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AnBAe] 2AE setalr] 9l 1684 BES Ul AlEEae, o
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g=rw/(1+r, —w). =, rI 230l A&Adae] o=
¢=1+r)/r,. é, ro] g
Q, : w/(1+r6—w)(l+rc—7)>(]
wy CO0RTH AV 2o 11T 2He o|x & A
r, QS EE T PolAg
v, &3ol9] olee] thE A B (V|EPY )
H()g ERE £A woldel 79k Bag e dFe] 98 Gudd IA4e =
ot ¥ A
k
V,=8,+ BBV, + B, X, + B,NGX , + 3,DIV, + 55;]1 YR, + ¢, )
A7IA, v, X IV, FUHE AHEE ASdle P)
By, 1t 9E Al A9 EAHAME— KA
X, it 9= AHAA Y w2l
NGX, :t A% 3Ae]o] S4olW X, I28A] oW 0& e vy ESs
DIV, 713k =1, t) el A o] wi
YR #EASA kAR &8PA 1, 2¥8X] oW 05 Ze grHy
e AT

Lt HIE Xzl

/\1(2)_4 A} G20 9]
= Aed Ayt

ZI97HA(Eh #-

ATHI ZATHLHIO 7 (ATIRITRIY T

o

L

T S 8= A2 Ao g B|&o
Corh g0z Aelg Agulsh ZA el

o]
S



HISXZ| S7oiele] 710 x| 2eddol 2et o7+ 19

k
V, =B, +B,BV,+5,X, + 3,RDE+ 3,NGX, + 3, DIV, + 5621 YR, +e, 3)
A7IM, v, 1t AR 7197
BY, it A% ARJelM ] EARH AR - )
X, 1t A% AN Eelo
RDE, *t QA% EqAA o A7t Aol wgo 2 Aeld Aol A/
NGX, it = ﬂ*ﬂ"l"“’l ol X, a4 o™l 0% zHe MU RS
DIV, 12 —1,t)ol-e v
YR, T&_%xm dEe Sabd 1, a8A gow 02 e fuHs
¢ A

Ch Xpatet A70H|S] 7|7 x| a3y EIted

Hg-o 2 Aed A7H 9 ANER|(RDE)E A3} e A 71971 BEA S gota)
7] i Anenle] ZA7IE S, AFNEE] A Ze] v ZAH gl d5sEe
3l dF2 PAE WA B A7 FHE ok @t Z AF9AE Sougiannis
(1994), Lev and Sougiannis(1996) 282 283t A4 545 nelet 32713k F4 o=
ilel BE Al 2A Py we 5d 4

Fo e H§oR Ad Ao ANI(RDE )E AN} ke
APHBV)E S7HITIE FABVR) el (X)) S7H
220l vrdsla, vgoz A2d Au|e BN EN(RDE S xwg} sl Ao 7197}
2 AP 7IQ7HH A o] wskE 48]

O

§
re
iJ
==
P
e,
1
o, N,
TL‘D“
>,
X
N,
jind
N
)
T
olN
—|~
L
EL
)
N
3
)
o
oX
N
M
()
1o,
>,
M
()
2
ﬂlﬂ
ME
E'l
e
9
v
A
>,
jin'd

OL/CR, = 6,1/ CR,) + B,(CR/CR) + Y n B, (L,_,/CR)+ ¢,
oJ71A, o1t de] AN g %ﬂd%iﬂ] Az A Gdeld, or,
FEGAE B Aaate] @Al AR Ak x}%}?&

AL A&G=1, A7 ; j=2, F23¥] ;n=1,-, n)

3, RE HEE njEY o2 U Sougiannis(1994), Lev and Sougiannis(1996) 233} & #A
(2004) BRE WS 179 gH o Foatgiout dael Aol= itk

20) 1 ol AL A FEo] TAAT= vl AAH 79 X]"‘7]7hjr H3) A AT =
5delA 10d9] 717HE, FHATFAAE o] o fARSE 3o A 7ide] 713k AAskaL S17] wiEel .
L AT A Zo] AR FIEAIA A o] Folxtta g sk 7L7}”7L F21g A Et =
I olfrZe AN A Ze] AT o= S T E] Brke AA S|A]7]7el] ZAA
A& o7 TAsy] wieltt

21) B AT e H @ o g Al AFH S AN E AbE) dhe A Sk ol o FUkE e



20 MIFASAKLG / HM12A M1=(2011. 3.)

k
P, =3, +B,BV,+8,BVP,+ 3;X, + 3,XP, + B, NGX, + 3, DIV, +[7’7E YR, +¢, 4)
k=1

A7IM, P tt+1 U= 71972
BY, t {dE AAAAY EAKARE - 5
BYP, 1o Agld Ao AAANEN S A4t} e A9 ¢ AT Ak 71

£ 79

Xt dE AR ol

xp, dlgeR AE Avle AANENE Atel b A+ Ak £olold] 1
= Zol
— T

NGX, 1t A= 3Ao]Yo] SolH X, 2¥A] ¥om 0 2t HgA RS

DIv, 7|13t —1, t) oA ] WS
YR, #BSAL E AR &b 1, 29A] goW 05 zte grRigd)
o A

FI& 74]A 6}%&1 glojA WAM - AL (2004), WA (2004)e] ATFE FaE stGTh ol gkE 2
Aald - A - AAF002), FaD - 2420049 AT E AN FERAAE 5
A Mg»}, 5 7 WY BEE AMgee ASdE A7zl 2 Aolst WAl gk,
A, G719 olel(x)E FHHe zmmt Fo(xp)e g3t 2k

1 1 1
AP, =[(1= 5 -)RDE,~ —RDE, = —RDE, _, ....

~ 5 L roE_ ]

oA7IA, xp,: M §OE AE ATV BPRLNE AN S S 1 UE 2ol (X)el FohEE
F.

RDE, 1t A% H§o= Aeld dgver Z/7 ).

=4, 971 & EAHBY)E ﬁ‘: ez S7M71e :L"“(BVP)—C’: o Ak
1
n

1 2 n—1 1
BVP, —[(1—%)RDE;+(1— 5 )BDE (= . )BDEt gt (1— - 2—)RDE w1
A71A, B, 1 H&0 2 AEE Au| e} NN S Apte) e A tdE EAptell(s1,)el F7te

A= :Loﬂ

RDE, ¢ HE W gom AE Q7lsh 24
22) FEAFE AMFAIL FHE AT A, 719 1L TR Aol s} o] 2ol BAE Fol7] 4l
P EE $AS 17T FYOR o] Frh B ATAE FHUSE 11 WE 399 FHE
Q.
[<}

AHgSlEE, ol AAIR eIl t AR ARARE A 5 e ARl t+1 dE 39do]7]
M Eoloh. wfaby EAo] A4 RE EYPNSE 15T FAOR Uro] ALt

23) A AT et ool H(—)9 A-Foll Folft F7F Aele] AATE v FEE Helr] Wi
ol o] & BAIs7] flste] wolele] w(—)d BTl &(—)el TOlAINGX) # Lt =7t 485,
a8 @2 Agele 09 gE 2 vuANEd ()9l TOld(NGX) = Zatetsith

24) A= 7HA S SASHAL SRS AAA fo] AN} F7F Afele] Rl A doTl=
A& BAS] Sl A=HR(YR)E E£FSIAH



HIEA2| SAIHEH|e] 7|7 HR] o]

i
il

o
-

R o
E AT 2001 FE 20083714 81 a7t AA SEAY L FHE 7G9S AFUge R
stttk Ao dagh F32 A8 72| KIS—VALUE I Ho] e o] 2|4 33}
om, olgle] 8 FEHdhe= Vg2 AAsth
@ 129 ARl &3l 719
Q 23, FAEE, 4, 18 5 389 28qHA = VdEEHS 949 F, A=,
SIAH Sol tE e IA v27] dE)
@ BE7IZE T 5d dEo=2 sy, Aqu|e) A En] ] X Eo] e V4.
CE 1> HE27|99 MHes)
& 619 7|¢
12€ AQle] obd 7]g 24 714
59 A dande
e ] 109 719
O], Aga] e} e R Ze] fle 7Y
Az T 486 719 (=3888 719/9 %)

V. ASEAE3

1. 712%A

2 A7d A4 F2 A5 71$5A A8E <E 2> AAeATh

25) EEI|YY FE BEXE <HE>0] AAlsksich

26) <3 2>°] Panel A9 A3 FEZ7|(n=1814)= ¥ Lo 2 Halg AFHe} AA/NEH|(RDE)E 7]5E0

o
A2 e 7|1/Aw7F EA e
AF/HEH(RDT)E 7IE2-2
WH|(RDE)E 7|22 A 9] 3718 AAH S v 3HEA Ao & o7} $iSith
d Bjgo g AE AH e ANEH|(RDE)S 71502 AA| FEo| 2718 dAAH S w9
R P ed i B i d v R s

E RIS LA Aol

g sk A9 wAshe 71971

o} 2001 FE 2008 d7HA] AEE] X2 ARE AL EE v g
= WA, du & At Hjg-o 2 A3t 7|d/Amrt EAs Y &
AA ZEo A71E dAXNA S wef, vlgo2 AH A<k A0

28]

2

U vs W) AAAFS A Aolsh Fosbl hehge.
Seln B A7e 2] w g0 el A7uIs A ABRDE) 71G7H] BRY o2
geiol WakE stetaked] Q] wRel, AA) Ee] 2718 IAA

At

A A
71& FgolA Bz A AR AN ER|(RDE)7E EA6HA] S+ 719/ ES AS#He R

SEETE
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Panel Aol= F8RAF9] 7|E5A o] AAE th2n) F7KP)e] Hdd FHAFE 23,182
A} 9,960 01, AARESIGF AB3AFES G5 ZH2E 3,5059 2 24,6009 0]t Bl &0 2 A
2)¥ Au] et AA7IEH|(RDE)S] iy 945 163993 12990 dth

<E 2> J|&SAH

(29 - 4, d4/5%9, vE)
Panel A : =M =2o| J|=&H 2
M F =

b 57 7237 B =95 EZEA | HIAFRS|S | MBALES|S
P(%) 23,182.657 9,960.000 44,531.226 3,505.000 24,600.000
BV 36,072.857 19,731.719 81,977.827 7,332.418 40,135.179
BVP 962.454 304.643 1,971.327 89.945 938.485
X 4,529.338 1,807.476 10,357.522 517.197 4,909.224
XP 142.971 31.066 443.419 0.734 132.005
DIV 192.150 24.566 677.972 11.471 77.224
RDE 1814 163.324 12.198 820.938 3.628 45.408
RDT 254.116 15.859 1,282.344 4.999 67.165
TA 5,667.065 763.866 21,245.088 330.692 2,890.000
CF 1,205.211 140.117 4,648.327 32.155 499.441
SA 13,641.331 2,510.000 36,666.874 1,110.000 7,910.000
PBR 1.002 0.700 0.958 0.430 1.230

F1) Pit+19%E 39Y HES 13 27} BV td = AR —5A]). BVP @ Bl §02 gd AF

Hlsk e Ae Rt s A%

T REZ

td e

o] dFuidd. RDE ( td & H]&o 2 Aed &

Aol F271E
So= Aeld ATvet BANERE At} st A5 td =T wol Yl FrhE =

Ea

L
-

= -

FH X tdx

o], XP : H]
9. DIV : td

= 1.

YA EA o} Al 2D 7P Al A e
Agrul el 4870 du]. RDT @ td = FAT7HEH (AR A 2ld 7HEn] +u]8 Aeld du]9} 737370
). TA @ FEAREEAL. CF @ Y EFSE. SA 1 v PBR : A7k ti] AI7HA] vl &,

27) AN En] g} PBR W] AW A
(91 = Bl E(%))
BT 2001 2002 2003 2004 2005 2006 2007 2008
RDA | 3536% | 26.17% | 2520% | 21.11% | 21.06% | 23.07% | 23.05% | 22.93%
RDE | 64.64% | 73.83% | 74.80% | 78.89% | 78.94% | 76.93% | 76.95% | 77.07%
PBR 0.87 0.79 1.00 0.79 1.49 1.43 1.95 0.87

1) RDA : td= Apito g Azld thxbhzi/de] 7§n] v]&. RDE : td= H§-o2 Agfd &4A14HA
o Arvlel 7Ny, AzdrPE A ge] 787 EE] BlE. PBR 1 FF7EA] W] A17EA] W&



HIEA2| SN 7|7 HR] Hzdol| 2tet 7+ 23

CE 2> JI&8EAZ AHS)

(991 - 9, /7%, ¥e)
Panel B : HEtAA T B MBS 7| S SAHZHE A
g7 P BV BVP X XP RDE RDT PBR
Aeakel | 20,639 | 22913 | 1,406 3,543 172 444 514 1.25
vl ARl | 23,692 | 38,711 873 4,727 137 106 201 0.95

F1) Pit+HIEE 39T HESE £ 57} BV (td% SARKARE-F4)). BVP : H]-&2o2 Hed AT
H) o} ANEH & Asl abe Aol td 2T At FUtE s 59 X tdE 0] XP : H| &
o g Aeld A e ARNER| S AtE e ol td 2 ol F7bElE §9. RDE [ td
T ugoz Aelg AFu| e A 0du]. RDT : td = A F71dH]. PBR : FH71] thu] A1)
H)&.

2) BEIV] A 1303719/ HIEEA L 15117]4/A =

Panel C : AT/ UFAYFHXLFX B|S0| GE 7|2SAHZHE A

T 27 P BV BVP X xXP RDE RDT PBR
RDE(highRDT/TA) | 21,171 | 22,383 2,026 3,996 374 398 654 1.30
RDE(lowRDT/TA) | 23,999 | 41,633 530 4,745 49 67 91 0.87

1) RDE(highRDT/TA) : 7714 A && v 822 Mgt 7|9] 7kt F3AEEA ] A7)
2} v Zo] Hi ©]d2l 714, RDE(lowRDT/TA) : A770H] 2|&& vl&o2 X2 719 71
TR div] APEEAF vFe] Hat rel 7). Pt 1dE 39 BHES 159 Tk
BV td% FARKAME-FAl). BVP v &02 HEd AFH| e} AN E Abe) ehe 7ol
tAET ek FhEE F9. X tdE £0]9). XP i H g g Agd AFu 9 AN DEE &
248} 3l Ao tdTT ol Yol Fr1EE 29 RDE @ td = B0 2 A2|d Au]| 9 g
H]. RDT : td% ZA771eH]. PBR : AH71x tib] A7 ¥ &,

2) X£37] : RDE(highRDTA)= 524714/ %=, RDE(lowRDTA)= 129071 4/A =,

H]-g-o 2 Al Aguet ANEHE A 2ks) she Af td BT SAMKBV)el F71
g F9BVP)Y B FUFE 962997 3042 gollon, ol (X)dl FtEE 2
(XP)9] HiH F9TE 1429997 319900k AH7HA] tiH] Al%G7EX] H]&(PBR)S] -
1.00°2 Yeht AFAZ7F A7 E A-e] wrdsta ASlTh

Panel Boll= HTtis} v walsiel 7|e5AZo] A Atk FA7/IEH|(RDT)E
Ak (514)0] vIH A (201)0] B8] 2.58) F = Zit} wkd] W&o g Agld d7u| et A
S7NEH(RDE)E 3 ©4FA (444)0] BT (106)00 Hlal 4] &= Zit} SALHBV)H <o
(X)o] Harghe HHEA(38,7113 4,727yl o A Yebdt) ey v go g A
Au] e} NI S ARtS) ke AS el FrtkElE FABVP) ol el FUkEE
FYXP)2] HHEHS 238 HA(1,4063 172)0A =LA Uehyith. A7) Be
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Adde] A9 Akste dAH Aldata e A8 B4l dAA- ]
o A77NEE] A Fo] ¥lEL 2 A 7] wiEel o5 Akt ke 7
AaE olod FtEE Fdo] A vERd e ddhEth ARIER] oiu] AT Hl&
(RBR)Z el 1252 vephd vbde, vl eiiqiol = 0952 Heht A77hdv]
e FPARY AFe] B el Al i 71l AAEIE ALl Z147EAE Al
2 WhgebA] ate] A RS f8-90] otk Aol dAste A3E Holn
o

O

)

Panel Coll& A770EH] A &S v]§22 g 719 7het F@AHEAE div] A7
b H]Fo] Hit o]l 719(RDE(highRDT/TA))F} 5t 1|72l 7] J(RDE(lowRDT/TA))2] 7]
EEA TGl AAE ok AAA O Z Panel B F AN vl T A ] Y EEA
(B FAkgE HE S Holx vk A7idu] #E WeEQ v R Aejd AHe
737471 EH](RDE), 47718 (RDT) 2F @ AHEAE thH] A4} H] o] et o] %
¢l 719ol "t mwel Zdol HlEiA 594, 538 H &= AA] UEpth 2BV ol 2
X)Z FTEAEAL tin] AR vl Bt mRkel 7194(41,6333 4,745)14 T Zd
Wi, B]-§-0 2 X ed A<} A7 EH|(RDE)E A4kt ke A5 sAbited F7tE = =5
HBVP)Z oldol| F7tE v Fd(XP)S 238 FIAMIFAL tiH] AFNEFA} vFo] 3
Tt °]7dl 712,026 374)ell A B A UEpsth AR tiE] A3 7E] H&(RBR) 1%
ZFAFEZ) ThH] AN EER}F H] S0 HF o] Al 7] A 13002, ot vgkel 71d oA 0.87
= ettt

=
)

earson?} Spearman FHHAE TS AA7}F <F 3> AAH o] Ut &
A EAMKBV)Z v g0z A2|H A e} NN E APite) sHe

el F7tE = FHBVP) BF7F T 1% FoFEol A F8Q1 H+)9 *oh&%
Holx gtk 18]3 wo] (X)) H]& o2 AeE A& AANEH & At ot A f-
ol F7tE = FH(XP) HFF F7F} 1% FelFEolA A1 H(+) FHAAE Holn
ATk ¥z HeE AFH| e} A/ EH|(RDE)E 718 1% FelaollAl 2149 H(+)
o] AATA S Holx glon, WiRHDIV)E F7Fe} 1% 5Tl Al fol el ok(+)o] Aas
AE Hola §ltt

é

on
H> m o 2



HISXZ| S7oHele] 710 x| 2eddol| 2het o7+ 25

T 27 P BV BVP X XP RDE DIV
p - 0.69546™" | 0.30806 0.60363"" | 0.11264™" | 0.28593"" | 0.37182""
BV | 0.62998" - 0.15133"" | 0.32785™ | 0.01216™" | 0.12698™" | 0.11064""
BVP | 0.37007"" | 0.44107" - 0.17099" | 0.57865™" | 0.96534™" | 0.08051""
X 0.58932"" | 0.61514™" | 0.33163"" - 0.08181°" | 0.16257™" | 0.74349"
XP | 020188 | 0.21355™" | 0.60436™" | 0.23604™" — 0.76524™ | 0.05075™
RDE | 034840 | 0.41539™" | 0.96550"" | 0.32660"" | 0.73886""" - 0.07938
DIV | 0.64044™ | 0.72071" | 0.34969"" | 0.81158™" | 0.19953™" | 0.33340"" -

FD) P it+19E 39Y BHESR 139 F7) BV ( td % &AMKAFE— 4. BVP - H]B—OE He)g AT
sk 2N S RS S 2 Sl 1R EAe] FHIE 39, X E £l XP U8
o2 AelE Qs AN T et o 4 5ol d R eolelel F71EE . RDE : o

T Hlgor A2ld EYAA L AlzATPEAAGe] Aok A EE] DIV td e HEFet
OH /] ?si:'-uﬂl‘/]—oﬂ.
2) *, wx, wxxE ZHZE 10%, 5%, 1% 2ol M 522 A(FSHA).
3) FEF7] 1814 7|4/A =
4) 24 $] @ Pearson “F¥AIG. W24 o} : Spearman “FA .

71 NS B 4ol AAR EAEAE vetalr] o) /1% a3 44 e o)
oS A5 IS U ale Ashg(emsli) & 3K TUA IAA 33

(Granger causality test)= A A} t}28) 7]&84l 5o el E FAWHEH|RDTE,
FABEA) fals AN FA) GENER $AAFEATAE, A7) GRS v F
(SA) £& YYBFER(CRH= AH8ste], AFHEFAHRDT)7F FIATFAHTA) S

28) A AAFAA HA 2 ‘A7) Bol]| 1A A3} 31X &=THnot granger cause)’ = HAF7HdS A4 5}
= Ao 2A, ol& 71438 =W AZF Bell #3A Q¥ gt o2 At &, Pate]l fo4<l
745 A7} Bel Aashe 93 vt Atk 5‘}"4’ olwj & 7] o] HA gro] A9 kel W&
X =A]o e A2 AlzKlag)= FE2] Z4$ BAZZ a3 oA E3 5= AIC(Akaike information
criterion) B=E AICC(Corrected AICC)7} H47}F HE ghoz AA et
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AN T AFATEHCDA /12 I 1S 4 e O}
oA veegon 1 ANE <k oo AT

A 437]0‘4 = e g 2 QaaAH A o @4 Ao R 2d e AidE
ZHRDT)7F @Al FZARFFA(TA) 28 A] 138k g=Thnot granger—cause)= 57}
AL FTFE 5% vrtel A 714E 3 itk =, 21 o] AL FAHRDT) 7 AA] FAA
AHEAHTA)N FaFe PIA AL AT vk 21d Mo {FHAPFAHTA)7F dAe] A7HEF
ZHRDT)el 13l A] 13skr] gethe ?% 7}*.;_»8— 717+e 7] gkt =, 2d Ao §HAAIER
(TA)E @AY AF7IEFAHRDT) F&F= vIAA] &t &, FHAEFAHTA)S} mf =Y
(SA) Ateloll= T B5F JJr ] }'f‘ A2 skeh. A 2 FEAMPEAHTA)S 94
HHEF(CF) Atelol= JAABAZE EASHA e Aoz Vehyith

00"

E 4 AFNLFRL, FEALFXL, 0IEN A2 A QlI2AHY

) )

A AFH(n=1814) H oA (n=303) H| & EHE (n=1511)

elmpst™ I AXF | chi | Pr> |AIRT| Chi | Pr> | AR Chi | Pr>
(lag) | —Square| ChiSg | (lag |—Square| ChiSg (lag) | —Square| ChiSg
RDT - TA™ 725 | 0.0267 16.63 | 0.0008 2.87 | 00119
TA - RDT ? 023 | 0.8903 : 025 | 0.9691 * 320 | 0.5256
TA > SA 1.16 | 0.5592 6.07 | 0.0480 572 | 0.1261
SA- TA ? 1.60 | 0.4484 ? 243 | 02973 ’ 222 | 0.5284
TA - CF 151 | 0.4693 035 | 05523 225 | 03243
CF» TA ? 246 | 02923 : 6.09 | 0.0136 ? 272 | 02569

F1) ASHUFIL $SAFE TWA AFekR] FETHnot granger—cause)= AF7HI 2] WEKd @ AlAf 29
RDT = TAE 24 2] RDT7} &Ale] TAd a#A A7slx] ekevhe AF7Me U,
2) W49l o] : RDT : FAT/NEFAY, TA | FFALHFAY, CF : dHdEFTE, SA 1 wj&d.
3) #449 olA°olA A H7]F(AICC ; Corrected Akaike information criterion)©] 347} & AlZl(lag).
2 AFgME AAE 4do2 AH 5

AR tdom @ adA ARBARA L Ags APEn, 33 A9 A7EEA

®DT)E A FFALEAHTAY] FFS n]A 3 Qe W] whgkozel dztgAe

Aol e 28 J& 2d Ao FYAFEATA)E AAle] W EASA)l FEFE v
Aoz Yehdrhe 2oz, WA el gd JF8 7leds 9% 3

Zgalo] Fg Aoy FoeiAd Ueun 98-S 95eke A% 4 1d

o) FAAIFAHTA)E A FHEFERCRHO) 9L MAA LA, Wikl

A s EA s

N r[r i
oX
1o
Fy
r i
i
L
N
-~

HA)



HIEA2| SAIHeH|ef 7|27k

>
=)
|'l'LI
0z
=2
iz}
g
rQ
-
N
\‘

H AT S gdoz & A AR AARY A0s AEd, 49 A A7 dE
RDT)7F @AY FAALEHTA)] TS 03 YA, vepggoze] AnaAs =
oFA] FUTE FAAFFANTA) S mlZ(SA) Abelolls e B5 AAaA 7F E2AeHA] &
o PR 2 FEAREEAHTA) 9 U T T E(SA) Ateldl®m FEdF 25 aaA 7 A4
A ¥e Aoz Yehdrh2)

AHRE FTPANEH, HAAAT BHENe] Bl AFNLFEARDT)ZE FBALEA
(TA) d&= A Aoz yehd, A7 ?47} FAALEA ] G vAe 1A

Qs e e vHae) Aole] Aolzt glrke 7ML 118 AXHA gtk wa
o, HEPAANAE 39 Ae) AFALEARDT AA] FIALEAHTAIE F2eha, A
o FFALRAHTAYE T 2d T2 l2sA)e] B7h2 ololAE WA ol el AF
8 1%8403 44 o] £BUAZ ZASE meb KAV B T JYAT
589 G V1AL 2BA QAL UG WFTRY Aolo] ZHolzh Grhe M 1

—2t AR B,

Lt HIEX2| H7H|2t AA7HEH[] 7|¥Itx| 2t
H|§-o 2 Hzld dne ZAAane Z1d7EX(F7hH #hA T ol & At st A5 7]
G71x AHE(FAR NS WEtE Thotaly] ko] 3.1 AFRE T Mo o oA &3k
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A Research on the Value Relevance of

R&D Expenses
-The Emphasis on Endogenous Growth Theory -

Roh, Hee Chun® - Jeon, Young Jun™*

{Abstract>

This study analyzes whether the difference between high—tech industries and non—high—tech
industries has an influence on the incremental explanatory power for firm value of capitalized
R&D expenses. To find out the mechanism on how R&D expenditures influence firm value, we
focus on the Endogenous Growth Theory developed by Romer(1986, 1990) that emphasizes
growth through technology innovation.

The results of this study include the following. First, we conduct a Granger causality test
examining the presence of causality between two variables. To ascertain whether there is any
circular relationship mentioned by the Endogenous Growth Theory between technology innovation
and growth, we use R&D investments as a proxy variable for technology innovation, investment
in tangible assets as a proxy variable for the effect caused by R&D investments, sales(or operating
cash flow) as a proxy variable for growth. we find that such a circular relationship significantly
appears in high—tech industries : R&D investments affect investments in tangible asset, and
investments in tangible asset again affect sales.

Second, we find that R&D expenses have a significant positive relationship with firm value. As
this means that R&D expenses have the characteristics of an asset, there is more need for
capitalization of R&D expenses. In case of capitalizing R&D expenses, we also find that the
increase in explanatory power for firm value in high—tech industries is much larger than its
increase in non—high—tech industries.

Third, Although most firms treat their R&D expenditures as expenses according to the
accounting standard, R&D investments compared to investments in tangible assets have been
steadily increasing recently. Reflecting this phenomenon, we split our sample into two groups of
'above —average' and 'below —average' portion of the ratio of R&D investments to tangible asset
investments among firms treating their R&D expenditures as expenses. In case of capitalizing
R&D expenses, we find that the increase in explanatory power for firm value in 'above —average'
firms is much larger than its increase in 'below —average' firms.

* Assistant Professor, College of Business Adminstration, Soongsil University
#* Doctoral Student, College of Business Adminstration, Soongsil University
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The contribution of this study is that we provide the mechanism that R&D expenditures
influence firm value thorough the circular relationship between technology innovation and growth.
Further, we also provide additional evidence to support prior researches related to relaxing the
strict prescriptions on the capitalization of R&D expense in that we find that firms with the above
—average portion of the ration of R&D investments to tangible asset investments have the same
character appearing as high—tech industries.

<Key words> firm value, the capitalization of R&D expenses, Endogenous Growth Theory. high —tech
industry, Granger causality test
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