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The value relevance of R&D expenditures

according to the age of the replaced CEO*

Ha, Seok- tae** - Kim, Eun-sil*** - Cho, Seong—pyo****

Abstract : This study examines the effect of CEO age on the value relevance of R&D
which is the relationship between R&D expenditures and firm value. The value relevance
of R&D expenditures is higher in companies with current older CEQOs, while the
relationship in companies with younger CEOs is lower than that of other companies.
These results suggest that older CEOs tend to be conservative and make prudent R&D
investment decisions. Because they make systematic investment decisions with rich
experience, they are expected to have higher investment performance in the market. On
the other hand, young CEOs choose risky investments in order to have their abilities
highly evaluated in the labor market. The market places a high degree of risk on the
R&D decision-making of young CEOs.

Next, we analyze whether the age of the replaced CEOs affects the relationship
between R&D expenditures and firm value. The result shows that the change of
management increases the effect of R&D expenditure on firm value. However, in the
case of being replaced by a younger CEQO, this positive relationship becomes lower
than that of other companies, showing results consistent with the case of the current
younger CEO.

The samples are analyzed by dividing them into conglomerates and
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non—conglomerates. In conglomerates, the age of the replaced CEOs does not affect
the value relevance of R&D expenditures. Only non-conglomerates showed a negative
(=) effect on the replaced younger CEOs. These results suggest that conglomerates
maintain the stability of R&D management and performance so that the performance
of R&D expenditures is not significantly affected by the age of the replaced CEOs.
The reason is that mutual checks and support are coordinated within the group
through decentralization of work and systematization of decision-making.

This study shows evidence that the relationship between R&D expenditure and
firm value according to the age of the replaced CEO is a phenomenon that only
occurs In non-conglomerates. This phenomenon suggests that conglomerates are
stably managing their R&D performance regardless of the change of CEOs or the
characteristics of the CEOs.

Key Words : CEO change, CEO age, R&D expenditures, Firm value
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AdRATolM = A4, Aeld 548 TAeE FgAte] voldd #

At A FAEL 7] (memory) ¥ 22 543 35 58 ol aL
B QI (Burke & Light, 1981). wehA] wol7h B2 @A k= 71| ey ds5o] ¥
ot Ae AEshA] SAN, A2 FiAte A ow iAo Az As Fska
Wolsold = Aol girkar Hokrh(Hitt & Tyler, 1991). Bk, vpol7} B2 A Gxl= A5 o]
Ashe]al 2ol digk dA o] "ojx](Roberts & Rosneberg, 2006) A2 4 o= 955,
z2 o] Wsto] tigh A7t AA] FANE A2 FdA= oA|ATE Bor Sy o o
t Fojubr] wiZell(Kitchell, 1997) #FA1e] 3474 ol ojEsh7| v M2e 713E A
B, 7149 n7A S FAAAleke] Al FaE TFeAdol Atk

ok AgAre] 4= a1 (career concern) HA oA AR S A= F AH

ANP)

O

717 Este] mE Aol A Aphl ] TS 7] flste] sk FARES vt
o] Tk o AAALS Wals Adko] 9l.om(Gibbons & Murphy, 1992), ©]& <4t}
& AAZ (2020)0] AFollA S AIALTE 7|99 8S o Feka eSSt
Ak whE vol7F W A @A SETE def HA] ot vl Bk Sk Al ATl
A sk gorng AYS FAste] HAAS FVMATI7IEG 987 Hed 4
(quiet life)S A4 43}7] wjiZol|(Cheng, 2004) &2 o] =31 st A7/ &S
3|9)3le] i 3 Zolu). o]el Bl Sefling (2014)2] AFelA AdAte] vfol7} o=

el AEe Zol7l Ad Aol o AR TG AL AU,
ool ol HhEro R o]/} B AP AYS Fstel AR A FEN)

noh @A NS BT S Qe AR BEAY ATNNEAS Seln & Solek
W A A AT Bt E J199e) 4t vl g BEe] A8 437
o2 APAUEAE el & Aolth 53 #E AYAE olrh g YA vy
S Sepol HolLha AH1S] B4l 58S AglN Fe) oA HEE vhh v EE
A9l el PH e 9ol 2 AT F5S Fal GRS ol uat & Aolt
wpebr] QAAEAE Z197HA ] Al B Lhelo] wheh Ahel7} gl Ao o

gt ool & Aol AqHE 1S AAE S

A7 1
PRATANEAE T Z1d7EA e A= B GA dolol whe Aot 9

3) 71912 719 Al g EUAe ARG o A 4 IAES] FEUAR

=439,



AegAre] wA 7y 7197 Aol GEFS wxvke ATEe] wWol Arh(Denis & Denis,
1995; Weisbach, 1988; 4154, 2002; 2020). 71QelA Sag JAER S HE
;‘(jl—c—)‘i BA7te] ¢lol7] Wit o= 7]°S° W3t ololx] 7|97 ] ®stE 7HA

T dv= Aotk
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X X
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THAE ekl -’F U= ET}?j o] ‘jjr-T’— & vk 53], AdAF A7 dAdelA
A= AP AATE H e ol7] miell Al o] TEHE =
el AbdA ez A5E FAREe] Fo s e AbEAl & s lar ojn] ofd =
AEo] Fatsl & Fdo] dth= Ao ® 7IE oJAREA I} Alol7t glis ARl SAbEA
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Hel7h @e AFAsS J1Ee] el ol Wk A& AEs Ru(Hit &
Tyler, 1991), § B 4RE vl P43 5 A4 Wl 4Fel Q7] mEol
(Taylor, 1975) A9 ol7t @& AGAE @A) 719744E 7bg rga o
Jie A OFF AR o2 AR AT AN, SA aAls el e

A7 B FPeHe ATNLTA AL

B oA ol 2 il

e T AAY Wl e 71 Ee] A e Mg A HEAS el A7)
w ol (57 & A, 2014) vhol7b W ARk vl A A& el v EEH Q] AT
WEFEAE & 7 de] At kA ARl A o] & SR IHFske] o2 Wgo]
71471 o] B Aoz wkedE 4= 9l

ol =olE whgo R thest ol 71 28 UAsdnh

A7 7 2
L AR A1) Bl wAE Ak telel ek ol v} itk

Felet Q5 ALIFolghs S5 T2 So abslo] Yk AWIFS] A

Tl Oisteli= TR =olvh i, sk B19e FHo2 3 AGAES 3
AR 71 5] BEAYS B 7|5 Yol oluiste] & slow BrhEa gt
4o] & R&D FAl glolA olefd AM1gel Azt

53] AR e 5] =5

FEE A "
b FAE & FAE 202D A7)
SAS AP AFe] s ATE, A2 Al

f EH A=
FAs) AeulE a6 WA, AF L QA0 Fhot A e B9 4
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HPEI, )T AGTE 5 Ao AT An vt el uet AR i FY
Ae] AeFple] F7hetel FASFel 2 Tl R&D FAE AEakt: 43S Eu vt

el g Skt AW (oI, IR GABV BEF SR AGA WA,
a3 ATAPBEAANA BT DY oIS B S ek F AR} e A7
it 1 gee AEEEe] G obdlol A shtel ARAY 29HE 497k B
AASE e Azgow Qs Z9a wAlehis 2 A AGAe] AR 5ol
Y7o WA Gl A4 BES AHOR T & gony I GFo] Hy)
TR QAR 25719500 42 5 e Ao,

ol =elE whgo R thgal gol 7hd 3% UAskdlnh

AP 3
D ATALAZ T} 7)) 1K 9] BAle] ek wAlE AR vhele] AL iR /19
A9 &g ool met zolsk glek

® AT A HGA tholo] mhel ATARAZI} /17K e] Ao Aol 7} 9
a|

A& Aok vl AUtk o]E #48H7] 915ke] Ohlson (1995)¢] 719797 R&& &

9] 2](1)& Ohlson (1995)¢] 7I197Fx¥ 7} 7]& 53 o] t}5) Ohlson (1995)¢] <A+
3 A7 = FHI7EA 9F F A o] Q9] gz YERT 7|7 9F FE A 2
T BAE 7Pt agla 1 9 AFAlRRel A4Sk = Kk Rk 71

Mol S AL RS JERE golste] 24O R ERITE FEUEE 7199

7ol e eAAUNLE e TIdxEolA vid sk Uity Vgds REeR 28
5

5) & RE2 7]E Ohlson 2G04 B7] AH7px]oll 35k F7ieols s 2str] flste] 37
FR7HAE A7E AR E O AR ot (e H & A3, 2017

ATINEAZEI 7147 S Aol wA" P dolrt mAlE 9% 17



AR 39 @ Foh Sgehsr] Seiuehs el 129 we] Axkgloln olele A
o1F 909 o|thel 39 el FAIEH/] eItk ol 7Igiel AL olF ol FA AHel
7197409 MBS LehlZ] geiHolt B4, 19T RE BAIS] Aste] BE A%
BMEE ] REFAFE e 2 AR AeIA FRARBY, )9 3 A0l (NL) =
FEA5 QM) 5 BAS A AR frold FHHl Bagel 9L
Ao YA F FRoAA A0l o] FNAFE /A Sk g o)
s,
4

MV, =0y + 6BV, + BN +e

MV = t+1d= 39 @ ok
BVt = 171 SRR GRAA:
N],; = tl‘/_ﬂ_E Tﬂ'7]_,‘o] _]'

= AR,

&
B BE dSsl (7] REFHFR E g2 ST

& A@E Al ATAEAZERD), Awdv, A0S 27D vl 974
G710l (ND L ul83F AFAMAZE A7k A 24 9715:0] Y(NIRD) S AHE T, o] =
G7)dolelz) m a3 AFANRAZ] FHEE AL WHE] AdHolt H@Q)e] AT
MLAZRD)E W1 &3 ATALAZT RS ATALAZe] Foz 243
Aol whe YAl ATALAZE Z1A7 A FAA GBS WA Qo et
ATABAZRD)IS 1AMV Fold FHoe] Dol de Ao 7]
(Hall, 1993; 245 1994). 29} 24519] F8S BA7] 91914 Slmrin|e} Aqien 2
AR o] EFehach

T

21(2)
MV, = By+ B,BV,_, + B,NIRD, + B3RD, + YD+ IND+ ¢

o171,

18 719l 30¢ 3%



MV, = t+1d% 39 ¢ 4

BV, = t-171'% &ARAke AHEIEA]

NIRD, = 7] 83} ANERE AR Grleel e

RD, = 7] AFMNEAZ (=183 ATMNEAZE + AES AFNEA|£6));
YD = dAxgmn:

IND = 2kdgn;

A3,

olo] we} Zpol7} AU=AE A
A AT A9 volol whet
Al Jeo s ?%5}92 ol Yo7t B Artet d-e AR ] iAol
ol 7h B2 A GAHE0A oot A2 A GAHE0A mIh = g1 o, 2019). ©)=
B o] F997) 56A 2 el Y] wiEel] 50t E S3F AR UlE dke, 504 Pl F>
BAGAZ, 604 o]/ vol 7} W APz g Ao thh 2)(3) G2} o] ®g<l
‘/‘rol B B9 gn] "W (Older) ¢t 312 7494k Blv] ®=(Younger), 121 A7
o X SAEES AT oA7IA A @A o]l whet
7ﬂ°ﬂ?<}«] JAMAA A o Aol 7t o] AFNEAET 717X ko] AAl FEFS v
oA 21(3)¢] SAATF 3,9 By7F AR Fold ghe 7 Ao gt

—

21(3)

MV, =0y+ B BV,_ 1+ B.NIRD, + 33RD, + 3,0lder, + 3; RD X Older,
+ B¢ Younger, + 3, RD X Younger, + YD+ IND+ e

o171 A,

6) ATALAZE TS-2000904 AFehis 74 Apate] ulgs A7ALAZ AR5 Q7o
AEe 8w

7) AR o] Huke Al FAdoz FEIIGAT AAA o] gul WHeE e At
(Younger)$} Hol7} %2 492K Older) A7) W4 201 & 23 P’j‘ﬂr ol Adte] WS ¢ul=
gukz o g7 ‘BFFE-1'% tn H5EE whEo] W] wied S 2HA 87] Ysiaiolth

8) B A e 76‘0“} Ur"]E AL ET ARREA] Zar Yo] 7 B FA2H60A] o]t #-2 At

e
(504 FIRHE TR, 2019). B Fe) F957} 56A1% ekr) wlel 500 %
F7 AR sto], 504 VIR Fe PR, 604 ol e olrh e AGA= :
=, ATANEAEN 1G] BAZ AFEAS) wlite] ATNEAZo] 09 H HE

ol A A<lstsit

AFNEAZ I 7147EA 9] wAel wAlE FGAke] vl vAl= 9% 19



MV, = t+1d% 39 ¢ 4

BV = t-171'% &ARAke AHEIEA]

NIRD; = t7] &3 AWNEAE A Gl

RD, = 7] dNER =

Older, = t7] AnA A Jolzt 604 o]elH 1, ol 09 ©ju] WM
Younger, = 7] HnAGAre] vel7F 504 mIRke|d 1, ol 0% ©n] ¥4
YD = dxgH;

IND = 2kdgn;

e = 2Ax3}.

B, BE dSuse ] HEFYTR T g AHEE

A= AFNEA ST 71471 e] BAl aAlE G} ol wet 2pol7t Jl=AE

A7) 91 AT Rgoer FGAF vl Rl vo] B2 A EA "l ¥4(Older) <t
#2 AGA vvl M (Younger)E Egstal, 12|al A47/1EAE, 7k 94 vol B,
d@Ar A eke] FEAgas 2T A7 B YA aAlo] R FGAF Lol utet
degzte] e el atol7k vk A NEAEI 7147 ek dAlel GRS v
Ao, AT 6,9 B,7F SAA LR FoF e 7P Aow v|heh

2}(4)

MV, =8,+ 6,BV,_|+ B,NIRD, + B;RD, + 3,CEOturnover, + 5 RD <X CEOturnover,
+ B¢ Older, + 3, RD X CEOturnover X Older, + B3 Younger,
+ By RD X CEOturnover X Younger, + YD+ IND+ ¢

7] A,
CEOturnover; = t7] 273927 A e™ 1, ofy® 09 ¢n| WA
] o] A 4 (3)9] B AWS Fx vkt

2 ATFE 200295 201797 b ZAY AE Az S o=
A5 gt} HEAARS 98l Kis—valuelll 2 TS-20000114 20013 F-€] 20177FA 2] 7]
k=]

A5 L dEIANE FHAALY ETEAATGL the <E 1>3} 2.

i
ofN




)
B

14,443
(735)
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<E 2> 7|2s5A4Z &M (n=9,855)

Variable Mean Std. Dev Min Max
MV, 11,787.00 21,859.00 69.00 253,504.00
BV 10,134.00 22,467.00 24127 302,586.00
NI, 652.141 2,073.00 -13,890.00 18,933.00
NIRD; 893.836 2,241.00 -13,370.00 21,599.00
RD; 283.227 436.814 0.008 3,439.00
CEOturnovert 0.111 0.315 0.000 1.000
Younger; 0.233 0.423 0.000 1.000
Older; 0.352 0.478 0.000 1.000

#p < O, +p < 0.05, #p < 001, o714 M9l Fel thawt 2ok MVtdE 39 ¥ F7k
BV, =t-171% =2hake] 7745 NL=t7] 9714=0]9); NIRD=t7] ] -3t 7084 % 43 971
oe}; RDt7] A7 /W) %; CEOtumover=t7] #1197k Az glom 1, ohlw 0¢l vl W
Younger=t7] #1179 7te] tho]7} 5041 mukelwl 1, o}iwl 091 Bm] W4 Older=t7] #37=be] 1}
o7} 6041 o4kl @ 1, ofUl® 08l Hu] W BE AENSE 7] REFAFE W S A8

A

MAAE(RD) R 7392 2 A (CEOturnover)= 7HMV)2F -2 8 Wk (+)2] ZaaA7}
Ae Aom vertth 49A ol F7HMV)Ol A& vhE A

s, #S B9 Younger) v FoF (0o AdvkdAlelw, yolrl #@e
(Older)= freldh &+ AaaA7F Yepstth1D

Aol A 87124 0] VIF gk 218k A3} 10 olatz vrehh, W 1 thgadd o] EAle



Variable (1) 2) (3) 4) (5) (6) (7) (8)
(1) MV, 100 Q70 0637 08P 040 o2 0083 00H
sfefek selek stelek stetek stetek stetek setek
(2) BV, 100 030 032 036 oon 00 onv
stelek stelek stelek selek sfelek
(3) NI 1000 05 034 -000 -0057 000
selek stetek stetek setek
(4) NIRD, 100 043 -008 001 0L
stelek sfelek sfelek
%3
(5) RD, 1000 008 ﬂ 0013
stetek
(6) CEOturnover, 1o 009 oD
selek sfelek
(7) Younger; 10 {MP
stetek
(8) Older, 100

xp < 0.1, =p < 0.05, =xp < 001, HFo] HoJ= <& 2>& =z vie

2. A7 A

2.1 @TNERESH Z1A7HR9 BA: FFA Hele =24 23

GE e AFNEAIER 71979 WA ARk trolell whEt Zfo] 7} ke At
7 18 1SS SR Aelth 4 BE RYA AFNEAE(RD)E 7197HI]
F7HMV)9F H(+)e] #AIE Rolar ek 131y 4 PAke] vol= Badl e} v das
Holar glt}. WA, o7t @ g2 A7 53 (Older CEO mode) oA vrol7F w2 74P #}
OuA(Older)= AT NEAZ(RD) O] 283 F(+)e] F35 Hola 1o
AR 7197HR 8] BAE stk AIRE Holrt FS A PR } A28 (Younger
CEO modeD el A &2 73 92K Younger)+= AT EAZ(RD) %] F5 24834 &(-) 9]
FoE Hoj & 7|gEn A97PEAE3 719719 #AlE WL vk B gk "}019}
F7HMV) o] BAE Yol B Aadxes S(-)o #EAe, #de AAAYounger) =
(+)¢] A BTk ol2fg A= FGAt o] gr] WagE BF X3 dA Y
(Total model)ol M= A=A Lebsk

oo A¥= vol7F W A durd o2 E 797Gl A1 S m AL,

AFNEAZI 71A7EA 9] wAel wAlE FFAe] o]k m A= 97 23



A4S St SR Agor, 1989). olol telrt B AGArt i /19e B 18
B A 7PEAE3 7197E21 9] #AA] F(+) 9] HAdo] =A vEhd Ao R Belv
<E 4> ATHLRED 7197kl B ZER Lholel =X &t
MV, =8y+ 06,BV,_+ B,NIRD, + B;RD, + B,0lder, + 5 RD < Older,
+ B¢ Younger, + 8; RD X Younger, + YD+ IND+ ¢
Variable Sign Olcriz(r) ngEO YOU’Z)‘%Q@ZCEO Total model
Coeff t Coeff t Coeff t
Intercept +/= 6167.97 459 sk 549897 410 s 5959.57 443 s
BV, + 0.468 60.6 0468|  60.84 s 0469  60.74 s
NIRD, + 0.331 42.08 #k 0.331| 4213 s 0.330]  42.02 s
RD; + 0.131 16.28 s 0.168| 2250 s 0157  17.03 ==
Older; +/= -0.030]  —4.29 sk -0.025| —3.31 ek
RD x Older; +/~ 0.034 4.21 sk 0.017 1.92 *
Younger, 0.025 361 0.015 2.04 %
RD x Younger; -0.051| -6.95 xxx -0.046] 583
YD Included
IND Included
F-value 486,14 487 Yok 466,93
Adj.R* 0.679 0.630 0.630
N 9,855

xp < 0.1, =p < 0.05, =xp < 001, HFo] Ho= <3 2>& F=x vie

AR 99e BrAnAE AN 4 5HS G
X
=

(Gibbons & Murphy, 1992).
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22 ATALEAZT 71971 BA: BAY A7 Lol 24 537}

U <& 5> A7 NEAE3 719711 9] #A7E wAlE 74 @Ake] volel wet zke] 7}
Atk A7 28 HASS 3FEA Adolth. o5 BH, o3 AT NEAES 7Y

A B G v D Qor], A WA kA, THH JFE v
Atk AR WAL ATARAEE] Z197A) e G Ak YAE), el )
Be AR WAL oY@ FFol fAHT YA, F e AGAR WAR Aol
AR WAL AFARAZo] 71 A6 A= FHAN JFE 23 AT AT
Aow et ol @S Az wAR A%, 2& AGAE quAZ P
(Kitchell, 1997), #t219] 58S 5 (Gibbons & Murphy, 1992)3t32} Z# gk HdefHstE
B3 QUL Bg FTokE APl YOBE APe] 2 AT RWEA ANAFE
A 558 5 Yok 59, 3 AGAE A7) HNOE 9FS nrp AFH0R £
shedl, 38 AR 95 ATAAES SlThE LA T AL
stel, 71917Hel A Al Gee mAThs ARAT Astek QA (A & A,

2020). whebA] o] gk A= AgvHE 25 A AT

<IE 5> AFINUXEn J|ATExIe A wHE AGA Lole] =H gt

MV, =0y+ B BV,_1+ B.NIRD, + B3RD, + 3, CEOturnover, + s RD X CEOturnover,
+ B¢ Older, + B, RD X CEOturnover X Older, + 33 Younger,
+ By RD X CEOturnover X Younger, + YD+ IND+ ¢

Variable Sign Coeff t
Intercept +/- 6015.24 447
BV, + 0470 60.85 sk
NIRD:; + 0.332 4225 ok
RD;, + 0.140 19.01 s
CEOturnover, +/- 0.012 1.79 *
RD x CEOturnover; +/- 0.031 3.62 sk
Older +/- -0.015 —2.32 ®%
X
CEOturnever x Older: K -0.002 029
Younger; +/- -0.006 -0.70
RD x
CEOturnover x +/~ -0.021 —3.29 sk
Younger;
YD Included
IND Included
F-value 445,78
Adj.R? 0.680
N 9,855

xp < 0.1, =p < 0.05, =xp < 001, HFo] Ho= <3 2>F F=x vig

AFNEAZ I 7147EA 9] wAel wAlE FGAke] volrt vAl= 9 25



23 HTTR 7|9 G &AEqF o] WE wA " FFA Yol o] AEH a3}

T <G 6> A770EAEH 719971 9ke] Aol thgh wAlEl A g =e] volo] 3
s 71 -} Bigir R Z1Q -G Abelell Zfolzt Atk At 3 A5 3
4 Ayfolt), WA, R 7|9 H e F 2 (Conglomerates sample)S A X 7=}
WA(CEOturnover)= 714710l &8 2Q1 4&Fs wX= sl o= Vel 12 4
MR 3 7197 A 9] #BA= AGA A (CEOturnover)ol wel x1ol7) gl Ao =
LeRg T Egh gigtE 7)ol A= AT NSRS 7197 o] BATE wAlE A G A}
tpolo] whel xfol7t gli= Ao = e
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<E 6> ATNURE Y JlTtAlete] BA: DA FHA oo =M F}
R IGEE a%0iR

MV, =8,+ 06,BV,_|+ B,NIRD, + B;RD, + 3,CEOturnover, + 5 RD <X CEOturnover,
+ B¢ Older, + 3, RD X CEOturnover X Older, + B3 Younger,
+ By RD X CEOturnover X Younger, + YD+ IND+ ¢

. . Conglomerates sample Non-conglomerates sample
Variable Sign Coeff t Coeff t
Intercept +/- 937.24 0.12 6335.35 6.02 #xx

BV, + 0.511 19.62 s 0.460 53.99 sk
NIRD; + 0.314 12.08 s 0.331 38.3 #xx
RD:; + 0.141 4,98 sk 0.129 16.55 s
CEOturnover; +/- 0.049 1.82 * -0.005 -0.66
el over 4/ 002 083 0.0%5 238w
Older; +/- -0.017 -0.72 -0.017 —2.38 %
RD x
CEOturnover x +/- 0.007 0.30 0.010 1.18
Older;
Younger, -0.008 -0.32 0.006 091
RD x
CEOturnover x 0.009 0.38 -0.031 —3.96 kek
Younger,
YD Included
IND Included
F-value 44.42 351.7 2%
Adj.R? 0.700 0.645
N 798 9,057

xp < 0.1, #p < 0.05, ==p < 0.0, W59 A= <FE 2> F=x n=t
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V. QoF 2 48

-1 RN

719l AT HA QA oJAbAR Abgrelth wheka] Aedte] 54 AT
MEAE2} 71371 9] BA] FES v = AT 2 A= At vol 7t A4
A& 7197k 9] dA ojw gt F&FS v A=A A2 FGAtet wAlE A FAL 7 7HA
S A EA 8T

AA AFNEAZH 7| G7ER S SATE DA 7} ol met 2ol 7t =R A g
A}, o)z @ AGAE = 7Ide] v 7dE AR ED 7|d7kH e BA7t
g =& A0 vepdth v de A9t sl 719 v 719 RS A9ER =
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