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COGS, 1 Sales
— = +b, Lot 4 ()
Assets, | Assets, | Assets, 4 ‘
AINV, 1 ASales, ASales,
= — +b — + 213
Assets,_, b Assets,_, 0 Assets, 3 Assets,_, “ 50
Prod, 1 Sales, ASales, ASales,
=b +b + b. — + b, + 2l (4
Assets,_, ! Assets,_, 2 Assets,_, 3 Assets,_, 1 Assets,_, & @
DiscErp, 1 ASales,
=0 +b + 2]
Assets,_, ! Assets,_, 2 Assets,_, K 5 0)
DiscFErp, 1 Sales,
L=, + b, e 2] (6)
Assezﬁstf1 Assetstf1 Assets, 4 t
714, CFO, =td% 7|99 IdHE=EE
Prod;  =tdX= COGS + AINV®)
DiscExp; =td% i7]194] fvijw] o} d2jv] — (A g2t 2+ 7P + At sn] &+ Ha 5)0)
Assets;,  =tdx= 71919 FAE
Sales; =t3d% 714 W=
COGS, =td% i71999] vz}
NV, =td= 7199 AmApd
ei =td= 7149l Ak

o] =& Roychowdhury(2006)°l4] A& ¥ = Z 3} o] Dechow, Kothari and Watts(1998)7}
A By ol gate] ol A A(N)~9)= == T F Uk

RM;, = a, + b,CARRYD, + b,SIZE; + byLEV, + b,MTB,
+bsNI;, + bgZINDy+ b, SYEAR, + &, ()

7) ARAADLAAE 99} BLE WY 0 2 Roychowdhury(2006)= Dechow 5(1998)9] 28-S o] &-3lo] 3
AN A} ZI7VE A (3) o] Astatch

8) 971" ANV, & = Auaite A AWE AuapitE 23733 Aoz A uapit wigkioln)

9) AFA v &2 wE7 vl Aoz Ve ¢ ok ek AP v HE YA Hstrt
sk Zlo] 8.3t} Roychowdhury(2006)o| A= o] & Fnd7y], Huju]el Feju], AF/dn 2 o
stk a3y 1X8(2008) =ioll A= Fulu o} HejuloM NIy, ArPdze], dxise g, B

AEE 2t ol fre Alada e A9t BAE F gle FEo| B2 A a9 x, 7z,

HARE A7t G710l gA AgHor 24T + Qe 14 H4H g Hol A ¢t

At B =EdME AA52008)9] =% T3 o] FE AlLtsIAT
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RM; = a, + b,CARRYM,, + b,CARRY, + b,SIZE, + b,LEV,
+ bsMTB;, + bgNI,+ b, XIND;, +bs>YEAR,+ &, 21 (8)
RM; = a, + b,CARRYD, * CARRYM;, + b,CARRYD, * CARRY,, + b,SIZE,

+ byLEV; + byMTB, + bgNI,+ b;3IND;, +bs3YEAR,+ &, 21 (9)
o7]M, RM = ACFO + AProd + ADiscExp (AAEES T8 o|=x4)

ACFO, FARYN)NA d& 73 X (—1)

APrody, = FHEZF @A L& FA}

ADiscExpy = FREZ(6)NA 42 2} X (—1)

HAHF

CARRYD;, = td% i719o] AR/ o|¥dZEFe] EA5M 1, 2% ¢od o.

CARRYM; = td% i7199] o|€9Z2&w 7259

CARRY, = td% i7]319] o]gALEFo] 71gko] 1~2d ket A& 1, 1A 2W 0

CARRYD, * CARRYM,;, = 3 & 2}-8-H 4=(interaction term)
CARRYD, # CARRY;, = /3 %218 (interaction term)

FAHSF
SIZE, =) A= 719 FApake] Al 2 gk
LEV, =v] A% i71909] HAu] (F 554
MTB, =t7] A% i7199] (N7HsA/AH2EA)
N =v] Ak 7199 (710l /71 2EAh
e =tAE 7199 WA

B AT FA7IE AT oldA2ET FA7IZE] 2009 1€ 1Y o] F WAR FE= 5
ol 10d ez Age whal 19993 5-E 2008d 714 1043, o] 717ke] Ak —Awd
Pl A5 E ol&ste] I ~9)= T

Aol 2y & R e} 7y 71| AAE WA Geths HoA] DAY Hobe g
olezA el WY & dttm Hudh vl QA F 5 2008). Roychowdhury(2006)+= Dechow
et al.(1998)S LA A AL FeHFTEE, AA7E AFAN§ Fo| vEdz) v|Ee] W}
ol mlgste] TAgthE g skl Aol 2 RES =& o] AFdAe AkEd
Hug fab7] 98 AFEuA 7|2 g =2dh] f8 vt dAloldxdy Rys
71950l AHE3tthe SAE TS B3 AIAES dAHCE wES T7HAT)7] sl
VA& dRlsta, Bad o]og STV flal A R H&g A7) o, AE e ¢
71 B3] d B Ak s uE SAE AA ] glo] E Ao E 71g e dAol
24 & o] &ste] AR o]EAETT o]y HHAS B g



278 MSEAIXY / ®M123 ®M15(2011. 3.)

A(NlA FE #HAWMSF CARRYDE Al olddEge] EAlske 7190l 1, 234 &
o™ 0%l grsR SH AT 2(8)A FH BAWT CARRYM A7 o|dAEg0]
EAlskE 714 e 7129 2718 Y= Ao, CARRY = o|9dEs A7) 1~
2d oJuket dold 1, 28X gom 09l 2 SHAT 2(9)°14¢ CARRYD
Yol o]z AA o gt o go]
2}-8-1 <= (Interactive)©] t}. =3F. CARRYD+CARRY ¥4
7 oldAET FA7IGe] dutet 7| e HEgE &

L.

2 3t “~(Interactive)°| T},
7 =idA AAeldxye] dFs nAle sclew
ke o

A =
o2 AHgE WSS ol §HATh B Rl
2

(2006)28 2 AA]E 5(2008)] AToNA FEH

FAMTRE AFE Hes 7104%J_(SIZE) 28] L(LEV), A4 MTB), B7]<o](NI)°]

EFH AT VYT EEIZE) BFe SRS 202 A A5 719 249 zbolzt A7) Wi

J o5 HAF e Ysle] FApste] AART G FH3k] o7 Ao|E =t} Becker et
I

al.(1998)2 Ay=kE ¥(omitted variables)E $+8}slal 7| Gt 2ol Wi &35 FAISH] 93t
BAHTRE o] &3t th Watts and Zimmerman(1986)-= 7194 1+ 57}

A 7bs Aol w2 A2 8] (political costs)F-Ho] F7Fete] o] & Zo)7] eA o] ztie] W
Feoz AA IR S At Busigith. 497 ol 24l oA 719t RE T4

o) B gA 2 ol gaka Yor /YRSt 2 A9 e TR hE Et EAT 5 gonw

497 o)z Aot DS ALom o] ARGl 2T FAE(LEV)S
THAE TR Yo AEedit dntd s —‘?“Hﬂl%ol =2 7192 XHPr Agdol =
/\1

omn, BajHlgo] F5TE vHATEE e EFAANE F7] WZo] AFEeld AL
oAl "ot o]2g o] {2 FAH &0 & 7Y Zﬂ%jﬁ?zﬂ v 7] 2ol AgAte] o]
Az golow FFHor B Aor EAHs o 3619t} DeFound and Jiambalvo(1994)

Aol & VLT E AFH S S7MA Bud fRlo] sivta sttt 4
EPMTB)S AH2SA the] Al7bede] vl& =M FR7 Y A7 8 &5 UEbd 3o
R Y A7 s Ae aE 719 Aol sva & 4 Atk Fama,
and French(1992), Lakonishok, Shieifer, and Vishny(1994)2] Aol x= F249] w2 AH A
o AR BlEeS IR o R 2o e Ee et siith ol# % MTIB(EH7HAH

;1 oZi fr

AR e A1 997187t BobA7] we] AGAe olef2y gdlow RPHow
2 Jom FAWS TgATh Prleeld(De 7ol S xEAeR e 1 &
2R10 AGATE 2o e BEH okl 22F FAHKEFA S Drh £EH0E o §a}
1 A S UERlE AR golth NI A1 2e wheh djol 7} v =7] we] ¢4t
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FE-LS 10W97F 4,58970 71dolH, 137 Al o2 EF3le] o] BAdd) o] &5t

TH
AT ol9AEF EAll e B BRAPIHY L <E 1>od AN 3

CE 1> BHE27|Yol M2

T 2 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 |
12¢€ Z2hHE9 563 | 577 | 586 | 593 | 602 | 607 | 610 | 624 | 629 | 644 | 6,035

(71) | (85) | (94) | (101) | (110) | (115) | (118) | (132) | (137) | (152) |(1,115)

A | 492 | 492 | 492 | 492 | 492 | 492 | 492 | 492 | 492 | 492 | 4,920
ZF13) | 451 | 445 | 463 | 467 | 473 | 470 | 467 | 458 | 453 | 442 | 4,589

94 99 104 | 123 94 81 77 90 94 89 945

FAANAAAST FE| 90 | 97 | 103 | 119 | 90 | 77 | 73 86 | 90 84 | 909

H01e F5Y o9 2ol ke 719 S YEon, HERELS AFEM0) ALLHE A
FA87F GAY ARG, HF 4,58970 7] FEHAE AE X0tk
2) 2] AAT FE909)> AT ol EAEF EAVIA 045N FE A FHX 7} A A" F2]olth
V. A5E423
1. 7184

2= 3
wnd J1E5AE 38, 95, EE0A, 2@, .

<3 2>9] Panel AdlA = A4 oldAEFY EA ol B3 Ao w AF7IIEE 19999 5
B 2008 A7HA 9] A5 E AA =R FEFE 4,5897] 7] olth. Panel B& ©] =
Ashe 7192 AF717HS 1999 H-E] 2008'd7HA] o] A2 & A8 on, FEF= 90970
71 o,

<3 2>9] Panel A€ o|dAET SAFolH NS YHAFTTF(ACFO), ¥ ALt
7HAProd), B]A 4 A 22 8] 8(ADiscExp)5-9] 37HA& 2% X33t A4 o] 24 (RM) 21(7)l
Mol Avg B, AAo ) 2HRM)ES BTl 0004013 FHF EF 0,042 Rt FF T

B
o
=
s
N
>
W
%o
o t:u

| AL e AFAEZF QA AR 2 A1)l A Studentized Residual®] ] ko]



H2AL ol AT AN B

HJ|0

S8t 0
e A7t UA] @it o]dALEF EAIF CARRYDY| HiH(F914)2 0.202
(0.000)2 UEFSITE o] 458970 719 FollA 20.2%2] 7]¢lo] o]dALFo] EAZTHE o]
ot} EAHFR o] £H AW V|G E(SIZE)E Hirol 114277 S5 113162 H3t 59
ol MohE Aol & Holx] ¢Sk, ol FAM] A2 2E A7) WE oz Belrh F
B E(LEV)S B ()0l 0.487(0477)= Veht HidH oz FA4ke BRRIANE ] EE7}
48%%1 S oJw|gith. A4713(MTB)E Hto] 124501, F5E 0.569% Hio] F9FHT}
A Jebsith ol & 7199 AAEe] Ao s 124 A% vk onjolt)h ol NDQ H
T2 00332 FH5E 0.0342 HoZ FH5e E 2ozt gl

B 2> ZHo|9=g9 734

Panel A : M4 ol &Z2| &R 0{F(N=4,589)

e o =9 EFHEA ESEarAe A
RM;, 0.004 0.044 0.217 —0.842 0.486
CARRYD; 0.202 0 0.401 0 1
SIZE; 11.427 11.316 0.640 9.232 13.860
LEV; 0.487 0.477 0.230 0.005 3.280
MTB, 1.245 0.569 20.7311 —49.550 1315.126
NI 0.033 0.034 0.104 —1.904 0.776

Panel B: M24 o|gdaZ 7|x3%0] e 7|L(N=909)

o g e EEHA} =gk z|chat
RM; 0.074 0.099 0.192 —0.677 0.537
CARRYM,; 0.037 0.007 0.110 0 1.458
CARRY; 0.436 0 0.496 0 1
SIZE; 11.362 11.270 0.650 10.011 13.309
LEV; 0.597 0.595 0.228 0.028 1.889
MTB; 0.947 0.663 1.152 —1.247 9.513
NI 0.000 0.011 0.125 —0.692 0.727

F1) W59 A : RM, : (ACFO + AProd + ADiscExp), CARRYD, : t7] o] A&Ego] ZAehd 1, 1%

2] ¥om 0, CARRYM; : t7] o] €2 EF 7|23, CARRY, @ | 2AEFo] 71&o] 1~2d & 7

T L, 2%8A ¥oW 0, SIZE, 7] FAMKe] AARgk LEV, @ 7] TR &(FFA/FAH,
MTB; : (A7FEH/AREZA), NI © (G710 /71 25214,

2) 292 Ale AR 29749 2@ 2o we} Studentized Residual®] + 28 HojuE ghe:
2Rl A <] g

He
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Panel B= o|9AdEF0] EAlsks 7190l &gk Zlolth 2(®)ddlA el FE5p2 v 94
HAFEE(ACFO), ¥4 AL 7HAProd), B178 73 A 4 H]-8(ADiscExp) -] 374 & 25 &
ek Aol 2 (RM)S] S 0.074°] 3 FHFE 0.09% FHET FAF7E A4 VEbs
ok oldAEFo] EAse 7Y oA 712FYE Ul CARRYMS HiH(THF)S
0.037(0.007)= 3 1to] FATET IA A Yetwth o|d2dEF EA 71 oA A7

o] 1~2d 93t 7195 Uehll= CARRYE H o] 0.436% o] 2AETo] A8k 90974 7]
A FolM FAZIE] 1~2d P& 710l 43%U S UERA Aolth BAME 71 T K (SIZE)
© Hiol 113629 91 112708 3 93t Mo Aol & Holx| skt ole
Panel A} PRRZIA| & Fapitol] AR5 7] WjZ o2 Btk FAHE&(LEV)S B(Z
A0l 0.597(0.595)2 YehY FFA oz FAs BRIARERETL 59.7%U S ov]shH,
Panel A BT} 10%3 & =& F3o|th AA7|3(MTB)= o] 0.9470|H, F9FE 0.663%
ol F2 ?ED} 7 Uehsith ol s Al7EE o] ARFA R HHA R 94.7%H =2 14
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Panel A: MS4AF o|gZ&ZFe| 7|23 EXoif 2 s Mot F2Mo| Xfo|2A(N=4,589)
MPA olgE AT EXTIY | MPA 0lgEEF 0l EAI|Y
B 4 t Ak
o EEHA g o EZFHXt
RM;, 0.061 0.211 —0.010 0.216 9.131°
SIZE; 11.357 0.651 11.444 0.636 —3.689
LEV; 0.595 0.477 0.460 0.257 16.436™"
MTB; 2397 43.146 0.953 8.146 1.8977
NI 0.004 0.128 0.040 0.096 —9.534™"
Panel B: M2 o|gddaZ 7|23d0| S92 FEst oz Feigo| Xo|24(N=900)
o = SFEC =2 7Y S92t w2 7Y -
o EEHA g EZFHXt
RM; 0.078 0.206 0.070 0.178 0.591"
SIZE; 11.222 0.026 11.502 0.645 —0.650
LEV; 0.608 0.288 0.586 0.224 1318
MTB; 0.990 1.251 0.904 1.043 1.119™
NI 0.007 0.158 —0.005 0.080 1.583™
F1) Panel A= AT o|9Z2EF9] 72gd EAGRRE V2gdo] EAleL, 134 ¢dow o.

2) Panel B Al 5§73 o] 24E79] 7|27 o] EAlste VI 2H FHFE FEST F

7198 1, 284 gow 0.
3) Wi o <F 2>9] st g
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T Aol 7‘7§(RM)JJr AT olddEs 71530“(CARRYM)7P/] *Wrﬂr?ﬂ»t— 047, A Ao

0.080% =% 1% T%oﬂfﬂ Frolgk ek(+)e A= Eowi A l“ Al oldAaE
255, olddEg FATIGe] dutdes gAY o]dxH °<d°1 el in=

EAHTE A EH, 79T ESIZE)E —0.1092 A

()9 A5 B Fa 3k ole 7R 2 7I9ET e AL Y

01 oz & < BH]E(LEV)S 0.1932 1% Fro] 89l ok(+)e] B

Ao FajuEo] H25F AR oldxH felo] &+ AnlEth AA7IS(MTB)=

o3 Ayt JehA] ekgkon] old(NIS #23h &(—)9 #dadoz Fr|Eole] e

o

QLSS o2 felo] 9eg vianh

B 4 HANo|Yxgel A=Y

o5 AM CARRYM | CARRY SIZE LEV MTB NI
RM ! 0.047 0.080 —0.109 0.193 0.007 —0.361
0.001) | (0.000) | (0.000) | (0.000) | (0.643) | (0.000)
0.134 0.066 —0.087 0.067 0.000 —0.
CARRYD 1 0.034
(0.000) (0.048) (0.000) (0.000) (0.974) (0.023)
—0.030 0.108 0.043 —0.065
"ARRY 1
c (0.044) | (0.000) | (0.004) | (0.000)
—0.109 —0.062 0.177 —
SIZE | 0.017 0.118
(0.000) | (0.000) (0.000) | (0.256) | (0.000)
LEV 0.193 0.078 0.117 | 0.001 —0.292
(0.000) | (0.000) (0.000) (0.943) | (0.000)
0.007 0.027 —0.017 0.001 —
MTB 1 0.005
(0.643) (0.064) (0.256) (0.943) (0.755)
NI —0.361 —0.051 0.118 —0.292 —0.005 !
(0.000) | (0.000) (0.000) | (0.000) | (0.755)
1) 9 FEA 2 S sk 2(7) B2 D= FHAA B M(N=4,5897), 5742 2/(8)
2y 2o e FATAALN=9097)
2) M oe <i 2>9 v 2
3) ZEte] Fe t—#S guiHEEAED)
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A ol dAET EAske 719 FolM ZI2a A oldAET TAZI 1~2d duket
F19e] ek FARTE AT EH, 79T RSIZE)E —0.1092 1% Fo/ H(—)AHE Ho
T Tk FARF(LEV)E 01932 K(+)o] Ao ojddET EAq T dAlsh= 2
Zholth. AFEFMTB)= H(+)e] Ao7F ERIAIRE frefahx] eigkon welej(ND2 —0.361

= e w()9] ARG YeEht wolefo] A& 7Idde= o]2d f<lo] dE= <Vl
stel Al oldAET EAT} TUd ANE BT Sl

2 =EoAME o2 ET EA T v d9EE
(AProd), B A A1 -8(ADiscExp)s2] 37MIAE E5F el
RM)9] 3| EA 2HE AT 7 19 thgk 2(7)9] RF 42 o] &3 3|HEA A=
<3 5>9 2319 YeERATE =, <3 5>9] B 12 Al o|€AaETo] EAlskE 719l 1
A 2 7l Ha) AA 52 T olIXZHRM)S SteA| FotE Aito|rt FdE WA
AT AT o] 9 AET EAAF(CARRYD)S 3]AAITE SAH LR 1% FoJe &
(D)o #AE BoFa ok ol AIAHE =ol7] g8l AAloldzxd flo] Uss onl
st 7Hd1& AR sk Aot o] Al o] €A EF] Edke 7Y
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<H 5 MFd olgddas EXMoFet dFoYxde 3H=MEan
RM, = ay+b,CARRYD,,+bySIZE;;+bsLEV;+b,MTB;+ bsNl;+ ¢XIND;+b, SYEAR,+ &4
RM, = ay+b,CARRYD;,* CARRYM;,+by,CARRYD,, * CARRY s, + by SIZE ;, +b,LEV ;,+b; MTB,,
+bgNI,+b, SIND,, +bg SYEAR,+ &,

Variable F;S: Model 1 Mode! 2 Model 3
Intercept () 0.284( 5.312)™ 0.295( 5.500)"" 0.295( 5.522)™"
CARRYD;, (+) 0.034( 4.448)™
CARRYD; * CARRYM;, | (+) 0.074( 1.461)

CARRYD, * CARRY;, | (+) 0.034( 3.263)™
SIZE;, (+) | —0.027( —5.712)™ | —0.028( —5.881)"" | —0.028( —5.927)""
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MTB; (—) 0.000( 0.162) 0.000( 0.284) 0.000( 0.144)
NI (=) | —0.652(—21.736)"" | —0.659(—21.941)"" | —0.658(—21.938)""
3YEAR ¥ 3 x ¥ %
SIIND X % x % x g
Adjusted R’ 0.148 0.144 0.146
F—value 160.518™ 155.233™ 158.380""
N 4,589 4,589 4,589
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E 6> MFoldZd= EMI|YL Aol zgel =l =M Ent

RM, = ay+b CARRYM;,+ by CARRY ;; + b3 SIZE ;,+ b, LEV , + bs MTB;, + b NI,
+b, SIND;,+bg SYEAR;, + &,

Variable Pred. sign Model 1 Model 2
Intercept (—) 0.294( 5.487)™ 0.294( 5.519)™
CARRYM, , (+) 0.077( 1.598)
CARRY;, (+) 0.035( 3.295)"
SIZE,, (+) —0.028 (—5.868)™ —0.028( —5.924)™
LEV;, (+) 0.012( 7.460)™ 0.099( 7.267)"
MTB;, (—) 0.000( 0.284) 0.000(  0.143)
NI, () —0.659 (—21.938)™" —0.658(—21.935)"™""
3YEAR X & x 3
SIND X & X &
Adjusted R 0.144 0.146
F—value 155.333" 158430
N 909 909
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RM, = ay+b,CARRYD,,+bySIZE;;+b;sLEV;,+b,MTB;,+ bsNI;+ b SIND;+bs ZYEAR,+ &
RM, = ay+b,CARRYM;,+byCARRY ;;+b3SIZE;,+b,LEV,;,+bsMTB,;,+bg NI, +b; SIND;,
by SYEAR, + &,

Variable Pred. sign Model 1 Model 2 Model 3
Intercept (-) 0.398( 6.615)™ 0.004(  0.029) 0.048( 0.391)
CARRYD;, (+) 0.025( 2.698 )™
CARRYM, , (+) 0.186( 2.620)"
CARRY;, (+) 0.018( 1.266)
SIZE,, (+) —0.036( —6.739 )" | —0.028( —5.868) 0.003( 0.241)
LEV;, (+) 0.104(  5.661 )™ | —0.009( —0.259) —0.006( —0.188)
MTB;, (—) 0.000( 0.624 ) 0.003(  0.400) 0.004(  0.556)
NI;, (-) —0.970(—20.131)"™" —0.987(—12.920)™ | —0.952(—12.617)""
S YEAR ¥ g ¥ g ¥ g
SIND x 3 x 3 x %
Adjusted R 2 0.120 0.232 0.225
F—value 102.275™ 35.259" 33.894"
N 3,722 569 569
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The Relation of Tax Loss Carryforwards and

Earnings Management through Real Activities

Park, mi hee” - Yook, yun bok™"

<{Abstract>

This study investigates how tax carryforwards is associated with Real Earnings Management.
The corporate tax low of Korean has the allowance for tax carryforwards system which can
deduct loss from taxable income within the next 5 years when the tax carryforwards is occurred.

The sample consists of non—banking firms(4,589 Firm —years)with December fiscal year listed
in Korean Stock Exchange over 1999 —2008. The data on tax carryforwards, corporate governance
variables are collected from the DART of Financial Supervisory Service and other firm—specific
data is collected from Kis—Value III database. Roychowdhury (2006) finds evidence that firms use
multiple real earnings management tools in order to meet certain financial reporting benchmarks to
avoid reporting annual losses. Therefore, This study Roychowdhury (2006)' used a model.

The empirical results are summarized as follows.

First, this paper find that tax carryforwards exists firms more earnings management through real
activities than other firms. These findings provide that the manager uses the tex carryforwards to
reduce tax expense. Secondly, The results on the size of money among the company having tax
loss carryforward has do not show the significant results. On third, the company having tax loss
carryforward has positive results when they faces the carryforward deduction period within 1 to 2
years earnings management through real activities.

The overall consequence on this study shows the executive positively use it because company
with tax loss carryforward reduces the tax or does not take care of tax. More over, it means that
various abnormal business activities happen to adjust higher accounting benefit on taxation.

This research provides control authorities the political implication that there is company
management profit balance inducement using taxation benefit in timing of raising the tax loss
carryforward. Besides, it also contributes to financial accounts and taxation accounts on the point
of systematical research to look the managing inducement for profit balance concerning with loss

carryforward.

<Key words> Tax loss carrywards, real earnings management, abnormal discretionary expense, abnormal

cash flow, abnormal production cost

* Lecturer, School of Business Management, Hongik University
#* Professor, School of Business Management, Hongik University
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