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Off, NAE ARE 0188 BM0INT ORIl 2NE
2010 Q0L B G0N= 2 M2 FHAQ MY
Q1510 201 RANC ARE WACLL HIRANO AL
o B DO FHNOZ ROIGIN B2 AKX LIE
Lo T
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O A O
(H 2) U0l Tist JisS A
b et ZICHEL B EHX
BVu 76.70 1,687.537.47 28.455.69 53.506.55
Nli -102.790.26 305.528.12 1.365.81 10.5675.17
Pit 210 508.000 19.324.86 28.,374.77
DA -0.64 1.17 0.0090 0.11
NDAx -0.¢3 0.24 -3.06 0.062
BV*DA -83.257.39 112.267.32 52.04 5.394.26
NI*DA -17.330.34 268.323.33 301.14 5.754.99
BV*NDA -100.560.52 18.739.99 -1,097.63 4.363.87
NI*NDA -15,775.70 44 789.34 -156.53 1,120.88
F) RESFE 2640,
(B 8) =HAI0N TSt JI=EA
o] -
B e 19944 199544 1996 | 19974 19984 19994 200014 rapsl|
g0 819.000 | 769.000 |1.540.000| -810,000 |~-3,100.000} 1.620.000 |-1.900.000-140.674
t(ﬁb) 1.374 0.894 0.664 0.812 -0.309 0.472 -0.732 0.454
1 -0.134 -0.041 -0.019 -0.100 0.026 -0.094 -0.082 -0.064
05D -1.546 -0.702 -0.081 -0.741 0.261 -0.694 -0.879 -0.5655
] -0.001 -0.024 -0.079 -0.057 -0.169 -0.129 -0.081 -0.077
t(&) -0.894 -1.361 -1.863 -1.492 -1.991 -1.508 ~0.753 -1.409
R2 0.211 0.203 0.123 0.148 0.167 0.096 0.047 0.142
D-Ws& 2.085 1.970 1.970 2.079 1.942 1.976 2.005 2.004

F) F329: Act/TAt-l=Bo/TAt—l*Bl(AREVFAREC‘)/TAH+52PPE1+111
z9) HB)E AAAS OE 13k9.

4.2 MRUIHIEN

2o E3E Fausd de 4RaAey
o AT <E o ANHGL

<E oM 2 F AE st 2o, #3871
ARSE APHESS B HnY 4B
AE moln glou, FoldusE F9 4
BRAE BolZ 9o} 1YY olAFEol &3
3728 sol 7| QA7 Fhane gAus
Arteye eTas 9AsE ABE Holn
it

FololMst A WS 2 B4 5T

3} F+H)e AudAE

woldo] 7IA7/tAE F/HATIE fdoH, o
by o wadel Zite ol FrtE 7}
HeE FATZRY YXste Aol
At EsE SAd Reen @e S(-)
o] ABPAE Rolz gtdH, ot LTAAL
1A E FAANIRTGE 238 7I9VHA
Aoz B F o o & A7
F LA do] 71947t ARAARA
ZAgse7t £ AR B o] Z{noise)
2 AHesertE d3HoE AFY dAd s
yeldle Rolgk & 4+ Yk

g 33
A
=]
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N T e
(B 4) =9 B0l et ABBHEN
BVy Nin Pa NDA: | BV'DA | NI'DA | BV'NDA | NI'NDA
ov S 000 | 0.407 | 0.646 | -0.084 | 0.068 | -0.814 | 0.003 | 0670 | -0.215
iR : (0.000) | (0.000) | (0.083) | (0.000) | (0.000) | (0:887) | (0.000) | (0.000)
" 2 000 | 0420 | 0242 | 0.040 | 0.164 | 0.646 | 0257 | 0.167
" : (0.000) | (0.000) | (0.042) | (0.000) | (0.000) | (0.000) | (0.000)
5 + 000 | 0-076 [ 0.085 | -0.323 | -0.068 | -0.602 | -0.302
. : (0.000) | (0.074) | (0.000) | (0.000) | (0.000) | (0.000)
oA 1 000 | 0214 | 0696 | 0.257 | -0.063 | 0.119
t : (0.000) | (0.000) | (0.000) | (0.001) | (0.000)
0117 | 0.067 | 0436 | 0.126
NDA« 1000 1 h000) | (0.001) | (0.000) | (0.000)
. 0.485 | 0035 | 0356
BV'DA 1000 | (0.000 | (0.069) | (0.000)
: 1 0009 | 0.777
NI"DA 1.000 | (9’000 | (0.000)
. 0.456
BV°NDA 1.000 | 5458
NNDA 1.000
21) ()29 %A% pted.
20) RR4E 262479,
(B 5) NMZX LMoo CHSt SIHEAMZ 1S
A BV NI DA AR N
16.550.63 0.686 2000 ~13.565.15
19944 (14.307)*** | (12.307)*** | (8.074)** (-1.338) 0.774 347
' 2.065.94 0.853 0.862 762579
199541 @08 | @5728) | (ag8e)*** | (-0.823) 0.817 366
9.850.74 0614 1.030 16,177 .26
19966 (9.049)*** | (16.449)*** | (3.816)** (-1.407) 0.653 391
572.83 0.490 0.400 12.950.23
199744 (0.774) | (26598 | gen | (2zen | 0701 898
6.665.64 0.200 1.092 ~12.582.90
19986 8490 | (18.402)*** | (14572 | (-2a7yeer | 081 366
5.721.33 0.243 0.901 ~31.667.68
19996 (721 | (10.418)*** | (7.305)** | (-3.p13)*** | 0599 380
2.547 40 0,155 0.300 ~26.676.24
20004 (6.634)*** | (18.877)*** | (7.074)*** | (Ca.7a43)*++ | 0562 381
N 10,424,091 0.293 0.607 58.165.35
i (22'384)*** | (34826)*** | (13.870)*** | (-7.505)*>* | 0-460 2.624

F1) ()9 3& white(1980) ¢} t7k9.

22) 3, wx, ws A7 10%, 5%, 1% P12 FI5F0H F959.

6) Barth and Kallapur(1996)2] Q1201 =MW, 2M0I 1St
20| BHMAN A2RI0E W2 JHALO FHX
E ZXdiotD, H2= HEQAIQ FEHISENES IS
(i1 8t OIF 23ict=s YHOZ= White(1980)01 =8
22 AISol= A0 QAIE =2 4+ Q0D SiC)

4.3 JiddsZ

2 A7 AN [AFAENAAAR A
24 el JYhAE AReE AuAAE
A #gaErte BB 98 BadRe <E
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5> A A

<E 54 & & U& vk} 2o, AFH
dgde] did IAAFE A7 o
EE AN ()9 F3E Holn flom,
9y, 95d 2 %IE AYstue 5%H e &
gFEdA FAAHYE Yyel Ao £ A
A B g3l EAF AFAAME AFH LA
Ao iy FAAFE SF(-)e 1%ty F
EFdH FAHeR {93} ot Fala
e AR 24AE 39} NU9HAE A
93ts AZ2A golgolr Fete AL U
Ehdich, 22 FoA v AFH FYdo] A
Z2 wAdn g d e 4 A=
Ag #4387 A48 vAZH dFA g 2
g AR 24d3e <E 659 AN
At

804 HIsA M1S 20024 38

Y2 fAHolx Aot o A= F
AR HATY BAAG AR g
Fdygoz AHge Aoz & £ o
BRAL A9 A 2 A7t %
Ao A 7147HAE AL dueA o}
sojvhd, AFH wAYY A7t 255 €
BRAAZE Z1A7HA A A g%l A” R
ojwl, Holz AFH eAYE FAAE) I
Ao g xolZ(noise)Z AN FHE AFH
B4 277 245 €AY 7197HA
oA mlAe %] zotd Aolnt =7, FIA
7t A9 AFH 249 277t RAAE
A NN E A A5 2A wolsdAg
W, AFH gAY ANt 255 £l
7197 A0 wAE 9o AR Rolw, AFH
B4R E FAAE0] AARHA P xol=

(H 6) HINSA L0l St ol H2MB

g F= sl BV NI 2o NDA Ad} R* N
19942 | GSeen | oz | o | cosrmre | 0780 | 847

19960 | (7800 | @error | wosor | Cirae | 0819 | 960
19988 | Gaeer | aseen | @rener | Crapor | 095 | 99
197 | 7w | @roosr | essa | osrs | 0898 | s
1o | e | @sen | qreoe | odee | 0050 | 368
1909 | Gaore | qrsone | edsore | cosmy | 08% | 380
2000 | GEa | aesoor | caow | Cose | 08 | 8

B | (o | asren | oo | (o | 048 | 262

FD ()29 g2 white(1980)9) 3.

F2) #, #x, wer= 242E 10%, 5%, 1% U)okl f95E

2 dg HAAFE ddd F5E Y
WA gor, A ZEA did EAEINA

PR EET)

(noise)2 Aot AFH Ao Z7)7}
258 Foldo] 7P7tA vix= o]
obd Aot} ol EAF AAE <F T Al
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9 HAASE My, B L 69S A
(o2 B%ue F95FNN 917
, RAERA U BAAFANE S

: A . BV Ni BV*DA NI*DA “Adj R*
s | 000 | aionr | Eener | asenee | cadraee | 0767
100t | BYOR | e | wivar | iy | gl | 08
19961 Bosn | 0o | @ o Coan | caase | 0ss7
oora | BOIBEL | 0| o | .. | %0 | o
199864 Gosorie | (6son | (10636 oo | (e | 0-8%0
oo | TR | | et | e | (5220 | oss
20008 | SRR | gtomer | (1oamy | abomee | o pige | 0656
B | ogasme | @7semeer | @0iaere | (omame | (roarge | 0609
F1) ()¢9 g2 white(1980)9 tgtdl.
52) 5, %, +ex 22} 1096, 5%, 1% D)%) HAFEAN F959,
(H 8) HIN=A Yaol NHO| oI5t 2247}
A BV NI BV'NDA NI'NDA__| Ad] RZ |
1004 | TR | e | wommer | osmee | 2378 | o
toosk | DB | ooaaa | (a0 (#1'33%“ (0ot | 084
1998 | gi7noe | e | oseo | craen | covapn | 065
19978 | G35 | iz | aeeer | s | comre | 0697
e | gEelE | Spi | s o Em oo
1999 | 2B0gee | rsme | s aome | odane | casomes | 069
20004 (g'.gg%)%?‘ “ 299182(; 1 1921516;1) (3.01'85)5'" (—16‘."2%15) e | 0639
B | aimoee | ostone | ceres | ooas) | crareaeer | 0499

F1) ()9 gk white(1980)¢} t3he).

F2) %, wx, wxe 242} 10%, 5%, 1% DleHe) felaRolA 9 H9.
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2 1%0 9 fFosFdA EAFHor #9935}
ok olgd Aae AFH B do] VYA E
Agste NHANAAZA FE435] rode 239
719N R e 22N €FF7IA HR ko]
Z(noise)S H3te Aoz Faa1E0] Q43S
YEHdT,

EF, $ol9) Whs AFH TAY ws
4548 Yl W5 FAATE %Y,
079, BUEE AsuE ()02 FeHol
W, AANER oE EHARANE 1%0]D)
FdTTAN FAHLRE Fodich oF 2
e AN LYol EUE V|t H A
QA ol xo]Z2E fHite 4¥E e Ao
2 FAARge] A4z Yt

olgjg EMAAE FHE W, HYAE] 3
ARRA AFH BAAG AR YA E
Adste ASAHAE Agste AL 2AEA A
A Z43tA] g3, 238 AEH Rol2E ¢
A Hol 711G/t FEr8 A AR UE A&
PEE A2 EAREL AA3}E Aeg B
4 o, |

A% LA v AR dRYgo] 7]YrtA
g Bt BANA AR ko]2E WAA
7= %0 A g 2437 98 < 7>9
A3 e wygog wAgy dyddusE
L2323 Bolt) o] B3 AdE <F
8>l A}

TAZFAA B § A RAY, €FFIA
Wo v A dydzel a3t 3
AT 434 e 435 Jehhr ga gle
o, AMER hd BEHAFNME JAASF
7} BAHLZE Fo%A d2n sl AP LA
A g vAFH AR VAU HI R
29 &35/ Ao Ao G¥ge vAA &
T AoE yehgd. T3 ol Hge ujA

A& TI5A M1S 20024 38

%4 g wueste 4548l U@ 99
ASE 984, 994, 2000de] oA S(-)ez
7949 A%E dgL god, AARL
dE BHAFIAE S22 1%H%e] §9
24 EARLE foaT. ok HABA
e AP A goloje] Ane

2 wFE 98¢ %1 e AAkdoh
4.4 F1H =M1

AZgAH BAg 2 vAFH dYde] 719t
A& Agste FHAAAT ohdz, 1G9/ H
7t8a AR g3 ko]Z(noise)2A FL3E=
Aol s F o WY HEs] A8 AFA
dAAA(m) AN HAA) S ESPAF T
2, A AN F LS g A5
€3 FUlstq M8 #4ddAE <%
9> 2 <EF 1007 2o

<E DAM £ F de b o], A
BB JIAHEt e AETR FEFLEE
F7tekAl &she W £AFHA <F 559
23AE W A frg=r} RolRey, A
o 71Q47tXHteAETe] FEHEFYgLE BF
TC)o2 1%T T fFoFEddAM FAHoZ
Fosith. ol AAE B o, AFH Y
< a2 AARA VYIINE AL FREA
FAAE] AYse Aol ofet 7]47tAH
L4289 £3F7HAS ¢old AR U x
o] Z(noise) 2 143t USE TA AT £
At

E3, v AFA LA g 2H4ARY <E
10>64 & 5 U AN, 377K ¥4
Z2 dAde i F3aAeFe 999 B3
€ YehiA gon, AMTEA g 24
AR ME FAHCR Ho8x gt BAA



o FAAFE 99T 000801E S #
gHolw, AAER] U BHANE 1%72
g fesEdd FAHoR fa. o
Foe Bgde AFY A4S wARH 2

JIRIIIKIEDIN UM LALOH Fedo| ot 93
-
(F 9) N2 LAOI0] -OIX OB
AX BV NI DA BV'DA NI'DA__ | Ad RC
15.664.80 | 0.648 2.013 | 86.028.76 | 2.541 15242
19946 | (153 890y | (13.457)*** | (7.081)*** | (-2.535)** | (4.201)°** | (-5.045)*** | 0-790
2.106.54 0.847 0.894 5.037.64 20.271 ~4.368
19968 | 5 554)+s | (35.463)*" | (4.438)*** | (0.362) (-0.544) | (-p.4p9)°> | 0820
10.966.77 | 0.460 1.089 ~17.066 20,561 2653
1996H | (3 4gayees | (96710 | (4.008)°** | (-0001) | (-1.192) | (-1.482) | 9556
2.282.83 0.416 0.562 16.279.07 | -1.615 0.610
19978 | (5'989)** | (19.240)*" | (3841 | (2282)** | -6.078)** | (1.047) | 0726
7.037.66 0.267 1.006 12.745.81 | -0.964 1612
19984 | (9704)*** | (16.334)*"* | (10.004)*** | (2:285)** | (-6.876)* | (1.995)* | 0-882
7.023.07 0171 1055 | <10.614.67 | -0.309 ~2.052
19998 | g7yt | a4 | @)t | (156 | (1.726) | (5471 | 065
5.048.94 0.135 0736 | -16.649.43 | 0322 | -0.686
20008 | (7'357)ex | (16.362)*** | (12.838)*** | (-3.202)*** | (-1.066)* | (-8.712)*** | 0-664
am | 1149698 | 0.241 1.021 8.139.66 | 0656 -1028_| 1 soo
SR | (05 536)°* | (27.371)* | (20.187)*** | (-1.946)* | (-6.388)*** | (-11.073)***| O
Z1) ()t #S white(1980)9) tgY.
29) &, s +esi 242F 10%, 5%, 1% FlTe) S22l S99,
(F 10) BINSE 2IMoH0] LO|X SN
A BV N “NDA BV'NDA N"NDA | Ad R
16.103.04 | 0.554 2.318 | 66.66360 | -0.452 2.266
19948 | (43 006) e | (7.935)*** | (5.470)"** | (-2.279)** | (-0.356) 0.088) | 9779
7.869.70 0.648 0.900 | 120.117.20 | -8.030 2.231
19958 | (7'730)°* | (14.620)°** | (3.657)°** | (6.437)*** | (-9.808)"* | (1.283) | 0-864
9.661.74 0.485 0.750 | -30.264.99 | -0.666 11,633
1996 | (ge81) > | (7.908)™ | (2.015) | (-0.890) | (-0.38%) | (-1.160) | 556
654.10 0.493 0.266 10.431.62 | -0.031 1536
19978 | (yas6) | (140080 | (1.007)° (0.666) -0.055) | (-oee9) | 989
6.160.76 0.314 0.882 1.973.60 0.257 ~2.362
1998 | 5" oap)ees | (14.008)* | (6.507)"** | (-0.237) (1.255) (1.309) | 0.808
4.455.30 0.076 0674 | —49.667.21 1.204 ~6.601
1999 | 3'a7q)ess | (11.480)** | (5.495)°** | (2.579)** | (3.719)*"* | (-4.009)*** | 0-605
4.023.94 0.185 0.534 ~0.788.83 0.046 4513
20006 | () ga7yers | (11.816)* | (11.427)** | (-0.724) | 3.077)*** |(-10.091)%>| 0-638
x| 1121410 | 0.256 0.705 10.415.22 | -0.076 6.063 | 0 400
HR | 017975)** | (23.363)*** | (16.448)*** | (1.377) (-0.468) | (-14.309)***] ©-
F1) ( )ehe g2 white(1980)9] t3tgd.
F2) v, wx, +reE 22} 10%, 5%, 1% o109 fe52oAN FoA9.
Fo| A ol ujAZAH BAHo] AT zgd) ANg FEA F3, £olY AR diF =

dshe Aoz ¥ & Yok 4D F
o 27 dEst §7) ¥ BA2AW} the
AL 28 2 2897 oF $YUL ARAR
A4 HARRI FAANAR FAE Fgo]

ES

4
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The Role of Accrual Information in Valuation

Sung-Yong Ryu*

Abstract

This study examines the association between valuation and accrual information. According to
accounting based valuation model, firm’s value consists of net book value and abnormal eamnings.
Net book value and abnormal earnings are determined as the manager's accounting policy.
Discretionary accruals may signal the manager’s value expectation or be noisy factor of accounting
variables.

The results of this study are as follows;

First, discretionary accruals are associated to stock prices negatively but non-discretionary
accruals are not to stock prices. This result suggests that discretionary accruals and non-
discretionary accruals are the differential factors of the firm value.

Second, the product term of discretionary accrual and net book value are associated to the stock
price negatively but the product term of non-discretionary accrual and net book value are not
associated to the stock price. the results indicate that discretionary accruals are noisy factors of net
book value information.

Third, the product term of dliscretionary accrual and net income are associated to the stock price
negatively and the product term of non-discretionary accrual and net income are also associated to
the stock price negatively. the results suggest that discretionary accruals are noisy factors of
earnings. '
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