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AR BBAR ] meleh B Z190] A F FBANR ARt e EAHQ) 24 % 3
7ol Aol AXI gleh ABATFE AR ek NEA g AR Hio] 7)Y
BIhNA AEH ARALY G FaAA ARAG EgHo] FHH 9T FUAL BASHL
91T Lev and Zarowin 1999). 531, A47HA% B ZHol7k Mk AXA, 71999 HAH A
o 7121 F49] A7E ARAES AR A - FAlo] 2AT FRAN ) HolE FY
S ool Thk o) s 2hUE AR glek =, A4 Faye] FZERA, 442t
U AL, £F, 573, W 5 molsh AR 2 sl s 145 9
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2PAF0 2 ARH T Y= AR Y, AAE L, 2345909 Fe) fdog ReolHT

TFAHOZ AR AHafGALE AESAALE Jdze A o2 FRE S QTHBrooking 1996).

TG AAAEE “RolA| SFe AP ow AR VISER] 7] Wi, A& BN #7172
A

Ho)7] Rops elQIAE(A) g FAE YTHEdvinsson 1997). &, AAAAES 47 M9 2 BF
7% Toll wet thekatA Aol gl webA £ AT Xléw‘z}’&—g AFA T 12 =) A] -2 7]
Ho] FPAto g HoJgith F A Ak 7]]]o] HAZE nisledo] TP Apito s wE)e] A

F& HEshe A47IRH Z} o7 AHojdrh
AR AT D BT HrlRES AHEst 7199 ARt AAE T8 (aggregation)
o7 ZAstAY, AAHAL, AGAH, 59, BAETEA] 5o A A 3 E(ndividual 1tem)~
Z3taL Aok AFH F7ERE L 7|97EX 9 Bt A BEE = ATEA| 9 ARIEA o] vleS
QT HIAFA GrhRE-S A AR AA QA A Rke] Q1A E(perception) 5Ol T
2 A 33to] S Fal Jthy HIAFA BIEREe AR AH S48 S0 Hig v
e RS 2 Qo AR SAAF Uig 719 2 4RI vt ofEe gEs 2
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Ml g ARolA ghiks] ==Lt} T2 SHEYPNA A2 At
7= A7 HTH Y 2ol THOE SAHEHT itk A7RIHTE-S F29 A7
o] FAVIAE T3 FY O ZHE] A FA| F ?_]41‘% stel/d 9 viste g Atk 3RS %
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219 Aelo] BAHOE AHE T vk, Zsfole AL MPFIARF] BAHA Tah /)2
of 7V4, Repie] 24 Sol SanAR, Slthele], Auul§ S| FHol uk Aelge] BA}
Stk e A7 EE T 2ol BT Z197H8) Bobld % 84T E T
S AApte] FoitE] B solseele AT 4 Yt SHRFet

o)

2, APA+

Ohlson(1995)& “&H7FX| 9 2709 07 FAH IANTEG(EE AEG7Io|Bye EF3t 7Y
o] 7} BRIt &, SAATERAA 7199 7FR)( 1 lw‘?ﬂ )= EARKARD Y] AR ER] ¢ |
x| (@PB LR AT AT FAF(199)L SARFTER | o3l 4gF+ 2w A /fE
ZHolo) o2 FAHE FPAS A=, 719INA FEIFE Bk Ry A ol g
2L A7V BRI 7197HR] S AR AR E3E o] 7EXH Y] BA-S Testeh, m)E)
Fto]Q)o] o Zof| A MFEJ A H F3)e] 717Kinfinite horizon) S AR ¥= AHE zt
Aok ok, B4A SAAE R ARIIA7E HAEHA APdEE S, rlEizgelo] T4 SH I
o] 2 Qlall 4717t el mEizole)o] Fooll A8 ¥& 4 ATk T2u Francis et al.(2000)0
olggt At 7|47 Aol & BFE ﬂlxw UoS AEzo g Fustal gk

l‘N'
£

X

Drzinkowsky(1999)= A 2AHS 7199 BRI} ANA7IH7Ee] Hfo|2 Alelsle] AL A%
Atk ol8 3 =2AHL NAVR|(F7hHY A8 BHET ‘ﬂg_} g,] EA (&A= "5 2
I, ARTIR) 9] 4727 BEc BARAA ] EAEA R P} Yt} o]E ®ekslr] s}

o] Lee et al(1999) Al L7‘fZ]9‘r AE7HA ] Aol FHdEE A a"% LI =Rt A7kAol =
T-E3= WAZEX % 72 S(intrinsic valuation model) S 71971x]19] H7loll A g3199th o300
Ul A AF7ER| 9} ARTLR ] sto|7t A PAAG6%) T SAE] A7FAFlB4%) E T3
Hol A5 ATsl, P59 719ES FOZ T A7Lee er al. 1999)0014 2A A FPA| 7]
63% =779k A ASHAT. T2 Lee e al(1999)7 ©133A o001 2] WAZFAIB7HE 2 )
FLRJEZAH AA7IAE FH4eoF sh= xﬂzg,o] Atk =3 WAV RS 9dde AA

Z2AERA] 1 Ak Al7ERo|E WA AASE & gddL AASH= 1HE R Aotk
7148l 77 ol A FAARE AETEA] 2l G| ZHAol B3 HEE A= dAlst
o, o9 - Arloont BEAREY LR 7|90 AAAPWINE ST F, vz, A%

g 9 A0 A3 ARl A, Fujaen] Fo AR A BRE A2 K|
T2 ARsste] A E FASATE 2F8H2003)S Z2H IR, WAZIA R, v]EAHE
SR o B ARG S5t Frkeke] BA A vlwd Ay, o] rge] thE F 1y
of Hste] mlf A FA ] A A 2H4t7EA] €] 7}1“01] H 538k AU Aoz EXsgth £ o
To AATFHOIYDE - H=m] 2001, 253 2003)2] 2pol= MYATI} AAA Hrreg o] T A
A2 E 543 jHa, B AT vAd SR AxolA 2ol RS &8ate o]

X
£ ARolA A g ARA FPPEES MLEAsHE o Uk
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M. QA74A
1. AXAR7A o gt SR
Ohlson(1995)9] BAAGFREH | ofa] A2AIRE Thed) o] AA7I9} btz <l
Aolp—BV)E s % - o
RV P Bv (I

_‘Hoﬂ}\-] KVt it /\]?gg] ;(]):_1;]_/&_7]_;—(]
P, ¢ Ae) 34714
BV, 1t AR A7 | A=A ARTEA]

871 A BEAY ARTERISE ARIEA] ] Apol 2 /1A sh= AT TS Beskal 47
olelld & Utk Ty ARTIAIHTHE S ARTESH BAste] B4 SAV]E B st Ediy
surplus) 58] EA o] A2 F7 AR ¥ Eprice to book ratio)©] 1 BT} 22 A= &

% 30 ANAPIAE SHT 4 Rl ol Ao ER AP AEERE ARIAs) Beislol
AV B 16l US| AU 31

W, AN AIAIYS EAE A A Sk 2579 5 ololl U
g FH, 5 X]"‘/] H5o] IAFAE SAE A 5ol g IAHTEHL Preinreich(1938) 7
Ohlson(1995)°] AL A= X}ﬁ—%’ﬂo]aeqmty valuation theory)®ll HFE} :3: 3 o) SARERY

NUIAE et Dol RIS Zsfolo|o 2 Ty

e By EUX o —rBVD | BN X, ,—r BV,,)

(1+0 (1+7)° o
E(X. —rBV
+ d Hzlir)r ceast) = BV, + EE, 12

HellM V,  AIQ7ER A7 1A 2] A1871A)
BV, : 7| A2e] ARIHA]
X, e+1de] FA0lY
g AR
(X, .—r BV, . ) &3 (X7,.)
E, : vzl X )e] dA7FA A

2 BERYEL PrlEoo] EPHA ga ARZHOE HYHE AEARHEY 9 o|dFBelth
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871 (22)9] SARYGANA ZEIIR(BV)E AR 7R ARIEX| 0] 1, Z30])( EE)E W
thztolole] dA7 S FAZ Aoltt. o|g T SARYL AS/sd RV BV)7F 7197
o] AR QAT x3Eo] 7Exgrte] HA-E wesei, wefxato]o( x| djSolA MR
FAY T 7|13 A v RS 2 Ytk ARIEA Y] B o] Zhe R QA
o SANTREE S YAV AFFEMEAA T2 71970l thE HIHE R g ATl A Bol
851 9tk
2. Z3folol Aol )3 AR 9 =4
ARAZGATNA AFHF0]2, AFEE, A B9 F7He) FAZLE AFHALH, A 47
A E AR YEhA] S W) Tl AAGS AS5E A= gt B A= ARTERREE
o AR E Y B sk SARTEG | At A2 E SAET & 2 A
T Ohlson(1995)9] IAMTEE S &3t 8 5(1999)9] Aol B E o] &ato] T3t o] A
AL E At Zen|dd 2ol AR AT
KV,= INP, + gl(l-i—r)_‘a) X, A 3)
QA KV, : 4421
INP, : 2hi5 ¢ Zejv]d
D QeSS
T X1 AE7IRE
v AR
o X* 9 ALAF
471 (2 3)9] AR S EG AN A A H T T A(INP)S YRHE SR JFHHE T}
o} ARIEA] 9] Apojo|t}. Ty} 2ol X)L 747EAIe] Bk HHZE A 9 AR A TRk
oz =AE T ok
B ATe ARG dig s SAEe HA88ES TR AR Y] A 2 Al
SANA AFAT) &, TeFs S ASS Bl FAARNA FAARE] AP E
o AZ/A ALsA F7tol HFgATE 7HE BAPTE <& 1>8 270]S A= 4714
WS eI ok <3 1>0lA ZF ST 8 2bolE AR 54 ] wg ool 23l
o} oiREe] APAT 9 ARoA 7H Bol E8Ew S [ & ARG} 0l 4%
S A2 IR] 9] SA ol e shA] o k. Wkl S 9} M- 247 AR7Ex| 9} ¢0]
°]9] AAH A TS AXAMIEA| Y] SA o] aefstal vtk AT S Ve AR7EX 9
o]0]9 ATt BFE AR 9] Al wrgstal Tk
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(X% 2 X ",-t,l)% AL-g8ke] 3 A 3] A 2 & (cross —sectional regression) O & FA 3}

E{ X%, )=0" X%, 1=1" 5 A 6
Xo=a+toX% t+e,
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A BRI 2490 9L FHAA 5 BRFoDH, 2T0|oo) A4AFY) O 249 £E
Be Ansa WEEHY oAee 2Y + U
AZEAL BROR AAE 137) Z19E tahoE ERIRE 0] thelo] A4 AT < 3>

2ol F 6607 718 —(firm—year)©| k. <3 3>°A 660712 FE-L 7|EFAY FAHAA “£ 3
FHAPFEAE AATA ] 719 —doE E03, SAHE 3|AEA A U PHo R
A& AAT Ao FA, 1d A8 2 d 3 FEL2 247 61, 61070 2 600712 71 - d

CE 2> 13271 EE7(|¢o MH 25 4 2%
+ = SHAe A MAER 7| g A
S A BEAEY 10
¥4 AFAEFAZS 22

FAYE 9 BIAEA 2
EAUFA FA 2L 2
o] 9 FolAFAZY 4
i3t ¢ i}f‘fﬁﬂ%ﬂlz‘” 27

ka4 AT 9 ZgAEAx 3 58
HS&3EA2Y 9
AN A4 9
ZHIFEAFAZY 4
ZIEPIA B AuAzY 5
A7INA 2 A AR A 2= 3
AAEE 9 BARHA =Y 5

AR )24 YFE7)7] 2 AAAZY 2 26
A5 4 EFAHAZY 6
71EREEAHI A2 2
7 2 eI FA Y 3
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E=o| M b
A FE 660 132719 X 5sd=660
71&€EA 641 1971 SEX|(£30) AlA
AzmR SA] 610, AE 611, T3 609 AEnygd IF9X|(+30) AA
=)
V. #4243

AW ZHAE
ZRPHES AHAE T AW $A R Aol Hrhela

<HE 4>v AN SHRF A 3)0lx AHE WFE] 7 AE YA ok <
4> TAA= FAZIRRL 1991355 19959714 51t FRHAEE T271%Y; firm —yean)©} B
< eI ok 3'd A= CAPMOE SAH A |AHEH| &0 8 AABEA-E 19%0]1 JFX &
o|7} qitk. 3d BY FHAARIIA = AAl Hgho] 22,053Y0l 1, JFER 35FE4U(25,6219)
7 33 AR 2h19,304)0] 7 Ak g co] FUHE 3FstEEA26,057) 0l 7P AL
A48 2920,1529)0] 7 Atk mixEre g2 dd Do Fi<ol ] HAEHFe] 1,385€0] A,

shelE4:9(1,939) 0] 7 I AAAR2ddsz ol 7 At

O o=l o

By

CHE & F2 HL9 I8
b EZHAL S/ 95% 75% 25% x=
g A BFATAEE] B(%)

AE4 18.7 238 17.7 236 21.1 163 109
sheta44 19.1 33 179 255 217 16.5 273
Z1AZHY 189 29 179 24.2 21.2 16.7 125
FAR=Ra L 19.2 29 185 24.8 21.0 167 134
HAAZE 19.0 3.1 18.0 24.8 21.3 16.5 641
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Ela EEHXL SR 95% 75% 25% =
g B BFFIAEI )

AT 21,037 30,201 14,642 69,082 25,348 10,000 109
kel pm | 25,621 62,948 17,569 65,268 30,988 10,255 273
ZIAZHY 21,007 27,902 15,219 62,786 28,119 11,690 125
AAAHY 19,304 22,947 13,420 46,711 22,813 9,637 134

AA xR 22,053 56,655 17,842 71,695 25,779 11,668 641
g ¢ BEFBAIETIA ()

Rt 23,903 17,989 18,600 60,125 28375 13,900 109
sheha4y 26,057 41,910 17,900 62,675 27,000 10,962 273
Z1AZRI 25,439 21,914 19,600 72,915 28,825 12,500 125
FAR=Ra L 20,152 12,040 18,000 43,500 24,975 12,600 134

A R 24,413 30,879 18,450 60,500 27,025 11,875 641
Hd D BHFEwol @)

R 351 8,396 1,063 6,039 2921 313 109
sheta44 1,939 15,636 869 14,678 2,345 198 273
71 A7 1,926 6,050 1,212 10,016 2,899 366 125
A A H 2 483 5,738 852 4,369 1,832 210 134

AR EE 1,385 11,543 963 9,046 2,290 252 641

9 ACAPMOE SHE 719 BT E(r, = rf,+ B, PREM)

S B 1R A 1R WAFHFE e} ANT FFEI
4 C: 8o FAMAGAAN LS FAE)
Y D)o Fu4eo|O(KIS—FAS o]t g,)

ol gt 7]%5741 Ale 28 1?3%01 Hlaz] AFHo e AdgS 1JrE‘r‘LH ATk iﬂ)rolglligé(*‘

o] Bt FAAE 05327 A3 E 51(71{? 19994 " s —?Oﬂ ]2 z3to]efo] gyl 7}77}

“ o
o
tlo >
al



B 5 =Mo|Ye| X|EAHw(0w) FIEL

FHAT a (t—value) o (t—value) R (N)
1990 —102 (—3.28)" 0.689 (14.1)" 0.321 (540)
1991 —85 (—0.23) 0.643 (16.5)" 0.301 (552)
1992 —23 (—0.67) 0.621 14.2)" 0.254 (589)
1993 65 (0.89) 0487 (17.1)" 0.216 (612)
1994 201 (1.97) 0.400 ( 8.8)" 0.103 (655)
1995 356 (2.89)" 0327 (11.2)" 0.127 (705)
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An Empirical Study on the Lead-Lag Relation

between Price and Knowledge-Based Assets

Joon Whan Oh*

<{Abstract>

This paper measures firms’ knowledge-based assets and investigates the relation with stock
prices. Since the knowledge-based assets have similar characteristics to the firm's competitiveness
or future excess earnings, finance research measures the excess earnings by applying the dividend
discounted model. This study uses various methods of measuring the knowledge-based assets,
based on the residual income model alternative the dividend discounted model. This paper evaluates
the relevance of the measurement methods by testing the lead-lag and simultaneous relations
between stock price and knowledge-based assets.

The empirical test shows the method of incorporating the industry averages into the
measurement variables is the most appropriate among the various measurement methods. There
exist lead-lag and simultaneous relations between stock price and knowledge-based assets,
supporting that the stock market take the knowledge-based assets not recognized in the financial
statement into the firm valuation process. The analysis also shows that the types of lead-lag
relations and lead-lag periods depend on industry characteristics, indicating the incorporation of
industry averages into the measurement process results better measurements of the knowledge-
based assets.

<Key words> knowledge-based assets, excess earnings model, price leading model, firm valuation,
market value
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