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<9 ok

B AgE Apde] JF=R&D intensity)9t 7147F] 7He] #AlC] 719 A EEF o|z2H
ol mA= dEgel EHé?O% Aggith vl dgATolA AnE el 719 ZEIRE 3 A<
HAE Busi gl 1o 7199 A7 A4S e AR Fote A AEe] vE
&2 AU AFA X]% FAEE e AtstE = APNENE ST T V1S AAE
= B oz &% AL 7F 7194711 ol WA= dEE WA 7}%*01 Aok et
A B ATE 2011 d5EH 2015»#7}%] KOSPI¢} KOSDAQ A A7 o2 FE-S FAlsle] AZEA
= FIsth B4 2, 7o AEEF oldxd Y= LJ qo2 A7 JE=e 71
7HA] 7re] K)ol FAE AT = AR UEhTh AR AEol 2 S %o']‘"‘ai v
o] EAg AF, v dHTFTTE(ABCFO) o3 o] & AF/NIH] JFE9 7|47
ko] #AS} folg At BEEHA Fokrh. 283 v} AUt o o] 2] 2% (ABPROD)
< AR JE=Y 71971 7 BAE gFAT)e Ao UEtou v Al A e g

(ABDISC)°ll ]38t o]f27 & A0 A=k 71971 2te] dAE Asrl7le Aoz A
7F EEHUT. ol 71del AAl o2 &l wel Agvhdu] A& 7|47z AA
=

ARAY JFE A1 YT AFA

A=l o =217
zgo] AL AET 7191743 kel BAG sleln Fa3 2919l AAkekn el 0|2l
AHE Tl & =E2 7o) ol dx2A el ek AHAA & ol SlolA, AEshe AT v

o]
g 28 Al el Aoz 18 F gle AFHoR F83 YHE A6

GHOP QAR AN AFE, olelxd, ABDE o)A, WL UVIEE, AL A
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I.A &
B =S A7 HF=R&D intensity) 9k 714711 1Fe] AAl 71949 o]j 2 o] m]A]
= Gk tiete] e} 22 M -5 Bardhan et al. 2013 ; Julian and Ofori —Dankwa 2017
;WA 9] 2004 ; Xéz‘ﬂ] 9] 2003 ; A8 A1AH 2006 ; AL} o] 714 2015) 7149

AT A Z2 71975 AT A3E skt
Mansﬁeld(l98l)97r Kotabe et al.(2002)2> A/NLHE mjEdo 2 YiF HEE A77)Ey)
FFE=(R&D intensity) = etttk & A5 )0l Aol|, ANEy] JF=} 7|47t
A 7] BAE AFsH] fote] FES WY - AV - FAVIHeR FESke] 4 4
Atk 423, BE REAAN HPATEY] Aot g 235 AJyThD F, 71?3 :
714 BT A JEedd 7Id7 e o HH)e At =

4 2719 £
= At

2 ATt A I3 7I47ER] 3R] oi(+)e] BAll 7199l o] x2A o] nlAE 4
e TARtA} gt AFEAA] 7199 o]y AESE o] X (REM ; Real —activity

= [}
oz L HFd dddwEE

578 © B3 A Z2Y

i )
7}, v1gd AgAn]ge oz FHost 4= ltiRoychowdhury 2006 ; Cohen and Zarowin
2010). HG3K2009)= o2& 3|A0|le] Adg "ojmela, 3|Alo]H FrtHHA T F
AR YEe mTa stk = o] 2d P9l= @A BHAA o] HuE 2 st=
Ao 2H 74g9 oo EAaty] wio] 714 AP HH 797X 3 A0 S
n 27| @& Aotk &, 7199 o]z Agl= ANEd dig FA7L 7197 E A
71e FHAA ZAHE Adshe 29lo] € oz o dHT)
AN A o]z o] W] wet 2 Ty Agold 4= Stk v dddFEE o
%—% zHse W oyﬂ AR ef 7147kA] 7ke] #
Hrt v A 2Lt gk o] o2 ALt % T Ax
A7He Aot Ho =M OJEL Bau] 71 2178 gk Aol opd & fofel amE F 3
I ) o} 71971 1re] #AE A F S AR
ok ey B Al AR gl ok o] A& AFNEHE AR o R Adee T Al
&5 ol &dte WHoEA AFpEme A FAF S 5 e FsAd el 7wl
AR e} 7197k 7k BAE A ¢ UE AR o dHrh
B AFE 201195E 201537H4] KOSPISF KOSDAQ 71953 e s FES A5k
A5 FYsiith. AFAY, 7199 AESE oldxF P AvH oz Aqs)En

Earnings Management)< AF-g-3tch, A&
1

>~
o
pat
o
il
&

2
=
A%

P}

@

KOSPI, KOSDAQ7IHE< tI’de= aith. 22l

1) 24717k 2011 dFH 201597140, T &S
SS9 3] TS—20009] o o ek A8 & AHE-SFAT

g7, 24714, 42719y 2



TE 7I97HA] 3He] H(+)e BAE FsATIE B E BT vl ARl o] 2%
Wil whet T A ol 2ol 7t ATh HIFAY dPdE T El oS o] d2A e AFNEy]
T&ot 7197k 3te] BAI fole Aot mE2EA] ekokth aRla vt Az 9%
o]z AN AF= 7197 e BAE i) AR YERTh ey v
74 AR Lo 9g o] 2A e AN JFEet 7IA7HA] e BAE A= A
o2 AWt =&H AT

B =R AL g 2ol FAEHY Utk 4 AN E APAF 24 9 7HE S

E&3ta, AMIgelr dTFRdS A 18a ﬂ VA= AR 2R AA 6,
v

AT g A &2 ] 7197 E AsA7l= A7 A th(Jose et al. 1986) >
S APATFES WA A 719 AFNEH] H[ & A EF 7197 Alele] HAIE frol@
HH)e #AR ATFZAAE Husla tiBardhan et al. 2013 ; Julian and Ofori—Dankwa
2017 ; WAX <] 2004 ; Fad €] 2003 ; AAEF} AAA 2006). T3 Thtst I7tol A AT
w9} 7]d7kx eke] BAlo thelA A3 =EE Stk Gupta, K. et al.(2017)2 <773k

Tt 7197HA 2ol BAIE TAAR]D AlZA] AFet] el R Ao R #

-
}:1
P 7Roe] 43PN E ST AT, NEEAFANE Aol ALHA e A
=]

ofol|l A AFTNEH] HF e} 7IA7HA] Atolell FH(+)el BATE e Aom AFENRE Hu
shodch. 18ja ARlsedA e AAe] XDt 4] foks T3S BE A FolollA Al
H HF=9t 7I97HA] Abelol] H(+)e] #AVE e Aoem AFA3dE Easiiith

7199 ol F7te dNEH R AFAE ] ZIG7AI7Y et Erh AL o714
2015). A770EH] o] e FA= 797 E 7W 7l 8%1o® YgFo] HJARE, AN
H| 7} w2 2] 71047}Xl SO MX] b Egddo] At F46ks =& % 3t Lin
and Wang(2015)& 7718 JFert & 71 U427l Al ZEjn|gdo] dta F4
sttt spA| Rt Oﬂ?ﬂ“‘lﬂlﬂ 714 «l olFHER olojd F gle B E xSt dvtu
skt mhEbA A 7iEn] 7 719471 dsolete S8 A< AAE ol Fo] i A A
7iete] x)Ze] 2 et} Sridhar et al.(2014)E AR 9} FuddE] 28w AR e
H]-§ te] AHG A= BuljrE 7198 3ol FaskH, ol T dolrt 71999 vl 7= o

L VA 5 dokn TPk

A Aoigne] AFAE Al dall A A7 =EE5% Atk Koh and Reeb
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015)= AFWEH S AFA R 71 55ts PHES SAHES AAHEA Suke AN
vlo] gAA e L FAlo diste] Axsgieh Fald 22003y AFMEE] 2| Fo] Apake
A2k ] o} g o R Q12 gk AN I 7L 7147 of g ArdE o] EAske Ao tial
ZARIGITE WA S flate], FEEAANS] 2ol Aid] Tt B ]
&g o R FRle] A7 FPsith AFAH, HBEA7H 7§ 2 €
dh] BE 71R{7EX 9 K(+)9] B ] A A oR YERAIT, v HEAV]Y =
uhg) uk 71@7}%19} FH+)2l FRdel e &4 L}E‘rkkt‘r Eine H“‘Hl FAL B2 A
3 -, Aptst € 7H H‘Hl HuE 2

A :
A7REH e 717 el digk AFe LlERt thekdk Sl A7 W Eo] st
ARE A eF 719 7EA] 2ke] #Al dFe T 8]l
7t 1947l 2841 S F71 flaiA,
2] QAJefof st B ojuf g P9 E sfof F=A
o] o] 2% o] AFNEH| &} 7IA7HA] 3
b =

71949 o]dz2H & WAl o] ) 2% (AEM ; Accruals Earnings Management)Z} 2 &% o] ¢
Z7%(REM ; Real —activity Earnings Management)©.2 & 4 It} Dechow and Skinner
(2000)= HA o]}z olet SA7IFe] AT E At &= o] 8kl A B
AN A 285 Fl & 2-ete gkl A9t 4 2fstsith Roychowdhury(2006)=
AELF olxAold ATt 7199 AAl AdS o] &3t o9& 2Hte AIA] P9
2 o5ttt

T ATE 7199 o2 N F Aol A9 F AFER ek 71971 Alele] &
Aol ml2= Qe thaix] EA gtk 7199 AL HE St HEA R Bol AHeEE 2
©] ROA, ROI, ROE®]il(Hambrick and Quigley 2014 ; O’Sullivan and Abela 2013 ; Joecks et al.
2013 ; Syed et al. 2016), 7142] mlef 32 7197HAE S48t HEX 2 Bol AMEH = A2
Tobin’s Q°]%H(Cremers and Ferrell 2014 ; Yang et al. 2014 ; Aggarwal et al. 2016). 7|72 &
nefe] NdA T & $5 UthPark et al. 2016). =, 7197 & Ao ARES uigto g
sto] o e = mEe] dateta & ¢ vk ek AguREE] o] ek TS Fote] A&A <
oloj& g uf 7199 mlE Hﬂro] 719717 S7He o m o dEt). ANk 719 0] o]
Z28< Fof oS Bargh 21 213 o] o] oplt}. o2& B3 2 H o] 7|47t
A5 S7M7)E A agle] 2 Ao g odrt F, oA 3l AuNEn] A iy
olofS At Histe P9l AFNTHIIL ZIAVIAE ST A AaAE Al

o2 |-

l
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M. 7424

160
1 9729
7t ASHE ololxd w4 =X
2 AT 7HdES AsEAE] Y8 AMEEHE AESE o2 W4 E Roychowdhury
(2006)} Cohen and Zarowin(2010)°| 4 AF&-E Al 714 28 & o] &3} t). -4 v AF &
HIEH(ABCFO)S Z745t7] flate] thael REE o] &3t
CFO, L 1 N Sales, N A Sales, Eovation (1
Assets,_, ' Assets,_, 2 Assets,_, > Assets,_, e quation (1)
A9l Equation ()AA CFOE Y983 F= UERNH, Asserse TAHE 18]35 Sales= v
2og £a 2, W99 JYAFEBUBCFO)E o] 2AT 84 A3 —erig—— 25 4
BHA e AAHEE(e )= AntE
A, WL AZQ7YABPROD)E Equation (1)% 543 =22 njZ o] A% B E
o7 AWEA o Axdrte] AaRE(e)or ALtE
PROD , L 1 L Sales, N A Sales,
Assets,_, ' Assets,_, *Assets,_, ° Assets,_
L A Sales, Eovation (2
+k, Asscts, | +e€, quation (2)
19l Equation (2)oA AZKL711 PRODE viE97 et A uApbab sl -8 o|v| gt}
whA]ho 2 w4 AR $UBDISC) S AL APl Yt M §FBE FEetw, o
g AEsEon AWeA Kol WARE(e)on Avd,
DISC, o 1 N Sales, N Eovation (3
Assets,_, ' Assets,_, 2 Assets, _ “t quation (3)
9 Equation (3)o1X DISCE= 7342t gl EAT + e v &350y, o= H2|F4
19k ATH|(B 7R o ARATNEN S X3, At (e 23, ArpEAH], At
29)g, neRE Ahe ol
TEl oA AFA v]gol 3= AFUNEE] A EAT, 2

2) v A=A ¥]-4(ABDISC)S



H=ES 0|2XH0| AFUHL| HSEet 77| 7k 2o O|xl= & 161

£ A7RIANE AR E e} Selapl ] 9o 148 JIRBEGnCrO v
) §

S| FAY) 8-(UBDISC)L < — 1’ F3to] v AZYD7HABPROD) S} K-35 LA AT
a3 A AEDF o]z #ASE BA5] 98] R 9D AFEE(UBCFO)

17} (ABPROD), B8 A 2k ) &(4BDISC)S A8y MG (ABREM)E A5t

o o

z
of Aol AREFTCIERIT AR 2012 5 HH 2 <] 2014).

L}, oipme
2 7ol 7h 12 AFe] ek teel REe Agan

TQ;v= Bo+ B1RND;+ B> RND;; X (ABCFO,/ABPROD,; /ABDISC; /REM;,)
+ A3 (ABCFO,;/ABPROD,; /ABDISC; /REM;,);:+ B 4 SIZE;,+ B 5 LEV;,
+ B6 GRW;,+ 87 OCF;;+ Bs OWN;;+ 89 FORN;,+ /810 RISK;,+ 8 11 AGE;,
+ 812 LOSS+ X BIND+ X3 YEAR+ €, Equation(1 —1)

TQ;:= Bo+ B1RND;:+ B> RND;; X (ABCFO,/ABPROD; /ABDISC; /REM; )
+ B3 (ABCFO;/ABPROD; /ABDISC;/REM;);s+ B+ SIZE;;+ B85 LEV;;+ B6 GRW;;
+ B87ROA;+ Bs OCFy+ 89 OWN;i+ B8 10 FORN;+ B 11 RISK; + B 12 AGE;,

+ 813 LOSS+ S8 IND+ X8 YEAR+ ¢, Equation(1 —2)
TQ=(1% F#A+71% BEF AZkEd) / /1% FAR ; RND—AT/N] A FE(—& AL
A AN+ AR QTR + A A ATAAEG FYAL
A S7hel+ ATAAUEG o AR AT Sk / 97) WE ; ABCFO—157

_,~o>'r‘,_.r-.~

29l AYPEFE20] F9]F o]idold 1, 18R] YO 0 ; ABPROD=H|FFA A Z2L7}7} o
W1, 2%A] 27 05 ABDISC=H3 3 A7t A vl 8ol T9l4 oo
0:

0

1 =AE4F 0|24 I F9(ABCFO+ABProd +ABDiscExp)°] 2
flor olgel 1, 1A 280 0 SIZE =713 FAMY] AR gk LEVe =713 574 /
7% A% GRW,=(27] mjZe)— 27 mjZad) / A7 UHZOW ROA=%37]0]Y) / 71%2FA}
b, OCF=%7] 99855 E / 712 A OWN=HUFF 191 A&& ; FORN =2 51 4}
2} A& RISK =9 Gl g &9 s/dzt 23 4ﬂ"AGE1—(‘j”5H A= -y Ax+1)dl AA=
1 g5 LOSS =23 dxol 7Igde] o] HAsIFEed 1, 184 229 0 ; Industry=2t4 &7}
EA W Year=A =83} &4 ¥

3)

3] AZZRND) = wl$- =& ARBA7 EA387] v &, F A
& HFR ARESIE Al B3 A Ed 932 nE Ths/do] EAgTh o] A FA HE
E S s AMEsle] W AT v EE TESt BY BEd ug B4

 BA
Al&et A3, frolido] tha grolx S W 2 AgelA] AAlE Akl AHQ Aol EANSHA FUTh
Hoh Axgle ATE 98t AFe 24 74 g ArARMA Abe] ds =dt
H & 2(2014)% 187 - AAS(2013)2 ¥ dFEFTEL HIFAS AR E Lol () F=
28 7 B3t o] E FTVMASAE E7sta B SR 9 Forl S(—)eR



162 MIFets|AIME / M193 M4=(2018.8.)

19l Equation(1 —1)& 739 A7} A dAv]golug JHAFaE, 1
olelzA g &, 1 o]xF FFol b A JFEt 7
Alell o gk F3F& A= A A7) gk B ot vhek s Abg Mol B,
HH)Y #eR2 T2ETY, IHdFTTE, A9t Be AgH vEE §
O] sy 71@" F5 AN J52 7I97H] Atole] g H(+)9 #Al=

A3 B AL MY By wol fo s()9

‘:}L, FHEETE, AXL7E e AFA H]E2 5 oA FFo] 2 7
A JFEst 7197 Atele] Fo@k H(+)e dAle H5 stdria ado
vol7l, Equation(1 —2) X< 7197119 WAk #Ho| 3
A k= AAste] 7HA 1ol tigk ASEA 2] S Hdith

o
2o K
3ox
r\lﬁ.
© X
5

_olgsokm
T
Lo

o i o

o o 10 =y

N
o oy o
(R my Lo

off 4
ofs
Qon
kY

]

ST

3 o i
-
i

N
-

d

w 5l 7%

o
Fe

FR
1o

TFo] ME AR sk 2011d5E 20159 7k4 KOSPI 2 KOSDAQS] A 85E5%
NICEﬂ €% 71 B.o] KIS—value}t $H=/7d3| A €] 3] TS—20005 &3l +Hatith & %
TollA ARgste AR A8 FA, A4t Do) 12€0] ofd 7192 A6k, 54
A% U A W F o] 1070 vigkel FEL At ths oo whel & Aol Alg-3 F
ZF BB 727870t}

AFolM AHEE 7199 AT ARES offo] 2HES

N

BE $33 ASE 749

11.10

(1) 20119 5E 201597k4] KOSPI 24719 2 KOSDAQ 52719
() o= AQsta, Z2ido] 129 E3l 714
(3) NICEA!-&-% 7P H.] KIS—value} gh=/7d3] 413 €]3] 9] TS—20000- 256 A4 2}

2% 9% ¢ 9 7Y

olgfe <& 1> ¥ AN AgH
Rtk 7197H 2 olmehe QO] B
o Ao vehgh A AFET Ehe
0.057, 281 5= 0.0039] Aoz Yeydt) agla o2y Wg 5 v =
F& 9ulske ABCFOE Htol 0510013, ¥4 A7t Sidhe ABPRODE 3o
0.509, B4 A A B & M52 ABDISCE Ho] 0.508, 18] o] A 7} W4Ee] e

4 ERe AmARMR 2Pk BN SRS dus] Ase A S8 AB
S eI Tk BAISH] lskel, HAo] ALEE WAE 19% AN 94240) I (Winsorizing)



%74 W4 (AbCFO, AbProd, AbDisc, REM)2}e] A #4714 . 0

2 Yehd 93 ()9 AHBAE Ze Ao YERTh RNDY v ddd=EE
(AbCFO)¥}2] AHAITE 0.000-2 Fol 3t A 7} Lk

o} ¥ Al FA B -8(ABDISC), 18|31 ©] A W4e] 3l AEEF o] 2% WM4(REM)SHe]
AAAFE 242 —0.12, —0.18, —0.132.2 F2olgt S(—) Z

o
oz
r
s o
)
i
e
fr
0
o
t
v
o
3L

E 1D JsdA% % 72 Hegt 22 24

M N "ot BEHERL | FRU Q B Q3 E P
T0 7,278 1.480 1.345 0.413 0.827 1.077 1.582 14.708
RND 7,278 0.023 0.057 —0.059 0.000 0.003 0.023 0.599
ABCFO 7,278 0.510 0.500 0.000 0.000 1.000 1.000 1.000
ABPROD | 17,278 0.509 0.500 0.000 0.000 1.000 1.000 1.000
ABDISC 7,278 0.508 0.500 0.000 0.000 1.000 1.000 1.000
REM 7,278 0.510 0.500 0.000 0.000 1.000 1.000 1.000
SIZE 7,278 25.791 1.378 22.658 24.855 25.524 26.453 30.374
LEV 7,278 0.403 0.201 0.022 0.241 0.402 0.553 0.932
GRW 7,278 0.066 0.373 —0.751 | —0.091 0.027 0.145 3.224
ROA 7,278 0.041 0.083 —0.265 0.006 0.036 0.077 0.576
OCF 7,278 0.049 0.096 —0.350 0.000 0.046 0.098 0.505
OWN 7,278 0.406 0.165 0.071 0.281 0.401 0.521 0.826
FORN 7,278 0.061 0.103 0.000 0.004 0.015 0.067 0.541
RISK 7,278 0.185 0.618 0.003 0.022 0.047 0.119 9.242
AGE 7,278 3.192 0.620 1.099 2.773 3.219 3.689 4.277
LOSS 7,278 0.211 0.408 0.000 0.000 0.000 0.000 1.000
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CE 1> J7|eSAZ U F@ HLZF MEEH 24 (H5)

= Q RND ABCFO | ABPROD | ABDISC REM SIZE ROA
TO
0.25
RND #kk
0.00
—0.03 0.00
ABCFO o
0.02 0.97
—0.09 —0.12 0.27
ABPROD wokk sk sk
—0.00 0.00 0.00
—0.09 —0.18 —0.01 0.41
ABDISC wokk sk sk
0.00 0.00 0.48 0.00
—0.09 —0.13 0.48 0.73 0.41
REM *ok sk ok sk sk
0.00 0.00 0.00 0.00 0.00
—0.20 —0.17 —0.04 —0.05 —0.08 —0.07
0.00 0.00 0.00 0.00" 0.00 0.00
ROA 0.22 —0.13 —0.28 —0.23 —0.02 —0.25 0.05
0.00” 0.00™" 0.00"" 0.00"" 0.11 0.00"" | 0.00™"
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The Effect of Real - activity Earning
Management on Relationship between R&D

Intensity and Firm Value®

&k

Hyung Jong Na** - Sung Ook Park™" - Seong Tae Kim""

<{Abstract>

In this paper, we examine the effects of real —activity earning management on the relationship

between R & D intensity and firm value. A number of previous studies have reported positive
relationships between R & D intensity and firm value. However, this is likely to be differentiated
depending on the earning management. Therefore, we conduct empirical analysis using panel samples
composed on KOSPI and KOSDAQ listed companies from 2011 to 2015. We find that the level
of the real earning manegement(REM) weakens relationship between the concentration of R & D
cost and the firm value. And we divide the REM by managing activities. Earning management by
abnormal operating cash flow(AbCFO) have no significant effect on the relationship between R &
D intensity and firm value. In addition, Earning management by abnormal production costs(AbProd)
weakens, and earning management by abnormal discretionary cost(AbDisc) strengthens relationship
between R & D intensity and firm value. This result suggests that earning management which are
generally recognized as negative signals are important factors in relationship between R&D intensity
and firm value. These results provide an evidence which is practical information that can be
considered variously for future positive effects of spending R&D expenditure in making a decision
of earning management.

<{Key words> Firm value, R&D Intensity, Earning management, Real —activity earning management,
Abnormal CFO, Abnormal production cost, Abnormal Discretionary expense
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