.
Housing Studies Review, 16(4), 49-70.

Hwang, J. H. (2012). A study on the economic impacts of consumption
spending on overseas tourists. Journal of Tourism and Leisure
Research, 24(6), 175-194.

Hwang, S. P. (2009). Impact of changes in consumption structure on
industrial structure. F& & <74 1(1), 1-47.

Jeong, B. S., & Lim, J. M. (2017). An empirical analysis of housing
consumer psychology and apartment auction price. Journal of
Real Estate Analysis, 1(1), 109-123.

Jho, K. H. (2011). A comparative study of household food consumption
expenditures. 7] & WA AH, 4(0), 77-93.

Ji, H. K., & Rhee, E. R. (1999). The characteristics of clothing
consumption expenditures by the business cycles in Korea.
Journal of the Korean Society of Clothing and Textiles, 23(5), 745-
456.

Kang, M. J. (2012). A study on the urban household’s telecom-
munications expenditure. Journal of Commodity Science and
Technology, 30(1), 49-55. doi:10.36345/kacst.2012.30.1.005

Kang, N. C., & Choi, H. S. (2014). The operating income measure and
information contents of operating performance disclosure. Journal
of Accounting and Finance, 32(4), 437-454.

Kim, B. (2014). A study on beauty tourism consumption of Chinese
tourists in Korea. Journal of Beauty Industry, 8(2), 5-26.

Kim, G H., Kim, K. H., & Lee, J. H. (2016). Study on the causality
and lead-lag relationship between size of house sub market and the
consumer sentiment survey. Journal of the Korea Academia-
Industrial Cooperation Society, 17(4), 682-691. doi:10.5762/
KAIS.2016.17.4.682

Kim, H. R., & Choe, H. C. (1999). The influences of household
income and asset in the consumption expenditures according to
housing tenure. Family and Environment Research, 37(10), 91-
106.

Kim, J. O., Kim, N. J., & Jeong, C. (2013). Effects of the perception



of K-pop on destination image and visit intention to Korea:
Focusing on Chinese undergraduate students. Journal of Tourism
Sciences, 37(1), 77-101.

Kim, S. H. (2005). The sales promotion effect of bargain sale of
department store: Focused on the differences by year and
merchandise class, and on the relationship with the consumer
attitude Index. Journal of the Korean Society of Clothing and
Textiles, 29(11), 1389-1398.

Kim, S. Y., Fang, X. Z., & Yoo, S. J. (2013). Causality between sales
price of housing index and consumer sentiment index: Impact on
Korea(south) and China. The Journal of Modern China Studies,
15(1), 175-210.

Kiwoom Securities. (2017). Listed companies analysis. Seoul:
Kiwoom securities.

Kim, Y. R, & Kang, Y. S. (2015). A study on the relationship between
consumer sentiment and inventory management. Korean Corporation
Management Review, 22(4), 101-120.

Kotler, P. (2000). Marketing management: The millennium edition.
Marketing Management, 23(6), 188-193.

Korea Culture & Tourism Institute. (2017a). =%/ & & & B Z A} 1
747 [National travel survey report]. Retrieved October 14, 2018,
from https:/kto.visitkorea.or.kr/kor/notice/data/statis/tstatus/natstatus/
board/view.kto?id=430094&isNotice=false&instancel d=296&mum=1

Korea Culture & Tourism Institute. (2017b). /#3574 [Korea
tourism statics]. Retrieved June 20, 2018, from http:/kto.
visitkorea.or.kr/kor/notice/data/statis/profit/board/view.kto?
id=379522&isNotice=true&instanceld=294&rnum=0

Korea Federation of Textiles Industries. (2018). /=% A/ 3 77
& 2018 [Korean Fashion Consumer Market Size in 2018].
Retrieved May 2, 2018, from http://www.kofoti.or.kr/bbs/data/
1808 data_14.pdf

Korea Economic Research Institute. (2017). =+t 22H] 1.6%% & 9]
UE w9k 31944 10.1% 37} [Domestic consumption
increased by 1.6%, while overseas consumption increased by
10.1%]. Retrieved December 01, 2018 from http://www.keri.org/
web/wwwinews 02?p p id=EXT BBS&p p lifecycle=0&p p state=
normal&p p mode=view& EXT BBS struts action=%2Fext%?2
Fbbs%2Fview message& EXT BBS messageld=355073

Korea Tourism Organization. (1999). <] 2| #32] A AR A
[National travel survey report| Retrieved October 14, 2018, from
http://dl.nanet.go.kr/SearchDetail View.do?cn=MONO1200000896

Lee, C. W,, Kim, K. S., & Lee, S. W. (2000). On the informativeness
of the quality of operating income. &/ 7/} A F 241177 36(1),
1-27.

Lee, E. Y. (1997). Fashion Marketing. Seoul: Kyomoonsa.

Lee, D. J. (1998). An investigation of causality between travel expenditure
and macro-economic variables. Korea Journal of Tourism Research,
2(25), 26-38.

Lee, J. H., & Han, D. H. (2016). Essentials of corporate finance. Seoul:
Parkyoungsa.

Lee, I. H, & Kim, M. H. (2014). K-pop3} =2}m} A4 dolE 2
. 3FF 9] &2 [The current address of the Korean wave in
K-pop and drama search data]. Retrieved December 11, 2018,
from http://www.lgeri.com/report/view.do?idx=18430

Lee, J. K. (2009). Characteristics of the Affordable Housing Based on
Disposable Income of Households in Seoul. Journal of Korea
Planning Association, 44(7), 97-108.

AN AN W) B A 9N FHOE- 53

Lee, K., & Choi, S. (2003). &332k <] A G AA| 7] &2 £
[Economic impact analysis of regional tourism industry].
Retrieved December 11, 2018, from http://www.cultureline.kr/
webgear/board_pds/6806/D001385.PDF

Lee, Y. R. (2015). A study on the effects of household income
volatility on housing occupancy and housing demand. Review of
Real Estate and Urban Studies, 7(2), 41-59.

Lim, H. J., & Park, K. W. (2012). Expenditures on education and
household saving ratio. Bank of Korea, 18(3), 115-155.

Min, K. S. (2016). Leisure time and satisfaction among South Koreans:
Disparity by income, age, and gender. Unpublished doctoral
dissertation, Yonsei University, Seoul.

Mondal, S., Lucas, H., Peters, D., & Kanjilal, B. (2014). Catastrophic
out-of-pocket payment for healthcare and implications for
household coping strategies: Evidence from west Bengal, India.
Economics Bulletin, 34(2), 1303-1316.

Moon, G. (2006). The relation between price changes, volatilities and
trading volume changes in Korean stock market. The Korean
Academic Association of Business Administration, 19(4), 1441-
1460.

Noh, M. J,, & Yoo. S. J. (2016). A relationship between sales prices of
APT and Consumer Sentiment. & 7% 89(0), 3-13. doi:10.
15793/kspr.2016.89.001

Park, J. S. (2014, May 2). Digital Times. Retrieved from http:/
www.dt.co.kr/contents.html?article n0=2014052602010231747
002

Park, E. H., & Ku, Y. S. (2012). Lifestyle, fast fashion attitude, and
cosmetics behavior according to college student pursuit of clothing
benefits typology. Journal of Fashion Business, 16(1), 121-136.
doi:10.17053/jcc.2012.15.3.007

Park, E. J. (2005). Mediating effects of browsing on impulse buying
behavior for fashion products. Journal of the Korean Society of
Clothing and Textiles, 29(10), 1340-1348.

Park, M. S. (2016). A% FFAv|del W] JFogad
[Domestic spillover effects of tourism consumption pattern
changes by age]. Korea institute for industrial economic & trade.
Retrieved December 10, 2018, from http://www.kiet.re.kr/kiet
web/?sub_num=12&state=view&idx=52696

Park, M. S., Kyo, D. Y,, & Lee, S. H. (2015). &322 €s s}
7t W47 7190 Bl X = 4§ &2 [Analysis of the impact of tourism
demand patterns on the domestic economy] Seoul: Press Institute
of Industry.

Park, S. M., & Huh, K. O. (2012). A structural relationship between
consumption value, consumption behavior and consumption
satisfaction by income class. Journal of Consumption Culture,
15(3), 139-157. doi:10.17053/jcc.2012.15.3.007

Ryu, S. H. (2017). International visitor survey. Retrieved June 20,
2018, from http:/kto.visitkorea.or.kr/kor/notice/data/statis/tstatus/
forstatus/board/view.kto?id=42983 1 &isNotice=false&instanceld=
295&rmum=7

Seong, E. Y. (2018). Impact of disposable income and built environment
factor on retail business sales -Focused on restaurants, supermarkets
and cellphone shops in Seoul. Unpublished doctoral dissertation,
Hanyang University, Seoul.

So, Y. K. (2000). Structure of the consumption expenditure by income
bracket: Comparative analysis before and after IMF. Family and
Environment Research, 38(12), 1-14.



54 g FNIY SRR A224 A5, 2020

Statics Korea. (2017a). 7} 7] 5 & & A} [Household trend survey].
Retrieved June 20, 2018, from http://kosis.kr/statHtml/statHtml.
do?orgld=301&tblld=DT 040Y002&vw cd=MT ZTITLE&list
id=301_Gé&seqNo=&lang _mode=ko&language=kor&obj var id
=&itm_id=&conn_path=MT ZTITLE

Statics Korea. (2017b). A} 3] ZA} [Social Survey]. Retrieved June 20,
2018, from http://kosis.kr/statHtml/statHtml.do?orgld=101&tblld
=DT_ISSED110R&vw_cd=MT_ZTITLE&list id=101_D214&s
eqNo=&lang_mode=ko&language=kor&obj var id=&itm_id=&
conn_path=MT_ZTITLE

Statics Korea. (2017c). 2~H] A}4) 2] X] 4= [Consumer sentiment index].
Retrieved June 20, 2018, from http://kosis.kr/statHtml/statHtml.
do?orgld=301&tblld=DT 040Y002&vw_cd=MT ZTITLE&list
id=301_ Gé&seqNo=&lang mode=ko&language=kor&obj var id
=&itm_id=&conn_path=MT ZTITLE

Wilkes, A., Hao, Y., Bloom, G, & Xingyuan, G. (1997). Coping with
the costs of sever illness in rural China. Brighton. Institute of
Development Studies United Kingdom. Retrieved June 5, 2018
from https://opendocs.ids.ac.uk/opendocs/bitstream/handle/123456789/

3362/Wp58.pdf?sequence=1

Woo, K. S., & Shin, Y. J. (2015). The effect of catastrophic health
expenditure on household economy: Focusing on financial coping
and poverty. 2 7/AL5] 977, 35(3), 166-198. doi:10.15709/hswr.
2015.35.3.166

Woo, M. H., Lee, J. H., & Chung, I. J. (2003). The influence of macro
economic environmental change on the food service industries.
Tourism & Leisure Research, 15(2), 79-98.

Yoo, K. W. (2010). The impact of education expenditure on household
saving and consumption behaviors in Korea. Journal of Consumer
Studies, 21(4), 135-160.

Yoon, S. H. (2013). European acceptance of K - pop and youth
acceptance strategies of cultural diffusion. Korean Journal of
Journalism & Communication Studies, 57(3), 135-161.

(Received 28 November, 2019; 1st Revised 19 December, 2019;
2nd Revised 30 December, 2019, 3nd Revised 3 January, 2020;
Accepted 17 January, 2020)



