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7192 BE Fl AAEY AF Ee 71Y9S TR A =gk 2021

| Z2AF BaAo] mEW 2020d 2vet 7199 F Faddus
120399 ol 20213 2022dl= Z+z oF 1,6489)4, 1,874 o= FuXA
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FEA7I7] 1% FHoE FuAHNE &8y wWEelEe FEE AHA

CHEEY, A<, 2019).
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Korea International Financial Reporting Standards)o]gl= Y=ol 23 ZA =0
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Tobin's Q, = a~+B,AD,, +8,SIZE, + B,RD,, + 3,DEBT,,+ 3, TA,, + 3,BC,
+ B8, GROWTH,, + B,LIQ,, + B FOR,, +¢;, +u,
21 (D
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Tobin's @ : 17199 t71zF Bke] AA7HA) WA =
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LIQ., : 17149 t717F E<He] RKEul &, AFEAY (SN F)=8 FHAHEAT
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=M 3| A 7| =(K-IFRS) =2 0|F ZTMAH|}t 7|27tX|of 2ot o1

mjZq(PS)e] HgS Zbzt 0.0319, 19.3158, 17.13960.2 Uil Y& & 4+
Atk SPHSA FAHPAD)Y] HEFS 0.00690]H, FAHFES] HF
7147 = (SIZE) 19.5871, A77)4n]-&(RD) 0.0129, ¥-x41]-&(DEBT) 0.9169, 3=+
2FB]8-(TA) 0.3453, T =AHH]L(BC) 0.0226, 444 (GROWTH) 0.0336, 5
(LIQ) 0.0553, 9= A #-&(FOR) 0.0732& Y} E}RETH

<E D 7|sEA=

variable sample mean median min max Stal_ldérd

deviation
Tobin’ s Q 1080 1.9971 1.7663 0.4379 5.9475 1.0663
ROA 1080 0.0319 0.0338 -0.4032 0.3133 0.0603
SALES 1080 19.3158 19.3517 15.4635 22.4146 1.2291
PS 1080 17.1396 17.3138 10.9106 22.1868 1.7644
AD 1080 0.0069 0.0008124  0.0000028 0.1767 0.0145
SIZE 1080 19.5871 19.4719 16.8437 22.7941 1.0904
RD 1080 0.0129 0.0013 0.0000 0.4179 0.0322
DEBT 1080 0.9169 0.7014 0.0006 8.3366 0.8442
TA 1080 0.3453 0.3321 0.0000 0.8565 0.1891
BC 1080 0.0226 0.0079 0.0000 0.7724 0.0598
GROWTH 1080 0.0336 0.0212 -0.8018 4.4566 0.2273
LIQ 1080 0.0553 0.0379 0.0000 0.4668 0.0580
FOR 1080 0.0732 0.0267 0.0000 0.7784 0.1206

42. HEEA 2N

HTEo O5dAd EAE &<str] 3l 4aaA BE4E AASEH <&
2> 5 7o A#AAAE Pearson

A7 A AFRF thE W
S 2 Tobin” s Q9 debtE
= @2l 0.5 ol5tz2 Z=AHo HEE
HAEHA] e Aoz HAL Oul gFIAd &
93] VIF(Variance Inflation Factor) =% kS A=1
Atk E4F43 2HEH H$4E 25 VIF o] 10Xt Ex

ox
ox M orr

oY
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Tobin’ s Q AD SIZE RD DEBT TA BC GROWTH LIQ FOR
Tobin’ s Q 1
AD 0.030 1
SIZE -0.016 0.057 1
0.221 0.128
RD -0.044 1
K,k Kk
0.637 -0.077  0.160 -0.091
DEBT 1
*kk *% *kk *kk
0.101 -0.127 -0.166  0.230
TA 0.045 I
*kk *kk *kk XT3
0.169 0.067 -0.054 0.224 -0.099
BC 0.013 1
*kk *% * *kk *okk
0.119 0.214
GROWTH 0.039 -0.044 0.025 -0.014 -0.005
*kk *kk
0.144  -0.130 0.207 -0.267 0.300 0.069
LIQ -0.005 *kk *k ok *kk * k% *% * 0.021 1
0.94 0.380  0.075 -0.142 0.214
FOR -0.051 -0.057 0.025 0.000 1
kK *kk *% EX T3 *kk

S xR % 1% 5% 10% significant respectively
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=M 3| A 7| =(K-IFRS) =2 0|F ZTMAH|}t 7|27tX|of 2ot o1

<E P BTMFEH|} AN BENDH| W 7 ATE B4

GRO
ROA AD SIZE RD DEBT TA BC LIQ FOR
WTH
ROA 1
0.154
AD
F*kk
0.184
SIZE 0.057 1
kR
-0.234 0.128
RD -0.044 1
*kk *kKk
-0.136 -0.077 0.160 -0.091
DEBT 1
*kk *k *kk *kk
0.093 -0.127 -0.166  0.230
TA 0.015 lli
*kk *kk *kk *kk
-0.181 0.067 -0.054 0.224 -0.099
BC 0.013 1
*kk *k * *kk *kk
0.176 0.214
GROWTH 0.039  -0.044 0.025 -0.014 -0.005
*kk *khk
-0.071 0.144 -0.130 0.207 -0.267 0.300  0.069
LIQ %% kkk *kk kkk LS *k * 0021 1
0.097 0194 0380 0.075 -0.142 0.214
FOR -0.057  0.025 0.000
etk sk sk sk ek *ek e

F) FFFFE % 1% 5% 10% significant respectively

(E LD FaARANe} 7|47 B RE S F L350 dddely A4S AA
5l Ayfolty. ndo] ARAHL HdESH] 93 sF-~9F A4 (Hausman test) 7&4
AFRY D SAAFHSE Fo% AY S Yelgz o] nHEH

(Fixed effect)2 Al&3le] EA3H ).

XA, (F 4>°] Model 1914 FuXAn= 7147FR] o H#HQ] G v]x]
I JE FoZ YETH ol AAME] Aurw W] d9Es YeEllE »23t
2 0.26880] ™, Fgk2 7.912 1% ool #23la, SH¥4<2 FudAbl= 7]
A7kl 10% oldlel A fojdt B #E JeEtlia ok ol FEVIY9] F
pAABY FUKEHAE V197 S TE Ae 8 F A AeEA FuA
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AT7HE 1o] A H = Aol

AdEe A48 WE F NATFR

=t
I FAAREL 7197 B9 @ Helx oy FAZA #FAA

<E & FIMWH|S 7L LSRN

Variable _ Model 1 VIF
coefficients t-value
cons. 2.7215 Gigax**
AD 5.8690 1.83* 1.078
SIZE -0.1058 —4,49%** 1.296
RD 10.4214 11.76%** 1.131
DEBT 1.1114 31.08*** 1.208
TA 0.1324 1.03 1.167
BC 1.1179 2418675 1.193
GROWTH 0.4442 4.38E%* 1.060
LIQ 2.9060 6.45%** 1.250
FOR 0.3497 1.61 1.350
R? 0.2688
Hausman test 58.46%*
F-value TGk

F1) FxF R * 1% 5% 10% significant respectively

432 FuMAd| HAYa 4F

GE 5 FuAAvIh AYAT BARYL Heste AdulolE] B4 AN
3l Axtolty. E] HAFJAR L HES ] 93 325 A (Hausman test) 2T,
ATEY 2-D, <ATEE 2-2, <ATEF 2-3>& 5AHe= {3 AH %
o ez o] 2 ET} 2B (Fixed effec) S A-g3ke] H-Aa4Th
A, FAAE TEAFE e <F 59 Model 2-1DellA Fad A u] 7t
ool AW JFe nAT Y= Ao Uehdth olg A Arnm W
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=S| A7 |=K-IFRS) =2 0|F ZTIMAU[2l Z7|TFA[of &t o1+

2 0.185001H, FZre 12.762 1% o|ujollA] S-2lst
T 1% oA froldt B s UER
TR g, AL, FPALE, FYEAE
9 & Yz 3, 7EHE, dFAAEES

e #E, FEHEE FOY #E Holx oy FAAI FAHS fle
s

n-
s
2
filo
o
A
222
1

2 3}= Model 2-2>914 FuARdnE mjEdd] HHe 3
¥ € ASZ Yyt W] dHEs ‘)rF/}"HE R 0.33629]
o, Fat2 62.552 1% olWelA F93ta, = o) Z ol 1%
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Abstract

This study clearly applied the period from 2011 to the present despite the continuous
increase In advertismg expenditures and the introduction of the Korea International
Financial Reporting Standards(K-IFRS), which presented the international principles for
preparing corporate accounting reports. Focusing on the lack of research on the
relationship between advertising expenditures and firm value, companies listed on the
KOSPI market from 2011 to 2020 were analyzed on the company’s advertising expenditures
and [irm value. In addition, in order (o examine the effect of adverlising expendilures
more closely, the effects on business performance such as profitability, sales, and product
sales were further analyzed. As a result of the analysis, first, advertising expenditures was
found to have a positive effect on the firm value. This is the result of confirming that
advertising expenditures has a positive effect on firm value through objective data
according to K-IFRS in a situation where the results of previous studies on advertising
expenditures and firm value have mixed positive or negative views. Second, advertising
expenditures were found to have a positive effect on business performance such as
profitability, sales, and product sales. This is a result that confirms that the company’s use
of advertising expenditures has a positive effect on the business performance of the
company. It is expected that this information can be used as useful information when
making a decision.
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Profitability, Sales

Received November 7, 2022
Revised November 21, 2022
Accepted November 29, 2022

* All papers comply with the ethical code set by the National Research Foundation and the Asia-Pacific
Journal of Business and Commerce.

D First Author, nmjyoz@naver.com

2) Co-author, youngkoog.seong@miraeasset.com

3) Co-author, poset83@nate.com

4) Corresponding Author, iis881011@naver.com

164 © 2022 Research Institute of Industry and Economy



