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omn, o]& FaA Aol % £ tEe] A FE] RS s T2 8a
ds HoFmzt gk

ol & AF3] AsiA, B A 19999FE 20087149 10d-S AF7Ite 2 &k 9,3157]
H-dxe] FNdE BEoR AFESte] EAEt B A7 F8 #4483 a3 2o

A, AR frEol 22 719LFE A1 9 et o AR EH e TRl 24 34
HE BTt A, AR o] Adert S718 7]do] ad V9 ETt SAF R 71
ddgol e Aer yewith A, AGH & Ato]l 9 St wet 4749 Vg ¢
Bl gAF R X BAA ) Holr}t YEAS AEF AT, AAH G0 Eu /\]7@7(4 990
S7ete 719389 A7 b 719 eIt vlaste] sAg el s dEAdo] 58 Hew ¢
SHAT WA, A &S 0.1018, 0127 ~0.20]3}, 0.223~0.39]8}, 0327 ~0.40 ] 3, 0.4
Z3t~0.50]3}, 05222 FIHE FESt] AR TR AEG ] AfolE AFE AR, AGA
o] 58 FALFE Aol FHRBEAG L ol e A ow Yoy eAte] 7 -
AL 0527 Aot o2 FRT £ oR Ykt
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ot 947 A4 9k Eg Gale(1972), Buzell et al.(1975), Branch(1980), Gale and Branch
A7 5(1998), HLFE(2007) 52 APFATSIME A &) Ff o Foft

U0 BE 1A AT, 6 AIAEE oI Sl IR B A

APEelM F7H4]1 FHep| Hehe S0l F58 FHR A4 vk a3y 2

Aol (2009)= AIPGA &5 o &3 v H7hE ol —ﬂ}% o &Este F&Eds 4%

gk sk 5, AREAIA AR &l Aol o] F54 A3 |

P2 22 Aol

A= AFEFE E7T AR RS TREEA F7H HRYS dSetAt o,

l:Ll
ic)
o
poed
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T
it

olZ UF3atr] YaliA 71EFg 7t AEE Ohlson(1995) 28 S 7122 dto] A1 89 &1
S5o] Apolet Ad = thH] S -5 tnjis 9 d a8 o R Abgat] 3]HEA etk
et gk A free] Apo] Bl Sl el whet 47)e] e w RSk AR A%
Al 2ozt A=AE 74"6“’34&1 AP EI AR TESTREC] Al A R
BRG] GBS A EAE datuat @k 7|4 4fidtold AR frEe] i A
Aol Ad=Eng S718 7198w, AR frEel =1 AP RE0] dd=Eg Fad
719RE, AFAFEo] R AP RS0l AIRED S7Hs 7193, A &0l W
A frEe] AdERt 228 71988 S gt iAo AZHFES 0.10]3 0.1
%3}~0.20]8}, 0233} ~0.30]3}, 0323 ~0.40]3}, 0.4%3}~0.50]3}, 05232 FE3lo] F3¢
of wet A Ee TR HAG A Aolrt eAE EAED Aot

A AHEEE SRS debnisE ol A=E AT OLS3| A4 g 9
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@,
S, HAT 3, AR A& S8 Ahold] et SAF R A B Aol e
A% A RIS 4P,

Y  APERAFET7HES A7t AR RS 7 AEA ] n X = 43
2008
P,= ,+ B,EPS, + 3,BPS, + 3,EPS, - CD+ B,BPS, - CD+ 3, CD+ Y, w,+¢,

t=2000
CD : A4 F&57ho] 023eld 10]3 oh]d o,
AR E37HE = (BN RE — AR H A7 78

Y MeM AR FES7HES] Apoldl ﬂ%ﬂ HuHF(=CD)e AR FES7HECl H+)
ol lojx A gow 05 ottt B IoMAH Ve EIE Agean FT|EeR
A% ¥ Ohlson(1995) B ol A3 fr&S k2] 2belo thit Hudagel FE<cele] 51 F38<

d

Adte] EAEGE FAGORA, F, AFEAES S et /)9 DA R AR B
gl Aol7k 9EAS AEsant Ak

AR, ZHAIL 2, AN 97-837189) Aol 9 Z4el uheh AR AR BRYA Ao}
NEAE AFA) A4 RIME YAk

DY : A A

o,

&Sl Al 7 AAA A= JF
4 4 4 2008
P,= B,+ B,EPS,+ B,BPS,+ B,EPS, + >, MC,+ 3,BPS, - Y, MC,+ 3, Y, MC,+ Y, w,+e
n=1

n=1 n=1 t =2000

MC1 @ MS >0.1°]3L MSC>0°]H 1o]a o}y™ 0, MC2 : MS >0.1°]3 MSC < 0°]H 1°]aL o}y 0
MC3 @ MS < 0.1°]3L MSC>0°]™ 1°]3L ofy™ 0, MC4 : MS < 0.1°] 2 MSC < 0°]® 10]3 o}y 0
MS : A&, MSC : AFAGEZ7E

EPMAA APFR &l 2ho] 9 F3del whet 47)e] Feko = ska, of kel w374
o gudFE A gtk o714 a7l Feoldt A frEo] 018 Z238HHEA A f-&]
FHH=MCL), AFHFE] 0.1 2FehaA AdFeol Aad 79T (=

MC2), A&l 0.1018telAA A f-&o] S71E 719 “’J(ZMCZS), ARl 0.1
01 6}01%}1 Al %Wd &0l Aad 719 H(=MCHE et =Y [ 7} 22 Ohlson(1995)%
RS FEotE Criisst Fawold B FEEAtIte] BaAede F7t

%‘_‘Li’%ﬁ, =, Al gREo] Aol B 3kl whgt 719 SAH Ee] T EAA A 2ol 7} 9lEA

£ Asstaa g
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Azko] 20]49Q A$E AYsta HEFEL 931579 —AE=2 Ve B4 AFRH =}

Sh Al -89 7HR)S] Kis— Valueol| Al 2HE3HA T

2 FoMe 7HEES dF5s] g8l ASEA S At o] g 4 AT <i
2>E FoWFd did 71&EA Foltt
<H 2> 7|=s8AHE
(29 - /5T, ¥H)
s | ool | "oy | 9% | ZxEy 1% 25% 75% 9%
p 9,625 | 3,780 | 20374 204 | 1,675 9,800 | 79,000
EPS 917 339 4,054 | —6,833 9 1,278 12,905
BPS ﬁ;} 15151 | 5173 | 29,995 293 | 2402 | 17,596 | 131,233
APS 29917 | 8983 55,974 654 | 4179 | 36,147 | 241,119
SPS 29,141 | 8876 | 59,110 203 | 3,348 | 33,691 | 256252
MS - 0.185 | 0.085 0229 | 0.000 | 0.022 0.258 0.932
ROI 0.003 | 0.034 0390 | —0.836 | 0.002 0.074 0.233

(1) P 7K th=9 = 3€9 57}, EPS : 9], BPS : FEAME, APS @ #3544t
SPS : F2uEd, MS : AIAHFE(= 2/ TF4 LAY vlEd FA D), ROI = o] 9) / FAMT
(2) AAFETY] = 931579 9=

<3 2>o|A F7le] Hgke 9,625¢/F Bz YElhg o, Fwo|dt Akl Ht
&e 47 9179/ 15,15190/FF 22 Yel HA o2 PERS PBRS 212 103} 0.6%

L A
= He AR Mdn. B3 FEFAtE FEviEde] Fdae 47 299179/593%
20,1415/ 0= Yeht 2 Apolrt glalem, A& At 0.1852 YERRT
<E 3> AARFE Aol B St et 7RE 47h 9] kel i Faniae] Aol d
Frolth. o714 a7fe] Hekold A R-Eol 0.1 2F3HAM0 AFHFEo] F7He 7197
&, A AEC] 012 2RetAA AR gl AT ZIARE, AR &) 0.10]8ko]W
A AR fEC] S71RE 719, AR A&l 01018t AR fraol AHadt 7T
= 9frgn
6) AHFE 0.1& olfie @ Lo tha ArelA ofn] AFstsiou, F7heHe s



NERE Y AREFEDII8e| AR Bst 017
CE 3 ANEHFE X0 L 0| 2 FRHL| Xj0|EM
v T ) _
e Su) = w77 | zea £E Duncan ANOVA | Kruskal
37| =&t Grouping (FZh Wallis(x?)
MS=01 08 | 13324 | 5200 | 31,245 A
MSC >0 > > > ’
MSZ0L 0 o 3 | 11813 | 4780 | 19.440 B
MSC <0 ’ ’ ’ ’
P S — o1 61.41° 333.55°
S 2,410 7334 | 3,400 | 12,141 C
MSC >0
MS=011 ) seq 6,759 | 2,898 12,895 C
MSC <0 ? ’ ’ ’
MS=01 1) 208 1,478 581 4352 A
MSC >0 > ’ ’
MS=01 0 3 | 1018 401 3,756 B
MSC <0 ’ ’ ’
EPS 5ol 31.35 359.42
— 2,410 3888 344 2,283 B
MSC >0
MS=011 ) sgq 366 159 | 5001 C
MSC <0 ? ?
MS=01 08 | 19724 | 7.658 | 42.159 A
MSC >0 > ’ ’ ’
MS=01 0 3 | 20696 | 8816 | 32977 A
I\ISC S 0 ’ ’ ’ ? Kok Hoksk
BPS 78.15 501.24
MS <0.1
2410 | 10,331 3,827 18,844 B
MSC >0
MS=010 o sea | 11238 | 3921 | 20,038 B
MSC <0 ? > ’ ’
MS=01 1 508 0.036 | 0.042 0.123 A
MSC >0 > ’ ’ ’
MS=Z01 1) 003 0.007 | 0.028 0.133 B
MSC <0 i ’ ' ’
ROI 28.11 386.92
MS <0.1
2,410 0.031 0.047 0.669 A
MSC >0
MS=011 5 sea | —0054 | 0019 0.317 C
MSC <0 i ’ ’ ’
KA R 3€T 7P, EPS 1 FE<0]Y, BPS : FEEAME RO = 9] Fat
(2) MS : A= H%J R ] Z A o)
MSC : AIAFET7HE(= (B7IA-AF& — A7AAA ey A7 A3 7 &)
MS >0.1 : AFEsgo] 0.1%23, MS <0.1 : A|FA &) 0.10]8
MSC >0 : A1 &A %%—7}%0] 0%}, MSC <0 : A A GE&Z7180] 00]3F
(3) ASB>CY TAE 5% FoFTolr] #2lst 2ol
(4) el 1%2] oo Trﬁ% F5A%), AAZETY] = 931579 —AE
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<3 3>9| Duncan Grouping®<& 34 F7h= Al f&0] 0.1 ZZstaA] A4+
&o] S 71 o] Mt =S Ao R Yea, A el #4ad 719 eEe Ft
Foo] ¥ o2 YUehyith EPS A gell® Fhet AR ARE Bl o, A&l
0.15 ZIepAAM A fr&o] Aast 7198 @ I AP &0l 0.10]8k0| A A &0l
S7he 7193 elle Apelrt gle A ® YEsth BPSO 7ol Aol 015 2
FHste 7IgAEEC] A REo] 0.10]81] ZIHHGERT FofaA =2 Ao E Uy,
ROI= AR f&o] SV 7193 dEo] Al fr&o] fdast 7|gdidsrt frofsi =&

pous
o
0
i
fuj
3L
O

<E 4-b FRUS U@ ABAFE ANG 20, A $2E Fol TS,
A 5 Aslofm JuASol T FUALNN T FReolel, FREAE, AGH
#&, ROIE BF 98 %(H)e] A8E 26 Aow BRI 59, 444483

Spearmaiearson(h pe BPS BPS MS RO
P 1.00000 0.44780°"" 0.74066""" 0.19191° 0.05963""
EPS 0.53537"" 1.00000 0.39931%" 0.10094 """ 0.16654™"
BPS 0.61539"" 0.64373"" 1.00000 0.16171"" 0.04639""
MS 021975 0.18939™" 0.27056"" 1.00000 0.04537"""
ROI 0.36470™" 0.76046"" 0.24387°" 0.06883"" 1.00000

goj& FHA ST, Spearman @ A 5L 270wt FHA S

(1) Pearson : TiZtd =&
39 7, EPS @ FEelY, BPS : FEwARY,
/\

2) P FHGEAE
MS A& (= &Y/ 537199 UHZQ‘% A M), ROI = &=0] 2 / FApAE
(3) wrxl 1%9] FolFFoA o (U2 AH), AATEZY] = 931571 —9%

<& 5>= AFAEFE Aol B St et A R R EEa el Abolvt A E
Ao, AxYuisE Fd AAHS 543 OLSI AN Ad 2 AAE S BF 543
3] 724 Q1 TSCSE| A4 = FAlol AAlgtt

71 9,31571¢1 0™, TSCS3|# Aol A5 E FEA7| = 3
dHogE 12347103 AAGRE 1087 ARt} 3 OLS3| A EA e +HAAATE
0.629} 0.63°.2 UENE T, TSCS3]AEA ] ZAA 4+ 0383 0.372 YER} OLSH] #EA]e

THAGA TR @A 6] Wkt tegddel A & 3= OLSS|FAEA A VIFgS &

o
=
w2
ot
=)

T

X,
>
>
ofo
i
B
(e
\M i
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il

ofo
il
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nj
=
Ho

2y HE AZ3] Ad A

N EHe TEow TE

e
aQ
)
N
3
%0
)

£ 0.1 7|z FEHE MDY

AE™FE Aol ANBHFES7IE Aol
Fa oLS TSCs” OLS TSCS
3|7HS 7 3|7HS ¥ 37HS 7 GEPE e
shos| —2881 (—4.90)™ 2489 ( 2.14)" —2387 (— 409)*** 2564 ( 2.22)"
EPS 0.454 ( 9.93)"" 0262 ( 7.00)™ 0.599 ( 14.34)™ 0322 ( 9.44)™
BPS 0.394 ( 41.89)™ 0.326 ( 29.23)™ 0.379 ( 53.23)™ 0.387 ( 48.97)™
EPS x MD 1.090 ( 15.33)™ 0.823 ( 13.96)""
BPS < MD 0.054 ( 497" 0.105 ( 7.94™
MD —487 (—1.64) 283 ( 0.68)
EPS X CD 0.889 ( 11.71)™ 0.832 ( 13.89)™
BPS x CD 0.112 ( 11.50)™ 0.023 ( 2.76)""
CD —1431 (—491)™ —261 (—1.10)
Argn A=k Ay

F#k 1091.48"™ 1114.33™

VIF 1.3~5.6 13~34

R? 0.6211 R? = 0.3785 0.626 R? = 0.3684
XEAY 9,315 1,234 X 1040 9,315 1,234 1090

s O
MD : A fEo] 0.1%7o]H 10]1 oW 0, CD : A%
g] uH%oﬂ ?‘51—74] ol
& — AR YA AL 55

>
o
o
Ho
o
Il
=
Y
12
Z
e}
> o
2 o
%, 0%
do =
jin

(3) ot ko

<% 59 A4 FEY=E o PJr %‘3]' EPS¢} BPS9| 3]AAF
5 1%9] frelgelA 123k oK
zpolol| thak G <Eel MD S ¥3te) 3954

HAA = E_% 1%9] F-o] 5l A

W), EPS @ FE<0]d, BPS @ TRt
[e]

27t 1, 5%9] S fro (S

< Hof dagdr+Azte} °‘ﬂ staL
ol MD$¢} EPS ¥ BPS
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The Study on the Value Relevance of Market

Share and Its Increase Rate

0O, Oung Rak” - Lee, Yong Kyu""

<{Abstract>

This study investigated how market share and its increase rate affect value relevance, through
which I intended to show that accounting income, net asset and market share are significant
factors to determine stock value.

In order to verify this hypothesis, the present study analyzed 9,315 listed firms from 1999 until
2008. The results of this research are the following.

First, the higher market share companies have the higher its stock value determined by
accounting income and net asset becomes.

Second, the companies of increased market share over the previous year have higher value
relevance than the companies of decreased market share.

Third, 4 business groups were classified according to market share difference and the increase
and the decrease of market share, and then it turned out that the business group of higher market
share and increasing market share has higher value relevance of accounting information than the
other case.

Fourth, I divided market share into 6 ranges : below 0.1, over 0.1 ~below 0.2, over 0.3 ~below
0.4, over 0.4~below 0.5, and over 0.5. Then, I analyzed the value relevance of accounting
information. The results show that the value relevance of accounting information gets higher as
market share increases ; however, the relevance of net asset is higher only in the case of over 0.5.

The contributions of this research are the following. Market share may be an important decision
—making information for investors since this study showed that higher market share and increased
market share over the previous year lead to a higher stock value determined by accounting profits

and net assets.

<Key words> market share, increase rate of market share, value relevance

* Assistant Professor, School of Business, Soongsil University
#% Associate Professor, School of Business, Soongsil University
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