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The Impact of Sales and Management Expenses on Firm Value

Jeong-Guen Son' - Khee-Su Baezf

'Christian Broadcasting Studio, 2Chungbuk National University

m Abstract m

The purpose of this study is to extract the characteristic cost through the time series analysis of each cost from
2003 to 2014, and to grasp the performance and relevance of the enterprise. Therefore, in this section, we analyzed
the time-series analysis of selling, administrative, and non-operating expenses as described above. First, depreciation
cost, advertising cost, transportation cost, research cost, current research cost, and ordinary development cost were
extracted as the variables of interest to be verified in the empirical analysis. However, in the analysis of non-operating
expenses, we could not extract the specific cost, but we could grasp the time-series flow of cost data before and
after two epochs such as financial crisis and introduction of IFRS obligation. The results of this study show that sales
management costs have a positive (+) effect on firm value. Empirical analysis confirms that management is trying
to increase or decrease the cost This can be confirmed by the empirical results of this paper. At present, general
enterprise accounting is done through ERP system. However, since the ERP system does not have an analysis system
for each sales and management cost, the current system has difficulty in knowing the budget item for each cost each
time the expenditure resolution for each cost item is made, It is a reality that the expenditure plan must be managed
separately and it is inconvenient to keep it. However, if this practical difficulty is solved by the cost analysis system
such as sales management cost, the present accounting information system will be further developed. Furthermore,
the management will increase the profit item It is thought that coordination actions can also be prevented in advance.

Keywords : ERP System, Sales and Management Expenses, Firm Value, Empirical Analysis
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V3x DA™ -57.49380 -2.24" -35.35722 -0.99
V4xDA™ -8.366% -1.24 -6.56683 -0.44
V5x DA™ ~12.55907 2247 1292176 052
V6x DA™ 899335 151 558211 0.29
BAE EX} EX) EX]} EX7}
g C : S REUFVI~VEXACFO) t}53)7 24
F&ul5 = MV, (VIF > 25)
W 2714 d71sd
B T Ji T
VIXACFO 1816141 -1.46 2245347 1.3
V2xACFO ~11.42323 2007 ~4.29679 -0.81
V3<ACFO -64.543%6 -3.30" 2312454 151
V4xACFO -346180 -0.34 -1.1077% -018
V5xACFO ~7.60994 2297 9.39241 1.04
V6xACFO 11.43786 295" -18.60273 -1.34°
EANE £} B, B} T
Y D HEREHFVI~VExAPC) tF53)7 #4]
F&ul5 = MV, (VIF > 25)
W 2714 71
B T I T
VI*APC 1062775 1.97 51.26901 5.9
V2xAPC -5.03232 142 -19.41090 -498™
V3xAPC -15.77931 38 ~44.69106 -4187
VAxAPC -21.23003 90177 -8.02373 177
V5xAPC -1.81665 -1.62 12.80125 376
V6xAPC 763570 409" 1596454 193"
EANE £} EX} B} T
Y E : 35 Z-E¥5(VI~V6xADE) th53]7] #4
F&¥5 = MV, (VIF > 25)
W 2714 471
B T I T
VI*ADE 618607 063 —63.49101 432
V2xADE 351183 043 2401627 207"
V3<ADE 54.97149 470" 57.03209 210"
V4xADE 4012248 5167 -357437 -0.27
V5xADE 993539 4917 ~4.22690 -0.74
V6xADE 255434 083 -12.15844 -0.83
AW x3 ¥3 ¥ x3
T T D7 1%, 5%, 10% oA fogs vER. WS AEe 4 (1) #E
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4. 71944 wE ghudeu)r} 7F vehbd dgkont A4A7I9e] A
7143 7}x]el) v X JeF FEA frelst dA7E A= AR vehskon], ]
A3} (V3), A7HI(V4), Fddn(Vo)= 1447192

A7 25 71]) 79 el 19601 &
<E 89 24 Aks AvEd dd AclA Mvel (D] Fefeh A} 9= Ao Hehgth 719 7t

ok a12gd 719 o) etk s A= 0.692(0.7203) Aok Zhzre] Wg-3te] frelid Tl gloiM g

ol AP 00296064720 % AA BAHF 7190l A7 d R froldo] wATS o2 A

Tgkol 5660 W Fo 4% 19004 F2f & 2po]7} 2 vehhs Zoz "ol 7]4e] 5471 470l

Q&S Bt gz s UehlE Ve T3 wpe} Apol 7k Gtk 7hd 38 HEH O AuEs

o] 2562 W ol 5%ell A frel g 2Fel 7t ol &5 Ak

< Badth AT s vehds V2ol 3

$ S TRkl 3209 W) 1% fel@ Aokl 5 A B

& HEhle, V(3R] Tl 31854 o

1960014 frol@h 2ol 7} 9l5-& warshar gtk Fal ® ArME 719 S we dvjaen)zt

Adn|eh EHE LERIE VB9 VB2 1960014 7190 7HAI 9 oW & o] SlEAE AT £

oG zpol7h Q&S & 5 Aot AT E staLah, 200313 ~20149 7] = 43719 S g

UEE VA frel3t Aol 7k vehbd gigkond, o2 gvljuie} gejn] o] AFHolHE FE 8] A

H4AE YeEhllE LEVRS frola 1%014 & ALH A S Tol SAAR HE AP T

(1)) Felido] 719t E Uehll= SIZEE fro H], 33T A, 72 N, 73, 3al

G2 1%01A S(-)2] F-o)3k zho]7} 9l Ao Azdn], &R 67hA1 9] vl gl s A skl

el o FE€ v 719 7HA e A s AT

BAWMSE LT <E 99 BAANE Auin A dejekeinie] vgat 719] 7hA o] A ol

A A7PEZHE YERE V19 B9 8 871H> A 7Hd 139k 7190e] SA4& vehle 7k 29 7}

o3 A Yl ekgron A4 4 M 25 st ol A Sl A7 REges A

S K] FolF BAT} Y Aoz ettt 7 Askoith ¥ A ArAskE Axehd ohgst

BTN (V2) 3 187192 frold W 2t

(E 8 7]e] MEYo| e t-A3 2ot
AR T
e B TR AT '
MV 0692 7203 -.0296 6472 5660
V1 0053 0058 0049 0055 2.552"
V2 019 0245 0131 0170 3.220"
V3 0214 0264 0160 0227 3.185™
V4 0092 0171 0084 0174 287
V5 0090 0206 0100 0183 -1.956"
V6 0134 0186 0116 0157 3.889"
LEVR 5344 2571 4234 2169 18.374™"
SIZE 25.461 1.305 25.7930 13468 -9.868"™

L TE A 1%, 5%, 10% A el vEbd Hg AL 4 (D) Fx
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(E 9 7|l MAM mE ofEs 78N
MV = @t a(v1~v6)+@BV+asXA+ DA™ REM(1, 2, 3)+a(v1~v6)x DA+ afv1 ~v6)xREM(1, 2, 3)
+asF- CRISIS*+ K- IFRS+ aipSIZE+ ay LEVR* 4L OSSi+ aisGROWTH+ SIIND+ SYD+ ¢ @

W A 7)e] g nE bes] A

LT = MV
IS 1434719 A7
B T B T
V1 1.33775 0.33 583105 246
V2 0.71742 043 861087 7397
V3 763086 6317 6.19717 6117
V4 6.33993 2.847 12.08374 8297
V5 3.64169 3537 4.10512 5447
V6 542558 6637 -3.96220 576
AT % x3 x3 B
WY B AFEHEHEAVI~VE-DA) 537 24
LT = MV
W 14471 A84714
B T B T
VIxDA™ -0.09860 -0.00 -30.81199 -313™
V2x DA™ -35.36175 235" 30.90100 255"
V3xDA™ -16.30019 -0.47 -50.77922 -1.59
V4x DA™ 751526 064 -20.75990 -171°
V5x DA™ 7.31027 0.8 -38.45731 -4.33"
V6xDA™ 2.01487 0.24 3.25678 037
AT x% x3 x3 x3
Ay C : HF2GHHVI~VEXACFO) th53]7] 4
T = MV
L S ARANG
7 T 5 T
VIXACFO 19.159%05 0.81 -59.30627 237
V2xACFO -31.79935 -3107" 1451945 143
V3*ACFO -29.95809 -1.06 -16.62874 -0.72
VAxACFO 3.383412 0.36 -11.65869 -1.26
V5xACFO 055976 0.09 -32.38792 4737
V6xACFO 2.03936 031 17.15519 2.23"
EAHS x3 ¥3 ¥ 23
A D 5 FEHFVI~VExAPC) tF53)7] #4]
T = MV
W 14973714 A84714
8 T B T
VIXAPC 3542372 331 32.33900 407
V2xAPC ~7.16859 -0.83 -12.56680 -1.46
V3*APC -5.36369 -0.34 -36.82202 5767
V4xAPC -4.69429 -0.87 -20.21953 3647
V5xAPC 1.25751 0.62 1.92631 1.04
V6xAPC 11.10362 3167 4.86410 1.49
AW x3 ¥3 ¥ 23
Y E : 352§ ¥VI~V6xADE) t53]7] 24
FEElE = MV
LI Bk A4
Jei T B T
VI*ADE -35.02369 -1.30 —28.75240 —2.03"
V2xADE 41.43799 1917 7767352 4267
V3xADE 24.22422 1.28 94.46303 5047
V4xADE 9.30712 061 20.61119 124
V5xADE 743183 1.% 7.18290 221"
V6xADE -9.30109 -147 10.38910 202"
SAAE 3 %3 3 X3

LU A 1%, 5%, 10% FEelA Folehs vhebd M e 4 (D) AE
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