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AR B FE QAW B9 o] 37 M go] ¥ S5E MPA VP
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rke AHLE 2 S o whEe de) 03Pk Mg R RASE Fohstke] A
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7td 31w =e i) mATEALe] vl Eo] 12 AT nATFIALY] TREEA L &
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thee] Mg ATol A 719712 H7E Al o83 Ohlson(1995) 23 ol 71 %38te] A12d & A%
Sth FAA R A0 2R ok ()3 2o

Price, = oy + a BPS, + a, EPS, + ¢, 21(1)

#l Al A Price= 71%}1%% F715 vlsiH, BPS= FE4H7HA, EPSE FEwoleds
onlgitt. a2la ew RIS ol9] ol9fel VTS AW e 5 gl UnA EE <
n| g (Ohlson 1995 ; Collins et al. 1997).
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Price, = ay + oy NBPS, + ay UNBILLED, + a3 EPS,+ a,/NE,+ YD+ ¢, 21(2)
o17]A,
Price =7|MRES Z7} FHEMoR t+1d 3¢9 BEF 712 A
NBPS =FFRTA A FRmAFFA AT A 9
UNBILLED = F3W| 4 -2Are] A5
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YD ==
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ol71A,

Price =7|GREF F7h F/EACR t+1d 39Y BEF F1E uAg
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EPS =v]9 Fdweld

NE = &4 (EPS7E 2(—)ol¥ 1, %A ¥ow 0)

YD = A=y

e = 9213}

91 @I A Hights T1E9) ] 03734 W1 &o] %& Fast e Jag PRakE o

sjgolch, wlZe) vlul TIP3 v ge] Aol wrh WEks 4w ns] gete] ofdl <y
153 2ol i)t v P34 B8] 27)ol ek BES ) WEoR skl 49 27)
HE v ] mATgAke] Bl gl & PE VS high=1)22 Fofst, skl 27)
HAehe vz o] mAT2ARe] vl Eo] S HRHE TS high=0)22 Fos3iet
OB 1> 4B Ol OIYTBAR HISY @2 FEH DR
=81 135 ojzef cfe| oA HIgO| E2 HE
124 high=1
nEFEA 183 CELE!
B
S HE9 Chel DR P SAS B8O e TE
(28] 181 high=0

wZe] o] v PgAke] W go] Be4% MHTEATL HFAAL Al <la) 0
& 7Fsdel wrha @ 4 gleh ek M 1% R 3)e] EhgsiehE 9 @ F
3 /HUNBILLED)®] 3171449 a7} A0 18 ()2l gk 7H Aoln, 3]



DI HTSAN AR S| TEx| 2o st o7 137

=

475 AHUNBILLED)9} mi &< the] v|A F-gAte] W&ol w2 Hea} ¥ Jas 7Edhs
HrH4(High)9] 4283891 UNBILLEDxHigh®] 3|HAAIGFR] a7t BAZHCE FofatA &

()9 & 71 Aol

3. B9 A%

E o] FEL KIS—VALUES TS—20009A AF259] d47} 7153 20153 12€ 31
A A FUISAAE 2 ZAEAC AE ZFdES U e R st Al oE 20109
HE 201597149 EA4717F F<toll ol 2AE st Vg os AR

fr

(1) ARGEFFAEY e AEGE FAghe s 430 ERdE 719
() 12€ 31d0] AXd

(3) AHE-F2]o] opd 7
(4) BA717F & glo] - g)Fols- - BYFE Foll FoHA] ol AL AF FAE 7Y

() TATFFZAL gk AFAE7}T A 7HsT 71912

l o,

fl 24 T (H~@DE F58= A=5e 27670 71— ARtk 2y AT SH R ol
A TEAre] Zkdo] 00]aL, AAFE Aol A A RA RG] FAoE Mz dXo] gl
BFolle A wATEAR] o] 0914 ofiW e 77F ZeFE o e AA #Qlo] &
7] W o] FEEA AAEATE HFH R 2GS FE3 265719 7 -dA% AERE
A ARSI ek AV viAle @S Ak Sl ASRdd] 23 A5ies

o
[¢]
of tisted A9 1% 2 319 1% alDste TE9 ZES Winsorizationd}s]

B » =52 MF 1Y

_—r;_ _E_ E% 33=||-74|
F471742010~2015) E<F KIS—VALUE % TS—2000] Z&sw A% 2760
AR 299 AA 7449 49 7Y
M T3 B ARAR o] §o] Brbsd 719 anh
HERE 26571

12) A1 FFAbl B A FAb R = TS—2000914 4atsich. 2eiv 24719950 A e Es 2 e

w WA AR RS R AR AU, WA TEA 2R TIAE GARA A
& 7 S-olle TS—2000004 4428 WA FFAF #HA Apgel] @77 TFE| o] ATk o]o wlo]ejuo]
ZollA 235 v TEAE AATAA 2T A 235 = AR A el 43} v wste] ©F

g A7 $3% & 240 e



138 MIFets| AL / M202 M4=(2019.8.)

1=
f
o
N

e rlr
)
=
8
T
o)
=1
rlo
o
wh
3
r:\(g
o
kel
ofN
Ao
&
rr

=

flo
)
o
X
=N
Mo, of
o
=
ofy
1o
b
e o
=~ F
0
Q
®
o
s
2
X
ot
e
s
19
=
2~}
z
1o
o,
=]
lo
|
N
wn
S
o
s
=
ofy
(¢
&
rir
5

(]
-

& F3da(NBPS)e] 3
4= 5,024 0]t} non—Bigd #HARC10] ZHALSE O9A &

714
Nonbigd®] H#E 0,400 3 FAFE 00lth. B, FF=ol o] &)l
o}

._
o
o
e
Pt
e
)

doro B &
B S
o ofl
5
— T
S
4 K X
=
2]
N2
S
o
N
v
=
o
-
ol
>~
=
=
=
™
g
i
_>;1_|I

oY M o

& 4 FRHEP9 JeSAT

= 2T gz EFHR TARERI R ARl
Price 265 12,560.41 20,861.79 2,020.00 4,930.00 12,100.00
BPS 265 16,965.79 23,513.31 3,318.79 7,877.90 22,966.15
NBPS 265 10,820.54 17,506.53 903.82 5,024.04 16,475.14
UNBILLED 265 6,130.93 8,305.04 682.36 3,043.68 8,144.14
EPS 265 —954.46 5,776.85 —465.77 111.33 896.71
NonBig4 265 0.40 0.49 0 0 1
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Z7HPrice)= non—bigd ZHAFQIQ1 ZFALSE 7 -$-(NonBigd) 2t 1% FollA 523k S(—)e &+
HAE Holx glon, wiEd tiy] nAFFARS] H] & (Unusual) e (—)9] #EAATS B
# EAACRE fFolohA @t 3 F7KPrice)= FEEFIHA AA FREVIAHFEARE] AT
=g 2t FANBPS)H 1% FEollA frofeh H(+)e] A S Hola glom, 4ol i
A BAFNE) 9= 1% FolA ol S(—)o BdAdS Bola vt &b I S-us 3t
o FHBATY TAALE FooHA vehd Aol AN e idde] EAE 4o
245 s AERE =Xe @2 3o AdHn

o7 AR

<3 6> Panel BE 2 79| [7}H 119 vIAF3AE F7hek ()9 7 REA S 7
A A7EE 2] F 224 dujo|n, Panel AL FlwEA O FEHRI}
2 2 FEgolee] Zrtd| f)Ek x| BEALS EAE Atolt)

1

<E 6> OIYTSAS JHR|
Price, = oy + o, BPS, + a, EPS,+ asNE,+ YD+¢,
Price, = ay + o, NBPS, + ay UNBILLED, + a3 EPS, + ay,NE,+ YD+ ¢, )

e Panel A Panel B 4l(2)
3| HAE tat 3| HAF tat
Intercept 4537.44 2.28" 4648.03 2317
BPS 0.67 12.47°
NBPS 0.60 635"
UNBILLED 0.83 547
EPS 0.11 0.45 0.15 0.58
NE —3046.12 —2.33" —3366.97 —2.53"
YD x3} x3}
Adj R—Sq 0.6034 0.6031
F Value 5120 45.58™"
N 265 265

1) tﬂ}ﬁégl : Price=7]"EREF F7}F; NBPS=F7FF7 x| ol A FRm| A FFALe] g oS 244e
} UNBILLED=39v] 4 73 A1e] A%-39 | EPS—F3:0]¢] ; NE=£Ao B(EPS7} &(—)o] 9
1%?%1 gom 0); YD=A%HH|,
2) *, #x, e ZEZE 10%, 5%, 1% Tl SAACR FoH(FE5H%)S vehdth
3) F7F BM o 7R EF Z7F il t+1d 39 F7HE AMEst® fARE A e gtk
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(H)9 #E Jeha o] M 1]E AR sk ek M, BAH S S RENE)Y] A
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W 5 3o

o 2

3. AR F7} PR AR B PR 3

<# 7> £ A7 [7Md 2120 ‘Non—Bigd HARI0] ZHAket 771l A F3Ake] 714
HHA S Bigd AARRIo] ARG 1719 9] ZHX| @A Bt BE Aolth & AT
213)ell ek 31HEA Aot
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FLAF7ENBPS) B AAFE 05722 1% FEAA freld H+)el & Hola gt &t
AR ol (EPS)e] SFAlT = 018622 <3 6> @ﬂr% G freleh ge Wela
A giek FANSQ WA TZAKUNBILLED)S] S AAFE 09182 1% oA fof g
H+)ol &5 Hola glo] (719 HF 2] <E 6>7 %ga | PR TFARE Foke &
()9 7IX#AAGE 7B 3 ek Non—Bigd 7HAkQ10] ZhAteh 7 9o m| A FgALel F719)e]
7 #HAA o WA= &S vehll= FE1 A FFAHUNBILLED) 9} NonBigdell thigh 35z}
83 (UNBILLED X NonBig4)9] 3]AA T a3 —0485% 1% FaollA f2ak &(—)9 e
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o

A, BAHFA ELATNE)Y] IAAFTE 5% Tl Fodh ()9 #& Eola Uk

CE 7> HMRIAZEIE DI FEAL] JHR 20| Xz S

Price, = o +a; NBPS, + a, UNBILLED, + ay UNBILLED, < NonBig4,

+ o, EPS,+asNE,+ YD+ ¢, (3)
e Al@Q)
3|3 A= tat
Intercept 4877.093 242"
NBPS 0.572 6.07"
UNBILLED 0918 559"
UNBILLED X NonBig4 —0.485 —3.26""
EPS 0.186 0.73
NE —3178.004 —2.42"
YD A
Adj R—Sq 0.6077
F Value 41.89"
N 265

1) "A 9] : Price=71DE5F F7F; BPS=FGH7EA] ; NBPS=FGH71x] oA F3m A LA
AREAE A 59 ; UNBILLED=F41] 4 At FHFH | NonBigd=7HARITE (FARIC]
Bigd g<lo] ofd A 1, 2% gom 0); EPS=F9<e0]2] ; NE=£EA o] (EPS7F S(—)o4 1,
a8 gor 0); YD=AZHn].
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2 vheks G2 i din] mATEARe] vl &e] w2 719le] A v Ak TR
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2 A43te] Bgdtm Avkw F3E # S drlstm Uk

<H 8 MEY CHH| RIYFSA] HIE0| RIEFSAL] Ztx| 2o Alxls S

Price; = oy + ay NBPS; + oy UNBILLED, + a3 UNBILLED, X High,

+ o EPS,+asNE,+ YD+ ¢, 4)
e Al(4)
3| AH T tat
Intercept 4207.621 226"
NBPS 0.606 621"
UNBILLED 1.465 2.69™
UNBILLED X High —0.638 —1.17
EPS 0.060 0.24
NE —4837.939 —3.28"
YD x%
Adj R—Sq 0.6298
F Value 3420
N 212
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A Study on the Value Relevance of

Unbilled Revenue

Young Hoon Kim® - Sung Ook Park™

<{Abstract>

This study examines the value relevance of unbilled revenue, which has been classified in the

statement of financial position since the introduction of K—IFRS. In addition, this study examines
how non—Big4 auditors and the ratio of unbilled revenue to sales affect the value relevance of
unbilled revenue. The empirical results of this study are as follows. First, unbilled revenue of the
construction industry shows significant value relevance with stock price. Second, the value
relevance of unbilled revenue of a construction company audited by a non—Big4 auditor is lower
than the value relevance of a construction company audited by a Big4 auditor. Third, the value
relevance of unbilled revenue of a construction company with a high ratio of unbilled revenue to
sales is not significantly different from the value relevance of a construction company with a low
ratio of unbilled revenue to sales. However, it is only after 2013 that the media is notified that
there is a high possibility of abnormal unbilled revenue if the ratio of unbilled revenue to sales
is high. In the case of the analysis after 2013, the value relevance of unbilled revenue of a
construction company with a high ratio of unbilled revenue to sales is lower than the value
relevance of a construction company with a low ratio of unbilled revenue to sales. This study
contributes to the study of the value relevance of unbilled revenue by distinguishing between
normal unbilled revenue and abnormal unbilled revenue.

<Key words> construction industry, unbilled revenue, value relevance, the ratio of unbilled revenue to
sales

* Professor, Woongji Accounting & Tax College, dream028@wat.ac.kr, First Author
x% Professor, School of Management, Kyung Hee University, sopark@khu.ac.kr, Corresponding Author




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee563d09ad8625353708d2891cf30028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c4fbf65bc63d066075217537054c18cea3002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
    /KOR <FEFFd5a5c0c1b41c0020c778c1c40020d488c9c8c7440020c5bbae300020c704d5740020ace0d574c0c1b3c4c7580020c774bbf8c9c0b97c0020c0acc6a9d558c5ec00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
  >>
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


