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AN = BrA S AA 27| Eel wet A Hlﬁ‘ﬂﬂ e o] Atz o]7]
Ze] ARl Bt ZA k] AT A3 A
AlEA] gtk mEA AFELE B E 719
Ao R el iwA] Fobe Aotk dF 7IgelA = —rx}’g‘:’éﬂ 2o A
ARE 71D Al b g FAI7F o] FARA] &AL g s
T St} o] 2 QI8 FAAE S AFNER e & 7]
= 7Fside] =k

ol #ste] B APAFexe AF/NEFATL 7197l vlAl = FaFS A58
THLev and Sougiannis, 1996 ; Chan, Lakonishak and Sougiannis, 2001 ; Penman and Zhang,
2002 ; Eberhart, Maxewll and Siddique, 2004 ; 243, A A&, 2001 ; $52], A4, 2004). t
FA 02 Chan et al.(2001)2 7]9<] 04?—7]]%2,; Feol bl Eule] PAS Ea ATt
BEIL Ao HEEA o2 wrdEs ST AN GETE & VT = v &
o] A& SA g Ee| BRHA G AAE Fa g ¢ 2 Ee] YEhte 4
T8 SHE AAISATE olg e e 53] wrleAd ) it RG] 2 FeZ BusHa
S THChan, Martin and Kensinger, 1990 ; Chauvin and Hirschey, 1993 ; 79171, ¥Hd4], 1998).2)
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7197 o] 2pEA o 2 Wkl g A o] 7] uf o]
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JR7} F7kl FA Wty 2y AT o2 AhdR|Ee] 2 71l tid Age
2%7F e AE e 7hedE B Bastal vk FAREC]l @ FAk] Hsd AF <
TETFAbe]| o7t A71A dds aelekA] ¥a, AgHE AFAEFY E] n2E FrE & A
olH, o] A AFNEA|Zol| 3t A7} o3 thPorter, 1992 ; Hall, 1993). o]&]3t 3}
LY IVREE AZto] Ao whet s axE]o] B AUNEA| &I v E Zl ol o
FHBAY BZE = 2 o2 Ba¥ vh 9JthChan, Lakonishak and Sougiannis, 2001).
W 2 Al AP SErt B2 7o 2 Ao #HEg 7|tE Ko
o g rtele Aol dthe ATEHE Stk Jensen(1993)2] Aol A e} o] AFlE
7t =& 7Igo] AMA mlEol =2 o ES HolA] ¥t v, FAAE] o] & dE
Al g Al A o] g7 Y e vk feuete] Aol e ANE e
E7b 2 AlelA kel 2l Eol, JAmrt W AddlA Fol 2ol UEhde
Ao Basileh 28y Al me Al #awr) Be Ay g3 Ee dad A3
7} UehA] & Ao ' Haustioh A, 1994). 341, 2A14(2004)2] AT e A7)
TE

o
EE 09 1Y g 81 BE Aol

—

o,

_{

Chambers et al.(2002)< Chan et al.(2001)2] AZ}7} AP/ EA}dl Bk 93-S 243 £
kA Zall7] wielgtn FstA o, Wk ASSAE A= K3l o] EF o=
= Berk et al.(2004)0] A o] &0 7] Zst] AF/MLH AL} L VU4 E YA} =0}
£ AL 2% vk ok SUAT2E 2H3H2005)9F 2R, 1Hd1(2007)2] Aol A AT
ozt A ol ol etk ol FRIAVE dSE AT, o & v & AASA
T":_L

ol gl A Adu L niel o] ATduel] B HSE A Fa B ARH P o] FE
3, ol that slH = A% -‘4 HEE4, 46401] Tﬂ' BA e
o

Chiang and Mensah(2004)°] Aol x= 147dd o] A AA A A& =255, 7Is
A

H

)
3 BU8 ol 2E40S, @b} et AU 4
1

W ke

e

al.(2007)4 Od?oﬂ*h ﬂ?ﬂ‘?—i@ ‘459} m] 2 i7 FolE ghel foldh &k
Aoz #AAF T}
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1o 2Ad g
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o] Faakn wio] o}d ¢ AASlE ALS HAs ol F HH3 o &
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ATNLZ| et FE7 (ol cHet FAAIES| RHEA Htg 175
of 71x3t Folgt & 4 SIth(Barney, 1991).
2 AT APARANT] Al Balol A el EA G WA Fuoh 2
b3 & I(spill over effect)’} UYERS 7FeAdo] won, EA9 #aFo|F 7gko] Yehy
el 840l fEs e A a3t 2S5 k. v
£ Agle] EAls 9240l $28 digel w42l 4 ek A
AufA o2 yehd th7]d e A7 AE7Fs el o 2 A& UETthHo, Tjahhjapranata,
and Yap, 2006).

NG

7

ﬂH> -lor

7]

Z drelie A et o E3te] WAE Ao flste] 20019 F-E 2004137
3| o

A =AY o AAE 1298 ZLiPHSl] diske] 2,029 RE/QAEE FEI o, &% 3
te] g ES A A8 2007 A=A RS FES T R S FHEY|

0)) ZEAA] 719

) A7keol Y0 71

(3) ARE=el 10994 mlekel 719
@ viZjo] 1099 vl 71g

flo] 2R FE2E QAR T ANEAZ0] JE FE/AT] & 1,4337]0]H, A

L 2T
20013 264
200213 360
2003 402
2004 407
A A7) 7F 1,433

AIER e ofg] dadFol A et o] mj&d tin] AFIPERE A 7ER] tiv] A
TINEA] &S AFE-8F TH(Chan, Lakonishok and Sougiannis, 2001 <] ThF). A7) a3} #HH
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A& T HEAR Y FF7FsAe] vif 5 I sl Attt HgAe H=
AR e EJALA Y A deln] a3 wjEdrte] YRR EdHET B
AF7NEEl e HAujrsiAeH| o dEorE FEEA HU, WEdUEY FAEAREE 25 74
FAAFE o] ol B R 2Q157] of el 57t Bk wheba B AT A= AMY B o] AT
NEAE FAFES o] &ste] ARE FHBATE AMFEIA ] AT Eof #gh HH
= ALt Ay e v EstE AFNEEE BT JAlste FAIEH] Wit 371l AT
NEAES Boh st 354 + e 3ol Aok

£ A= Chan et al.(2001)9] ATHHES 985te] AT F=} v 24 &2
WAE AFett TEZ o 7 AR wjE&d tiH] A770ER| &3 A7EA] tie] A0
WA Z0] Hl&S o] &5t 45t sk, ANEAEC] fle TEET T HERE 74
sty &9 A WU o 2t

AT E Ry

AZIFAUE ARy = Riy — Rugsize, byt

UA TEZEQ 74 7|FAE(2001 —-2004)9F o] F 31:7H2002-2007)2] AFHTEFFY
E(annual buy and hold return, R;)< Al4tsIsi e, $17+%34¢]E(annual abnormal return,
ARi1) S 771 (Size) 2 A7 AHE tf A A7FR(BV/MV)S] 2pol & EAl6t7] 8] 743 oS
ZEEY 9 AWHTTUERmsize, bvmv) Sl Aol 2 Al4HeF Th(Fama and French, 1992). t-§-
FYEZY e dAYAE F7FSHAIKSE) T5 5 1298 AibHd disl] A7 AHE o) Al
A7 8 A7 E Vo2 247 sEYE JATe RSk, F 2570(5x5) Aee 78k
o} o] elx A g WHES 485k Chan et al.(2001)°] AAIg w|=o] AFEA AR} ¢
guele] 23E v ENE & JdxE skt

FOF E =7 FH IS Y A gudad F31E & FES] 9
g 7lEs Atk AR, 2 AR o e 23T rAl s e, <&
2>¢} o] 7} AR H A g7l o) VIS ZE 1 dEE Agsisith ofdl whEh 2/
Axo] = 1,00671 2 A ATE A4, A gy 72 8l A s A
HFes At APy otes A Jhedd E div] AR S s e A
A 7teH T A7 dib] A3 ER] E8]&-S AFE-3FCK(Lev, Sarath, and Sougiannis, 2005).
AR, NE719e Hekmrt 2 Al Jhed g o ufde® FiEsta, I o|ske]
A FEHToR R £ 8 A oAl A3t viel Fdsi)

4) Chan et al2001)& Pok=e] et sH9) TESe) 08 PYSGOL, B AT E EEFE 1el3)
o 479 TEE oS TN



oigiee| oot FE7|1Y0f gt FAAES] AEH HE 177

(B2 @ CiE FEEC B2 7Y

Med/dE 2001 2002 2003 2004 =¥

- ABE AZY 16 23 30 33 102
I TS R e 57 71 74 76 278
nF 9 ZgAEAE Az 10 13 14 15 52
H F&- G54 FA =Y 9 15 15 15 54
AN A S 10 19 22 24 75
71e71A B AR A =Y 17 19 24 20 80
716 - A7171A 2 A7 A 29 9 11 13 14 47
AAEF 9% 5% 2 SAHA xS 28 36 40 40 144
e 9 Ed YAz 20 26 28 30 104
TS 19 31 31 29 110
T 2 AESAA 8 12 14 16 50
g A 203 276 305 312 | 1,096

V. 43425

WA oje] AP He
To] REV|Z = d#E A AR =R B £
7HA 437kl md TAE FEZE QS T 3d7HS AFsln
7HA] o]t}

<¥ >4 B upe} o], AAFEI|Q/AE2,0297) F AFINER Eo] Y= FEY]
T(1,4337)= 70.626%°1H, mjZEH thH] AF7NEA| E9] 49 H-S 2.265%°] T}, v
ATNEA|Z2] AW Fo]S Ay 2002 =0l A8k thr) 20033 K8 F7ta)
E Holx 9tk AZ|AHE ] AN LA Ee ¥ FE FALGE S8l Holu glo) v
F71eole] tiv] AFANEA|Ee] vlFe A= AA) At o] wdF Gl
N} 27| Apof vla) A= Ax7L Alste] Uehve @/del et ek whaka] Af
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264709141 200413 40770 2 AA| F7VelATE o= £18k9]7] o] F o] g stE A AT
Wz Zo] HAslEE Aoz |Ae 4 S Aolth

B 3 A B2 J|9/HE(2,02071) & HF/HLUXIEO| A= BH= 7IY/H=(1,43374)2
AN LRE2 F0

. &= Cfd| AFINUX|Z2| H[F(%) Faa
B = & E7(&0lY INTAPNE

2001 0.296% 2.298% 113.173% 3.802% 264

2002 0.186% 1.997% 34.423% 3.863% 360

2003 0.160% 2.230% 35.756% 3.936% 402

20043 0.174% 2.504% 28.600% 4.539% 407

A 717 0.186% 2.265% 36.770% 4.076% 1,433
<E 4>°] 1A = o] AR ofRe] Fie TEZD] 2, 2,3, % 44 47
0.34%, 1.11%, 2.48% 3 3.07%= Yetwth A7hEg] o] & A 54 545 a9t o
w7 2ok A 719 EE YEidle A AR 9 AATER] ] S ZEERQ 29 3
A EA Yl ow, XEZE Q 404 7P B YElsh 24, 9710 dEE 7Y
TR AT 53] ZEZE] Q. 40X = B7|eol o] it 48] o= vl BHA| Vel
=), ole SEH R 2 BeEd S Baud 7|ge] 23Eo] I Jgs e Zlog Hel
ot 2y SEAE AQst® oleld AFA 549 st Fag Afo|rt glok AlAl, &}
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A7 A AVM%M A5 XEEZR]Q 2014 71 AA YElGon, XEZE

A el o] Ao v g8l = B et B2 Y4 S YERllE TEEDQ 3
o tigh A AlFE 7 S5 Aolg e e AHWD} T3 TE XY %]

2ol A7 ZEER Q17 29F fALR 0.9 W92 YR, ot
ol Hrhe 339l
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CE 4> WS oiH| AHUEASE £ F 2
2

=
gy, jE o] AUtz e TEER(QY HFH

of ol of &0 s APIHUR otTof w2
7 2 X &0l gt= ZEER|2W 54
ZEEZR 1(£3) 2 3 4EB)
FES (M) 596 440 374 322 297
ATINEA] Z/0) ZH (%) - 0.34 1.11 248 3.07
ZAF (AR 457,144 995,111 1,998,527 1,398,776 | 681,245
A7 A (W Rhe) 194,342 406,602 1,044,835 793,265 | 294,607
A7 () 198,269 454310 1,059,134 1,160,964 | 317,501
B71ol Y] (M) 18,418 43,101 100,399 134,247 4,754
37140] /A7 AHE(ROE) 0.0948 0.1060 0.0961 0.1692 0.0161
F7150] /A7 0.0929 0.0949 0.0948 0.1156 0.0150
AV A/ A A 7R 0.9802 0.8950 0.9865 0.6833 0.9279
] Z /A 4713 3.0129 2.0259 1.3823 1.2554 23343
el s 0.0809 0.0451 0.0490 0.0553 0.1718
* Zxko] Aol B fl5te] 71 & gholl SIS 71 22 gholl o}l &S o] TR
Bjd2 7|2/ EER| Y ClagFzIRolE
g AINLR|E Q= ST AT A E(TH, %)
TE ZEEZR(2 1<) 2 3 4E)
0(ZEZT 2 AA 71F) 16.7220 24.9021 21.8899 11.3795 2.2294
14 % 28.1560 23.3337 32.4923 46.9425 77.5373
24 % 33.3510 32.9671 35.6356 43.3652 70.6038
33 % 52.2372 39.1091 50.1528 422003 61.4096
ojd3 ZHH/ZEZR|2Y XIlE
o APHLUXE el= Zopol E(TH, %)
TE EEERQ 1&2) 2 3 A=2)
O(ZEZT 2 A4 71D —0.0527 —0.1732 1.7761 ©7| —1.9533 77| 0.2435
a3 —3.1674 —3.1138 7| —4.6991 77| 31464 7| 13.4755
2d % —4.4064 0.0247 —1.7930 7| 2.0152 8.8789
daE 2.3882 240427 | 78184 | —6.1238" | —11.5604

* RS L 1%(4R), 5%(*), 10%(*)
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Differential Stock Market Reactions to
R&D Leaders and Followers®

Jae Won Yoon™ - Kayoun Yi™™ - Hyun—Dol Choi*™""

<{Abstract>

Under the conservative accounting standard, most R&D expenditure is expended as it incurred,
although it is provable to generate an intangible asset in the future. As a result, the accounting
information and related financial ratio, such as market to book ratio and price —earnings ration, for
the firms with higher R&D intensity may be misstated. Due to the limited usefulness of R&D
information, the market may not impound the value of the R&D efficiently.

Chan et al.(2001) provided the evidence that the portfolio with highest R&D intensity shows
abnormal returns not in the expended year but in subsequent years, and argued it as market
inefficiency on the R&D information. In an efficient market, there is no association between R&D
intensity and future stock returns.

This paper extended Chan et al.(2001)’s study by reclassifying portfolios into R&D leaders and
followers based on the resources —based view(Barney, 1991). We hypothesize that the market will
react instantly and positively to the well organized leaders who invest on R&D activity generating
more value, rarity and imperfectly imitability.

The results are summarized as follows. First, consistent with our hypothesis, the leader shows
the positive abnormal return in the expended year. Second, the leader shows the positive abnormal
return for subsequent three years. Third, the follower shows the negative abnormal return for
subsequent three years.

Our results suggest that the market reacts efficiently to the R&D leader and follower, and the
leader firms perform better consistent with the resource —based view.

<{Key words> R&D intensity, R&D leaders and followers, resource —based view, abnormal return
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