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I FRIFAAES oz A Hd tE /dg et 27 AT
<} 5‘17& AE7Re o199 X&FE /M 588 /HdoR Bokn, A884/e &
o AWM E 8 /Mdez Hsith ojNE A EY o] EAEL o]
&4 olde] AFAS /1A oY A AAE F8 947 Hopdta ¢l
t}.

Sloan(1996) o]9)& EFEE 893 P8 o R TR dAPagle] EF

T 8AET H A&HYNE B EAEL 7IA7ER] H7te] QlolA] o] & FE
o}ﬂ 31 gikn FFsEh ol F dAFE 8 X&AH T80 &4
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Aot Ao o) Ao AFEERY |7t AFEFo| AFste A

oldETt F71AQl FRAAT} detel] U dFEAT YA FEE Hg
o F71EQ FEADF lE A2 JEPgtiWilson, 1986). 281 WY ES
FEAEAA nEARAde s UE A RN L 37189 AR an
£ Holm glou vl 4EA TS 3149 AREAE Holq YA B Ao
UERttHWilson, 1987). 28U AFA 7 FAE o] ¥ EFaEF d4de 5
PSS AWsta A Bl AFEEF S GL ool FrhAF T
F7143 d98e] gle Aoz Yeld dTEE UthBernard and Stober, 1989).
AFEE7 A 0@ A7 B¢ AL FHeLE0) FrPS 49Y
o] JlE7IE ATl o|YPEI} BEEEoled] F71AY AREAI} YEAE
A7 Ao WASH 2 (Raybumn, 1986), ©|2e] Bu AT AFERY 3
HEZE A2 FFHE FEolgd 4o M2 OE FEEAE /R Yrke
A72 FAYAHAD, 199). 2 F FAo|d AFEE ARE 435 159
HEEA} gon 2718 AuEAHE Z FRY 7T AN gt FRE
o] o7} Uvhe 72 FAHUHUIEZ, 1997). o|&F AFE FAo|dH
HFSERE] FEET]  dF2 2AYPES o) et ATFE AEC]
=3
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BAF o RRAAELE ]2’ Aol& 7IH7HA] Hrte] A4 wtgskA kit

w5 Bd Qo &, 299 X&A R mE o] AF Ho|E JHX]H
7t BR8] ¥gEA] Edhe Al eld d 4 (abnormal)e] e HFUTh )3t
5 5(2006)2 &3 o]g A o] £4E Hud FRTE o|dE Hadt 7|gd
A8 & Ueide 243

HFZET 099 dZo] U d7e FEEY AEE € TAY 849 A
S U T2 FAHAL, 2 F &4 Zo|7t NHIIXB I mAE I
gl tigt A7 APH A} (Sloan 1996, Xie 2001, Fairfield et al., 2003, 28
2004, V=72 2006).
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239 A Ad 4 3719 @F8Eo| 7IH/HAd uAE 9% EHE R
o F A A @F3EEY FARAY} VAN WX 9% £4F JeE
o] 8159 FYHES BFEEY ALAFEE st A&49] Zol7t 71
7H e OlXE FFE B4 & Uk Al A e AFEE TAYY %S
TG Ao AN 7IrtR| A9 o @S FHetslr] A Aolch niAlg
Ul WA A& dgde] 38 A7) 7147 H7te] BiXle FEE Hotsl] A%
Zeltt.

7197K)E A57ket 94 95l F3ES L=THOhlson 1995). 28 H EFE
T 2 $ANE o7 BAE 94082 JA7IAHIRE A e FEvte] A
£ 3 227} Sith ol ol fE EE RF A £ARIIE TAUFE U
ATt

9] BE RFA FEEHFEY AA ZAFEL 7|9 TR st AolE
B & 3lvh wehA ZigiRe] ARE FASY] Asld EFRSES 44 24
ag 37|19 FAte R ol st

3.3 27199 473 9 28749 +4

2 Aol BHUE 79L& 19809014 2006d d=FdA L A& A2E
AZZY F 1287 ZAER1E ddozE gtk #ANIIY 5 354892718
B(F)9 Kis Value Libraryolld] AFAES} F7148 & 498 2A8E 78 &
JE 71He s U] 24 E 153 7S FESE I

(D 122 T 2R A= 714G

(2) AAe A FAQ 7Y

(3) ¢ARERA 0] HA g 7Y

(4) Zt Azl FFEEFC] 3RFEHA U9 714

129 24 AZ7Y9E A9 AL 71971 HPASEA Sl gAele e o
€ ZAA ool W & gl old 8919 Ayl FEAHOE WdEHe A
BE A3t AFHE o]e) aglel S HAFAT|Y] A Aot A =27
e AT AL vAzrIdY BF 9989 Ao Lt 71g9 7 olrt
AL AFARY FHYEENME Ao]7t 7] W&ol A2zt §LEE FA%
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91 A&7} 719713 Bt G

(2 1) Z27|99 74

A= 2719 71 (%)

1980 0 43 43(5%)

1981 19 125 144(1.8%)
1982 17 119 136(1.7%)
1983 25 130 155(1.9%)
1984 2% 131 157(2.0%)
1985 27 138 165(2.1%)
1986 29 142 171(2.1%)
1987 33 146 179(2.29%)
1988 39 159 198(25%)
1989 5 188 246(3.1%)
1990 86 209 295(3.7%)
1991 97 225 322(4.0%)
1992 109 232 341(4.3%)
1993 104 223 327(4.1%)
1994 9 227 326(4.1%)
1995 109 236 345(4.3%)
1996 121 252 373(4.7%)
1997 1% 251 376(4.7%)
1993 120 258 378(4.7%)
1999 89 231 320(4.0%)
2000 120 272 392(4.9%)
2001 125 277 402(5.0%)
2002 127 284 411(5.19%)
2003 139 2% 434(5.4%)
2004 141 298 439(559%)
2005 139 319 458(5.7%)
2006 138 311 449(5.6%)
AR 2261 5721 7982(100%)

A58 glol JEFAR ol el @ WHE A
& Aotk SAAES o4 2 Y ¥ I9BE BF5F0) I9UL 7HA A
$ ohe dudt BRYA APo] Yo} tdE

Aok F2gS BT FAS) Aokl BFLEQC] 3 TZUR o
Yol Agsg.



198030l A 200637HA] $19] =& HEshe ATFUVIELE F 7TRUIG-EL
2 F4710] 83%% 226170 71d-deld e tirige] 71.7%%1 572170 7149~
Wolth 19809 A $471e FEL glom grgT XEd o 138dx
A7t AFHEA FEe $71 Z7HIt) o3 2 Y F59) SlolM A
43714 E AR 2FE B

IV. 4584 23

4.1 W9 71€4 $A

€ A7 @85884 € Igedyl tgrle] FEEAS(EFTIEY AS
AT AFARE FAA G 71971K] Bt nlRlE ddE B8] 93 Relth o
g £ A7 AR HSEL AFEEY AFEEY 2MHFUE, a0
d, @3AE I9u 8, BUA AFAFY, |AAZAF, eI, 283 7|g}
HIAF 9guDst 24 2 HYgeL(EfA BE, UEAF dF AL ¥E,
V37|, §AF3G5EIAYY, FEA A4 a8lm 71 99 L)l
o} o2 WEES J1EA FAE <& 2o AAHEAT

F7he BT 1778652902 294E 19500002 TP 52 7149 gl
€ & F 3tk F1e Fage 2792 ¢ von g 1,223000%.01@
AR FT 33008 FH5E 5421_3 o] A% It 2 714
& 5 Utk ol AF X FolFe] AFEEL FAYY 155%FEAH H—’F
= H&E 12 142%3 =5 AFEE a&;:— AFvNEY Ve AFEE 2h
«1 mi‘ol Fr2 AFEELS Z/MIE 8902 Yehton tE g9E] B

TR W19 dF5FE A3 J&E JEdh Ve €835F 899
aﬂtﬂ%kol 119%%1 457 et o]A& Boldt B2 FAMT olde R0l
e A& 9gu|gig,

DA FANY 6THAERE FFE eI oA L HEA R B7]9] 24
do] F7HBtR 28 . AR .azh—::r—% A &R At
#Aasa glon tiae] &ﬂ-&?_ Z71etn 82 ¢ 4 dok WdAFY] AF
Hagto] -174%2 Ao Hlste] o] SAN o] 174%2) 7T Hol: 7
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$E Yok olei@ Zat Ayl W] BTG FAt] FA Fasn
9719] FApdo] e Aol ASE oS oA Yo vEh

(2 2) ¥=2| 7|gH &4

Hee o EFHA HA2Zt =9 Azt
Price(Z7}) 1778652 49648834 27 1950.00 1223000
BV(24:9¢) 330 1,800 0.16 54 50,000
CFO_ADD 1546758 0915137 001%6 1418452 %5182
@ | _CSALES | 10795307 | 159756827 “07R 9009349 4476050
2 [ CO0GS | -%19160 | 15875014 246016 ~ 692473 02611
i C.OE “11076% | 10280554 ~1.40086 ~ 071763 04115
- [ CTax “01B047 | 01721020 ~ 17690 = 0079704 10094
= [T C.OTHER | 0126602 07561577 — 3207 0061306 119119
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Abstract

The purpose of this article is to investigate the effects of cash flow and accrual,
which are the elements of earnings, and those of the elements of cash flow and
accrual on the consistency of cash flow and firm’s value. We analyzed 4 kinds of
regression models, of which the independent variables are this period’s cash flow, the
elements of cash flow, accrual, and the elements of accrual, and the dependent
variables are the next period’s cash flow, and the stock price at the end of financial
statements disclosure months, respectively.

The sample firms were the manufacturing companies listed on the Stock Exchange
1980 through 2006, of which the fiscal year ended in December. And, the results of
the analyses are as follows:

Cash flow and accrual are shown to have significant relationships with cash flow
consistency and the evaluations of firms' value. And, the elements of cash flow or
accrual proved to have more influence than the total amount of them, on cash flow
consistency and the evaluation of firms’ value. Also, the results present that some
of the elements of cash flow and accrual differently affect cash flow consistency and
the evaluation of firms’ value.

Accordingly, this study indicates that each of the elements of cash flow and
accrual needs to be considered respectively rather than the total amount of them, in
the case that cash flow and accrual are used in the decision-making concerned with
the forecast of cash flow and the evaluation of firms’ value. This study also shows
that each element of cash flow and accrual needs to be used differently for cash flow
forecast and the evaluation of firms’ value.



Key words : cash flow, accrual, the elements of cash flow, the elements of accrual,
the consistency of cash flow, the firm's value
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