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ABSTRACT

This study aimed to analyze the business performance and activities of the Korean clothing ex-
port vendors that produce and supply clothing to foreign fashion distribution dealers/buyers in the
United States, Europe, and other countries. To do so, the business performance data of 78
Korean clothing export vendors were analyzed, drawing information on the buyers and the export
regions from company homepages, and analyzing the financial data in the form of income state-
ments and balance sheets from 2012 to 2016, as disclosed by individual companies. The following
results were found. : First, there are over 300 foreign buyers of Korean clothing export vendors,
but many companies were focused on large distribution dealers/retailers such as Walmart, Gap, JC
Penney, Kohl's, Sears, Target, Forever2l, Kmart, Old Navy, and Zara. Second, the overseas ex-
pansion of clothing export vendors from 1986 to 2015 was mostly concentrated in Asia. Expansion
to Asia accounted for 83.3% of all overseas expansions, Central American, 13.5%, and others just
3.2%. After 2001, overseas expansion activities reached their highest level to the date. Of all the
overseas expansions, 53.2% of the expansions occurred from 2001 to 2010. Third, compared to
the domestic clothing companies reported in the preceding study, a lower proportion of clothing
export vendors had sales below 100 billion won, and a higher proportion reported sales over 200
billion won. A lower proportion of clothing export vendors reported operating income to sales of
below 1%, and a higher proportion had operating income to sales of between 3 and 10%. The oc-
currence of an operating loss was found to be low. The average net income to sales ratio was
found to be similar, but the ratio of the cost of goods sold to sales was very high. Fourth, the
business performance of clothing export vendors was higher regarding growth and profitability in-
dex than that of the domestic fashion companies in the preceding study, but there was no differ-
ence in the net income to sales ratio. This study is meaningful in that it identifies the distinct
characteristics of the business performance of Korean clothing export vendors.
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Walmart, Gap, JCPenney® 19~2271

3} o)F5Eu
tfol
S FFEME (F WIH ] 30~40%) 7t 13 A
st 9y, T2 o2 Kohl's, Sears, Target,
Forever2l, Kmart, Old Navy, Zara 2= 12~16
N AA(F WEle] 20~30%)7F olElA AEFS
A FFetr Jdth 1 o2& Talbots,
Express, Justice, Macy’s, Banana Republic, Gym-
boree, H&M, Bershka, C&A, Carter's, Mango,
Nike, White Black, Columbia, J.Crew, Johns, The

L
L

{Table 1> The Buyers of Korean Clothing Vendors

Limited, Maurices, Place 522 6~1171 44 (%
Wt o] 10~20%)7F o5 Adst UATh 4
2971 mieloj= -ejutgt o FEuitie] F2 ut
olo]Z A F wlolo]Y T4%E A SHOH, 2~5
el JFFEHE et Aty e Hholol& 89

N2 % vlolole] 227%%, SR&2AY 7 1)
A AdaT A vlolols 79T F vo|

ol¢) 69.9%% A3
3] welo] Mo B u, St} oJFFE
Hi T vlelo] ARMENS 2T AW

(n=57)

The ratio of
vendors that are
trading out of 57

vendors

The number
of buyers(%)

Buyers(The number of vendors that are committed in trading)

30~40% 3(0.8) Walmart(22),

Gap(20), JCPenney(19)

Kohl's(16),

309
20~30% Zara(12)

7(1.8)

Sears(14),

Target(14),

Forever21(12), Kmart(12), Old Navy(12),

Talbots(11),

10~20% 19(4.8)

White  Black(7),
Maurices(6),

Express(10),
Gymboree(8), H&M(8), Bershka(7), C&A(7), Carter's(7), Mango(7),
Columbia(6).
Place(6)

Justice(9), Macy’s(9), Republic(8),
Nike(7),

Limited(6),

Banana

J.Crew(6), Johns(6), The

Abecrombie
Athleta(5),
Kors(5),
Anerican Eagle(4),
Holister (4),
Sanmar(4),
Tahari(3),
LaSenza(3),

5~10% 40(10.2)

& Fitch(5),
Chico's(5),
Oshkosh(5),

Costco(5),
Reebok (5),
Calvin Klein(4),
Jack Wolfskin(4), Loft(4), M&S(4), NY&CO(4),
TImaxx(4),
Ellen Tracy(3),
Madwell(3),

Adidas(5), Ann Taylor(5),
Dress barn(5),
Under Amour(5),
Cato(4),

Aanthropologie(5),
Lane Bryant(5), Michael
Uniglo(5), Aeropostale(4),
DKNY (4), Free People(4),
PEerry Ellis(4),
Inglés(3), Elie
JJil(3),

Belk(3), Berghaus(3), El
Fanatics(3), Guess(3),

Corte
Hanes(3),

PVH(3)

Aeo(2),
Bonton(2), Brooks
Dickies(2),
Lang(2),
Kasper(2),
Massimo Dutti(2),
Oysho(2),

3~5% 49(12.5)

Alexander

Coldwater Creek(2),
Dillards(2),
Hot Topic(2),
L.L.Bean(2),
NBA(2),
Pink(2),

Pac Sun(2),
Supreme(2), Swix(2), Tesco(2), Theory(2), Torrid(2), Vince(2), Zenana(2)

wang(2),
Brothers(2),
Colorado Clothing(2),

Disney (2),

Alfani(2),
Charlotte

Anne Klein(2), Benetton(2),
Russe(2), Charming Shoppes(2),
Cortefiel(2), Crazy8(2), Daiz(2),
Eddie Bauer(2), Esprit(2), Gear(2), Helmut
Janie & Jack(2), Jos. A. Bank(2), Karstadt(2),
Land’s End(2), Lou & Grey(2), Majestic(2),
Next(2), NFL(2), NHL(2), North Face(2),
Quick Silver(2), Rag & Bone(2), Salewa(2),

Under 3% 274(69.9)

The number of buyers that are trading with only one vendor

Total

392(100.0)
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163%2 7asks 242 Bl A% 714 @
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(Klm et al, 2010: Lee et al., 2002: Park, 2005:
Park & Kim, 2001) ©] Al7] 3= AF2F7F7149
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3
=3e] A ZHA, A 3 A &9 F
&3t F953H(CBL, CBTPA, ATPDEA %)
FIF= VAT AHATh 2005 o] F-of
AFAEALES] AAZ Qs ] FHE 3 =]
FAE FE ARG =EHGE U =
o A oldE @A HATHUL & Lee, 2007:
Park, 2005). ¥ vjvjst7]= shA Rt HI7HA =
seldel, UrketREe] &S FE8] oloA L
A=, ole HE FE9 74 200917 CAFTA-
DR(Dominican Republic-Central America Free
Trade Agrement) W& E A s 227 o
Aol 2317 W7o 2 HItHCho, 2016: Moon
& Kim, 2015).
¥ 20009 S0 T MEo] wwsid Rt
3, ofAlo} AHOoRe] HEE 43 HFEHATH
ofAlo} F7F F 53] QlevlAlolE 7P WA &
g AY9or vgE F7ked Hl& HAZ7HAE FE
8] oA e AloR yEuth dxulAloke
1980 v= ofF B A 7Ide) F2 S=d
AAZA(Kim et al, 2010), 3= AFIF714
EX FA S Qv e 7Y okst
= W] fa o] Al »F FEa
(Kim & Lee, 2009: Suh, 2008). X3 Q1%
= 1987~1995¢ =3 FHAF dw
(GSP) =22 div] AfAE ABI %
7helol fejuel oFeEivEe] U&7
z (Mun, 2003).
3 (Table 2)ellA ¢k 7] 1990 dthell &
AMHARE Seuet SFeEdde] F2 e

o]

r N

[e] = =]
e 2% AR 4539

|
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o8 BZAH7| AT 59 olg e A 2A 22 YAE 7HA = gRF7VIEEC]l M
U ofg o7 Wsle] mE Z10=2, 1980 Aeste H7EE debgtth v oldd F
FRE~1990d ) FF Sl A RAES XYF AEE 2005 olF =9 &8 Azdv 2
FA, ARFe] FYFA B AJRSF st F2AA 74 s, AR el g £ A
TOoE Ak ool T& ofHA HUX(Mun, A 5 YA olol stEteted(Ji & Lee, 2007:
2003: Park & Kim, 2001) 719l 199214 Z= 3} Kim & Lee, 2009) 2006 o]%ol= F243] 74
o] A4 Fu g F=e 549 sAAE £ 3 Aoz Yehgt

A o8 Aol Aty A4, L35H4 F2 AEF AR FFe ool FA A
o7 Reol HE o AYe] MIHATUI & S Tkl 20019 o] F WEHC RS A& 7
Lee, 2007: Kim & Lee, 2009). Baek & Park Asl Z7tetith MEY FEo] g wAd+=
(2008) 2] 2005 7070 WEWe] 1998 o] % M/ F31, F53)

FF ARFEA BB
e E e
A, 5% LEY

T

<
F A FHY 5y, o FHAYT FHF
3o ol
=0,

7h 2000 ml-MlEM AGFAYER A wE

ol
w©
o
o kot

{Table 2> The Distribution of Overseas Countries of Korean Clothing Vendors

n(%)
- Year of entry
Classification n(%)
1986-1990 | 1991-1995 | 1996-2000 | 2001-2005 | 2006-2010 | 2011-2015
Guatemala | 11(6.0) 1 - 6 1 3
Nicaragua 5(2.7) - - 2 1 2 -
Honduras 4(2.2) - 3 1 - - -
Acrenr:rriila Haiti 3(1.6) - - - 1 - 2
Mexico 1(0.5) - - 1 - -
Costa Rica 1(0.5) - - - - - 1
Sub total | 25(13.5) 1(0.5) 3(1.6) 10(5.5) 2(1.1) 3(1.6) 6(3.3)
Vietnam 51(28.0) - 3 1 25 16 6
Indonesia | 41(22.5) 5 2 6 8 14 6
China 17(9.3) - 4 3 9 1
Philippines 16(8.7) - 3 2 4 5 2
Asia Cambodia | 14(7.7) - - - 3 4 7
Myanmar 6(3.3) - 1 3 - - 2
Bangladesh 6(3.3) - 3 - 2 1 -
Laos 1(0.5) - 1 - - - -
Sub total | 152(83.3) 5(2.7) 17(9.3) 15(8.2) 51(28.0) 41(22.5) 23(12.5)
Saipan 3(1.6) 1 - 2 - - -
Russia 2(1.1) - - 2 - - -
Etc
Ethiopia 1(0.5) - - - - - 1
Sub total 6(3.2) 1(0.5) - 4(2.2) - - 1(0.5)
Total 183(100.0) 7(3.7) 20(10.9) 29(15.9) 53(29.1) 44(24.1) 30(16.3)

- 133 —



Nkt 25684 29%

3= FIFEVIARAML] 4T g I T2
T ozol FAE Aol AL
Park, 2008: Ji & Lee, 2007: Kim et al, 2002:
Mun, 2003). HIEE o]&]¢] opAJo} S7FE = 1993
d AGAA NN AGAAZ [ 3kste] 19953 HH
el ogk gAYl FAGE] Al
ZHETol AYsty FHY kFHOR FANY
of Huf AxzAL mkrt, Fogk Yk
m= Bl FEHAY FEAA FET =
& a3 w2geAl

Suh, 2008) °l& AHZ mHEAE HIA® F

=y o

SPYe gRFEdve 4985 Ss vEY,
JhelE, Il AE, WELAME HlA &
A5t A= (Table 3)~<(Table 6)3 2T} oF
FEANE Y AFSFE NFdFAA 2 AAAA
o} Hl3l7] flske] 20150 % AHo] HyH A3
AF(Ji, 2017a: Ji, 2017b)ell 2H 20159 % o F
FEAY Y AYAAE BYEHT

o
(Table 3)°lA ek 7Fe] 2012~2016% 42.3%°]

{Table 3> Sales Volume of Korean Clothing Vendors

A7F W& 5008 d olate] FAVIHoINoH
500~1,000¢1 €& e]sF 2 1,000~2,0009 € o]3}
= 722 205%, 20009 9 ol E 167%E 2+
AsAnk ol EEXE W FAA L, 2017a)
o miwal] BH, mjE&Y 10008 ¢ olatolx IF
Sl E 20159 60.3%, 2012~2016'3 62.8%%
A ske] W FAA 20154 681%91 wlE =
2719 HlFe] A W2 AEFE "k @ v
9 20009 9 olgelME FFEHE st 2015
9 192%, 2012~20163 167%% WEFAHFAA
20159 10.9%¢°l ¥l =779 HlFo] thd =2
g YERA

gdJolE ZHolA B (Table 4> A2} 72+
o] gFFEHYY 2012~20159 FHold&
47%2 WS AdA(Ji, 2017b) 2] 4.0%°] w3
ta =2 s Witk 0 X E B 9
FrEites 9YHld9E 1% O]O}Oﬂ/\‘] 20154

2.6%, 2012~2016%3 1.3%, FdoldE 1~5%°lst
X 2015\ 48.8%, 2012~2016d 62.8%, e
ol & 5~10% olatoll A= 2015\ 37.2%, 2012~
2016\ 24.6%, GHelAdE 10% oldellA= 2015
9 64%, 2012~2016'd 89%°] WlTE& Zte AL
Z yetsth ol W R AAIUL 2017a) 9k ¥l

el B¥, FHoldE 1% oldtelA SFFEul

Clothing export vendors Clothing export vendors Domestic clothing

Sales(Korean Won) (2012~2016) (2015) companies® (2015)

n % n % n %

Under 10 billion - - 2.6 8 5.1
10~less than 50 billion 33 42.3 24 30.8 62 39.5
50~less than 100 billion 16 20.5 21 26.9 37 235
100~less than 200 billion 16 20.5 16 20.5 33 21.0
200~less than 500 billion 9 11.5 10 12.8 10 6.4
Over 500 billion 4 5.2 5 6.4 7 4.5
Total 78 100.0 78 100 157 100.0

(*source from Ji, 2017a)
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(Table 4> Operating

Income to Sales in Korean Clothing Vendors

Clothing export Clothing export | Domestic clothing Clothing Domestic fashion
L vendors vendors companies™ export vendors| companies™*
Classification (2012-2016) (2015) (2015) (%) (%)
n % % % 2012-2015
Under 1% 1.3 2.6 54
1~less than 3% 21 26.9 13 16.7 25 17.0
3~less than 5% 28 35.9 25 321 26 17.7
5~less than 10% 19 24.6 29 37.2 34 23.1 A7 40
10~less than 15% 7 8.9 3.8 10 6.8
Over 15% - 2.6 2 14
Operating loss 2 2.6 5.1 42 28.6
Total 78 100.0 78 100.0 147 100.0
(*source from Ji, 2017a/ **source from Ji, 2017b)
He W FA9A4(5.4%) o Hlsl tha BlFo] @ e wol Wol =L AL S A e vt
o A%S JehAT JoloE 1-5% ol & FaEubE vloloj2RE oS AEL
5~10% colstellXe W] FHA 1](7#74 34.7%, A dFste A S ZI0du 2o 9
231%)°1 W& WlFo] T Ee AFL Pt Ao ¥ o, LU dFs&FUNE Y49
BB GYEA ASAE ARABUN A R el B FHoIE(Y olANE
5.1%, 2012~2016'd 2.6%= W42F LA (28.6%) HlFo] @3 F7F Are] Aol E(3~10%) 0
of Wl WA e Ao UeEth ok YE AL WFe] mom JYLAS A4S ARE AY
AAQAS A 204 Fog HHEASA §  EHL AL T 4 Ao
{Table 5> Net Income to Sales in Korean Clothing Vendors
Clothing export Clothing export | Domestic clothing Clothing Domestic fashion
o vendors vendors companies™ export vendors companies™*
Classification (2012-2016) (2015) (2015) (%) (%)
n % n % n % 2012-2015
Under 1% 10.2 7.7 18 12.2
1~less than 3% 36 46.2 24 30.8 33 224
3~less than 5% 13 16.7 18 23.1 29 19.7
5~less than 10% 13 16.7 18 23.1 17 11.6
10~less than 15% - - - 5 34 29 3.0
Over 15% - 3 3.8 2 14
Net loss 8 10.2 9 11. 43 29.3
A 78 100.0 78 100.0 147 100.0

(*source from Ji, 2017a/ **source from Ji, 2017b)
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NEERS

JFFEAE Y ol EL (Table 5ollA 9 2

o], 2012~2015'd 29%= W AA4A (Ji, 2017b)

3.0% $k= Z A7t Qe AL vehgd 77
¥ RIS B £oldE 1% olstillA 20159

77%, 2012~2016'A 10.2%, <ol & 1~3% ©°]3}
o ME 20154 30.8%. 2012~2016 46.2%, <=0
°J§ 3~5% olslelME 20159 231%. 2012~
201691 16.7%. w°19E 5~10% o°lstlHE 2015
W 23.1%, 2012~2016'd 16.7%<] HlE< 2He A
o2 vebgtth W FAA (i, 2017a) ¢ vlasf
e ﬂ%#%whﬂb ol E 1% olstelM U4
JFAA(122%) el Hl&l wFo] thh FAT &
1%‘% 1~3%% 5~10%1x= W2l 74 (2
7t 224%, 11.6%)°l Blsf HlFo] =i, FHRko]
Ao o F4EW T (20159 53.9%, 2012~2016'3
629%)= 1~5%< o9& 94
O & Jelstth ¢ 7
—t— 20153 11.5%. 2012~201613
A (29.3%) 1 wal vF
ED} kAo g AHI
JFFEUT Y vEdTE,

7E7h A8k Wl F (Table 6y 49} 2o

P
TcEde

9%—?%311&7} 70% ©1742
2 Yehgen T8 digg 4420159 73.1%.
2012~20159 744%)v A7H&o]l 80~90%° °]
ol W FAA it
3%)7F Q7rE& 60% °lskel A= wig- o
1 Aoz ol mel HuvEdrtes oF
tE WA gA 20159 52.2%¢° Hla]
FE 20159 84.5%, 2012~2015Lﬂ
BLT%E et olEd rtFRE oRF
gt Yo mdAe A Fx0 u}—t—
2, UF9dF ghoj 7ol A F 7Rt
npA Y g, AAE M

b 2 T
So] Sojrhe ab,ﬂ % It )
o s F= )

o] Fitel OEM/ODM H
o WA AR AN AEST 1

(e}
= e A

A7 Ao

> T

8

o

o Ay N 4y |
me D
i,

M
rlo

dA=
=

A
L

(Table 6> Cost of Goods Sold to Sales in Korean Clothing Vendors

Clothing export Clothing export | Domestic clothing | Clothing export | Domestic fashion
o vendors vendors companies™ vendors companies®*

Classification (2012-2016) (2015) (2015) (%) (%)

n % n % n % 2012-2015| 2015 2015
Under 30% - - 0.7
30~less than 50% - - 70 479
50~less than 60% - - 36 24.7
60~less than 70% - - 19 13.0

70~less than 80% 11 141 10 12.8 10 6.8 84.7 84.5 52.2
80~less than 90% 58 74.4 57 731 6 4.1
90~less than 100% 9 115 10 12.8 1 0.7
Over 100% - - 1 1.3 3 2.1
Total 78 100.0 78 100.0 146 100.0

(*source from Ji, 2017a/ **source from Ji, 2017b)
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A7 ARFEUE JYBE 2 AT 54
I WA dAet vws] BH o g Tololg BT vd EF =Rou wEdeeld
HA oReEdye] A4 Axs BY (Fig o 922015 Al AEe Btk Hiteld
DollAel o] 2012~20159 WEAZ7HES 5. EE2 AU, YA Axe EF A Axede
8~121%= ¥t 17%, FTANS7HEE 80~ g A2 zols dede] WEdddeldE 3
123%% B3t 105%, ANALZ/HES 105~ TAdEoG B ARFEHNYL A 07%,
183%% ¥+ 148%=Z Uetytth ol& WA 26%%2 = w}oU WiEdeoldES 01% &
Ak vlws) BH, ojFFEdive WeERAd T g2 AoE veyth olgld A#AE = o
Aol vl Wl WEAZF7HE, TN, A7 FEvet Rt s WA AdAel Ble A
AES7HE B S A%E WY FdsUHE B, FAAHEAA AR 2 HI9AE L
E jEY SIS 36%. TALSIIEE A41%, Ao mEdeoles HoME 3|8 EAY
AN AREZ7HEE 64% BE #=A YERETE oY Zpol7h fle 542 Bt
o AR & o v dRFEite W A 201613 9] B¢ Ry AA,
HAFA o wsl G WM Bop F2 A4 QA AFEE BT 2012~2015390 Hl&) =A et
FE )R UES ¢ F At g Zor gyt ole AL fust oRT
OEo® g4 AxE BY (Fig. 294 % Sdlt] o] F2 upolojQl UntE, B, F24, Ao
7ol 2012~20151 mjE A Aol 5L 44~48% AU, A T3 22 v=e] g g/ AA
E Hit 47%, EAToldES 27~-31%E F ol el A & A Sdjo] what o)
& 29%, FTANEOINES 55~63%FE it dEaU dde sdde 5 4940 gstd
6.0%% Yetstth ol WAl 9k Bl B WE AR Hh #H 7|k MEW o5 o
A, dRsEine fEdggelds 2 A g FEdAES FHuy JRFEIHEAdA &
20%
183 ® Growth rate of sales
= Growth rate of total assets
A Growth rate of stockholders’ equity
15 j(14.8) 13. Clothing export vendors
(8.4) 5 - Domestic fashion companies™
(10_5) 12.3~ ( )2012-2015 Mean
10
64) 82 el N AT
(7.7) 587  _.-%
5 {41 4§- e
------- 3.3
"""""""""""" 24
0 year
2012 2016
-35
=5

{Fig. 1> Growth in Korean Clothing Vendors

(**source from Ji, 2017b)
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{Table 7> Classification of Korean Clothing Export Vendors by Sales (2012-2016)

Firm size| Small & medium firms Large firms fvalue
Sales(Korean Won) (n=58) (n=20)
Sales (mean) 58,056,640,115b 400,022,883,831a =7.245%%*
K001
Table 8> Differences in Business Performance by Firm Size (2012-2016)
(%)
Business Small & medium Large
performancein Detail firms firms t-value
dicator (n=58) (n=20)
Growth rate of sales 3.3 7.6 -1.444
Growth Growth rate of total assets 8.9 9.1 -.081
Growth rate of stockholders™ equity 9.2 154 - 475
Operating income to sales 4.3 4.1 013
Profitability Net income to sales 3.1 2.3 865
Net income to total assets 6.5 4.7 1.249
V. Z#= 9 Hyof Q%9 532%7F o\ Fo Rtk AA, ARH BIE
T SHoA, & 2012~20161F 423%°] 4
2 AT AA dFEATE HolA v= & A7F wjEe 5009 & oldte] FaTIel £k
H 59 frE/augA (utolo]) Sl A AEFS A om 20009 € ol FAVUL 16.7%E AHA
AoEEl Fe 9 s e U dRaE Atk ddoldEL 2012~20161d 3% olshe=
Hel] 28E 94, o5 A98FH AFH A 282%, 3~5% ©°l3t= 359%., 5~10% °l3t=
FAAE BAst ol AI4ATE W A 24.6%°) HlF< 7T ol &2 2012~20161
719 #= ofE Zol7t JAEAE vt o FS4 1% ©13t 102%, 1~3% ©°l3} 46.2%, 3~5% °l3t
29Y IR AY 542 welxA sk & 16.7%, 5~10% o°l3} 16.7%°] ¥5< AT
ATl F8 AFAFHE Q%3 e 2k W7 Al Hae A, SJFFEuite &y
A, et dRFEiy e e A ulol 10009 ¢ olstoll A HlFo] ¥ 20009 € o]
T 300 M7 Aoy e dE f% A HlFol i w2 AFS WAL FHolY
/A 4AIQl Walmart, Gap, JCPenney, Kohl's, E2 W2 Y)Y E(1% olsh ol e HiFe] ¥
Sears, Target, Forever2l, Kmart, Old Navy, A F AR JPeldE&E(3~10%)dAME HlF
Zara, Talbots, Express 5ol fF ol ANtk = of Eom YA AL 54 vEd #
A, se] Ak s AET A9 1986~2015 deold g WdfddA et FAE oY =&
d o oAok(833%) el BFHJL 1 F HMEW A A e ufg Yol ool BTt QM A
(280%) 2 Q=M Alok(225%) 9 7H¢ ol & og #HHE BA4S Btk WMEdkee BE
o Z0E Uehyth A7 2E 2000 oM E JFFEME 7 70% o1/l AAL 2012~20151 ¥
o 2001 o] ¥ v EsiA 2001~2010d & T 847%ATk. ol s W FAATE 9
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7 60% ©18k He A tE Ao=E, o ofolE], wigkn}, dtjeTo} FOE ZEe ACE
g Zpole FFEHiTet gAY Al9A & Vet B8 vt o RaEuitie] F2
A & WFYdFIAY mEddes AEFL7E 9 o]ojol Walmart, Gap, JCPenney, Kohl's, Target
oo g ZH HE AXAT ¥E Fol xFEE S FH oputE 22 2El A FA
W S FyEHltie ol e Hl§o] A EA ¥ we} Fgojzie] st EA HE 20E E
I AF A HEo] gRES AR ] R A 32 e ALE YerEtH("Clothing expor-
Bolth UA, gFFa&dny A= 2012 tation, Rapid increases”, 2017). & o5 J&FF
20159 437423 WolA wlEASIHE 77%, FAAE ST EddA o 22 AN e SFsty
S7FHs 105%, AZVAES7HE 148%=E, T4 (“The fall of American fashion”, 2016) Al Zo]
Aol A “H%—H‘ HoldE 4.7%, “H%Q%‘-’F 19& AlZFgE el Bl 2Y A 50 B AE QH
29%, FANEOIAE 6.0%2 YEINT ol M A 49d eHE oY F71E A st 5T+
-’Fjﬂ/&i%ﬁﬂ‘)ﬂ Hs AR, £94 EF gA =z £28 243 5(“Clothing exportation, Rapid
=2 Aoy 4 Aol A Aolwt increases”, 2017) &1 AdHEZAES WHAFE A
F 3A U 53] wjEdso ]‘—’4 & A9 Apel = ALE Yesth vlejo]Ee] oy Agd
7 e FCE vgynh 4 2016 SFTE Hele 2 AFA A YeRd vlek 7o 20161
e e A3, T4 AxEe ﬂﬂ Hho] o] £ €] SEvet SFFEude Al A3 F
7Agotstel wal 2012~201549 Hls) A &k ol stetel YJaAFS WXL JE ALE HA
sto] S FFEHT 9 Aol S EHE A G AA A28 RE 4 =gl Fuirt o &
° Z etstth 7¥stal ool wel F2W MRS/ A AAEY
509 do] W dALE Z2EY e SEvE ¢ 22l Aol ds SuiEty & u ofdf o
FreEdde £ drddels Yebd upel 7Eo ste Ever RFEune] FoA gH de
HITME 2 ZFPFE olFH FFs 4% < BEvk AlFe A &loh
3l gtk olE2 =W AL 71w FEAA Yo S fEvEr gFFEHNEE A BERES
oFstE I U] TS B ®st SHeAx afr, 92N B 22 RIPIXE A&}
AFHOE a7t AlAl F8 FFEtRE < WFAAGA S} v & o EFEY EY
A BAEE FAN Foh 2y #HSE AA A A g, A el WEAAagA BX
Al WsteE It fElveE RFEUE s UA T2 AFAE U oBZ oo g sHE
9ARY A9gs B 49T B2 WsE o A, ARH Ao B Fesity o) ulEhA
2713 e ALZE Holt 53] gFFEWYe G ATE AA I WS SellA] sy
Foldo B FAFS HAT S A gt o RFEWE AAES 7Y digs U
29 HloldEL H B ¢ A =5ES T A= AR, YA B A e
gro} olol¥], m¢kn}, olzE]7} % HAEES I A A ol dig AFrt Fe ook
Hata glo] v JRFEUHES £ bgE sHAth Ee AFEsolv AYYHAE Hrtste
AANA RS olF3 £F @7t Ast gubg B o sl AFH Ax el AFARE, A
Qe AoZ Vet “Fashion business is in 2 HAIFA

o

o
crisis”, 2017). AAZ 2 AxAZelA veRd bf ARE
op 2ol f-Elvet FFEHdEL 2011~20159 ot
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