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mformatlon)oﬂ LS —E— g goz Holdre Aot webd FFA7E 2ol 3

= Eld, ) & E(XY +U+r,)BV, .~ BV,.,)
My =3 o=
= Q+r) = (1+7r,)
= B(X,, )
-y t t+ BY,
T=1 (1+T6)T

E (X, ) =t+ c A Zaolfo] gk t Aol A o] Z]ehgk



ZALR| §UR7L BAEES| FItRedol| 0|Xl= S 167

o

ZJEPg Bo] ARujsel Brleapte] oz Aol uAFG R e nE Ak AS-
o A7)z} Be FrHEA AR mEH)

MV= g+ 5, X+ ,BV+e¢ (7)
A(MelA iﬂo]o@ LA AR B3I, IR e 4 G T
Aeltk. (] FHay ALY L FHstel AFHIE AFHE ATFRYoR ALgs

2013
B 1 MV=6,+ 0, X+ B,BV+ Y, w+e
t=2011

MV P FFAZIA, X0 ERel (=X - B, xr,), X B7IEe]
BV, , t AZEAY, r t AZAEN S, BV BYIEARY, o AETRES

B2y ToA FFA7R(Mv)e ZE&H A7 2A e 1299 F71s9 S AHett
oheh, FAAPGAA A Hol g0l A EaaE HE F e AAAR] A7 7190l A4
A5 Hishe 119 FFolng, B AFdMe geds 19 F/15d S TH5usE WY
sto] Apg-ght

T3 ZHol(x)e AETE o AMEEE A7|AHEH]E-E CAPM(Capital Asset Pricing

Model)& ©]-&3) 483 o] 3ol @t

K = Rf-i-[E ) Rf}Xﬁﬂcﬁ (8)

Ry #1901, B(R,) : AN7N5 &
B(R,) =Ry AR ZRIG, By W 7199 AAH 949

A7 A7 NFAEL 282 - 2PAQR009)ANMN AL 2 FAAGE £
z‘aﬁ % 104 Eo]-_/] 2/\1}\] }./‘;91%_7/]. 54

F9| 2folE BT gho= Hodtt B3 A Ze vl S(—)elAY AE 7]
T AIAEE &L T dolaE R A, e delAEE 5

5) 3har23)o] AAEAA 28 ALR 2EhH, 2011dHE 201437kK]12] 513 W] I 45Y EL 3.9%,
3.24%, 3%, 2.836%°|tt. gt F ATl & FAAFFAES o] §aA AEE SR A%

A (¢}

A Za|n| -2 9.63%(20113), 6.45%(2012'F), 7.8%(201313), 5.81%(2014'F)olt}, HhH o] A%



168  MIStEAIXMY / ®M17A M15(2016.2.)

S, M 1 (GEAAGT HSEA7G) AAFRA FA7R e 0L Gl Ael7} 9]
thg AZ5] A, B3 [ FEA7IY oo B R0y E F71% BY 15 A
gtk

B8 1 : MV=Gy+ B, X"+ B, BV+ B, XX Dyt 3, BV X Dyt 5SDS+1§OM%+ €

MV FFH7A, X 2o )(=X— BV, xr,), X1 37]Eol
BV, A=A, r o A7\ AEE L, BV B7)eAA
Dy @ ZAMe] JAZE EA7IelR 10]a ofy¥ 0, w, 1 A=THNS

HrlRS(DgE BAE 9A7h FEACE 1L Foldhn MpEAE 0L Yok nt
B B I8 58 IARNNA Bulasel pst Z3bolel(x) B BIEANBYIT F
Q) ,3F 5,7k FEITF HHe A ehinh, FEAG9) AR FABRY] vFE
A48 A9RT Ehn B 4 Ik UoF S8 RS eI, 1 s 2 Sek
/\-161- 1];].

A, 71 T3 W3 A1) A 7N 115 el el
T AZ3] G, 2 6] MBAA/1G ool Ba A ARDYE 3
Ahgget,

2

-
o O

F7H 29 M=

B MV= )+ 5, X"+ By BV+ B, X“X Dot 8, BV X Dyt 35 X"X Dyt B3 BV X Dyt 3, Dy

2013
+ By Dyt Y wte
t=2011
MV ZFFANA], X 230l d(=X— BV,_, xr,), X:37]&o]
BV, A71eARY ro AZIARE S, BV @7 o, ARE S
Dy 22 A7 FEEZIGelE 1o]x ol ¥ 0
Dy - EAFe] 47} ¥)BGA 7| FEIFEH)olH 1012 ofYH 0

o)

HRlRIS(D,) EAke] A7} HISEARA W Ao | 1S Yolaln 1A ghom
0L Polgth ek 23 IS 53 AL Qg9 poh Zvfelel(x) 2 Y%
A BT F9 5,9 G0] FF HHel g erdehE, vgelsgle] 3 uel Tﬂ
Byl D24 g ASuT Bra 2 5 Atk B4 pel U@ 354899 9%
531 5,8 B LA, $ERIYBAA BRI R A AG ] 1

X
ddA AolE ASd 5 3

o NBARZRY L BE H()OR UEEE, A7 AR L RePolAE R tAHT,



169

|: oi5k
— oo

N

7taeddoll 0|

=
T

|HHE2
6,05670 714/

k=1

1

k)
T

6,99271 71/A =y, F7}
Al 9]

Atel (7t

=

[e)

pu

714

Falo] opbd 719

HAalo
OFE @749 2d& ®

@ | the] obd 7]

@ #

M7|17be ZAE|A7|F0] BEAA R £dd 2011 dERE 2014957 o|the) o5 7Y F

E A

KO
<l

<
H

S

)

H

Bag

27|01/

il
H

6,992
(781)
41
(114)
6,056

4,229

689
1,138

2A}9] QA7) AT

L

pu

IH

HolE 7|97

2714
A7

=

& aL

I (outliers)

X

A
=

1
e

=
2314 TES) FAA 7Y Sl A

[e]

FIx7]¢)

B}l Q1|7 A g0l A7} 225070 7

A719e 1,1387) 71/A=o]t)

L

ju

<3 >0 A EAFe] YA ol whekA] 719
7%= 242} 4229709 1,8277) 71/ =2 JE}

TEH7IY A

£ 5o AR

2 go) ul

w

3ol A1 wh el

=
[

A 7F &y 7

Ak

Ao A r—studentd] AHigko] 20]4F

it

0

o| A A A (truncate)



170 MISetEAIXMY / ®M17A ®M15(2016.2.)

Q1 73571 26370 71Q/AER 7 Bk, HFGAITIY FollA e A Fol 4867 719/ =
2 7P 23tk

L 7lesAst 71 14 #7
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o] GA| ztololl wet F=A7|GH vFEAVIYeR T, FEAVIYES A&7 S
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AR £ 1o, MFER/ge 134 e J1geR Pt
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1Bt 1,827 1,605 2,715
el 4,229 120 481
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The Effects of Headquarters’ Location
on the Value Relevance of Accounting

Information

Oungrak Oh” - Yibae Kim™”

<{Abstract>

To verify how firm location affect the value relevance of accounting information, this study

analyzed whether the differences in relation to the value of the accounting information of Seoul
metropolitan area firm, metropolitan city firm and non—metropolitan city firm.

This study analyzes using a sample of 6,056 companies/year, focusing on the listed companies
from 2011 until 2014. The results are as follows.

First, it analyzes the differences in the value relevance of the accounting information of Seoul
metropolitan area firm and non—Seoul metropolitan area firm. As a result, the value relevance of
the accounting information of non—Seoul metropolitan area firm is higher than the value
relevance of the accounting information of Seoul metropolitan area firm.

Second, it analyzes the differences in the value relevance of the accounting information of Seoul
metropolitan area firm, metropolitan city firm and non—metropolitan city firm. As a result, the
value relevance of the accounting information of non—metropolitan city firm is higher than the
value relevance of the accounting information of Seoul metropolitan area firm and metropolitan
city firm.

Because of showing the differences in the value relevance of the accounting information of
Seoul metropolitan area firm, metropolitan city firm and non—metropolitan city firm, the
significance of this study is show that the information of headquarters’ location affect the value

relevance of accounting information.

<Key words> Headquarters’ location, non—Seoul metropolitan area firm
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