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#Asto] RSSTw= T A9 Agido] st FA A A& A gagitte o84 SAE A
AlgtaL o] % = 799

= oate] A Wl Bako @ upiro] RSSTZF AA G o] MRS AH =4 s}l
ool Al at wg el &4 Atele] HAE A ST

A2 3, RSSTY] FAHE TN A o] Ha(F7hel uhep dAd o] A &A o] THa(F
Ao etk w3 o]y A wAde] A [0, 1] Aol gz FFslet
%, K—IFRS7} A&5A] 22 2009370419 ARwrE Abgshe 4ol Sl 4l
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I.A &

Sloan(1996)°l] w2 whdlo] xj&ado] HFa 5] A AT} vhe AL whgdd) ti3l
A el dgzte] F é(subjectmty)ol 7H U317 HHT.‘}O]E]- ol g 3k Sloan(1996) o] =42 3

o] RSST+= WA NS o 7}2] a9 —?/\éﬁ_’t ?—:v‘i—:} =, O]% 7H‘§ :r“éﬁfi
A FES FRAL BHAM A, 5, ool A 7 MER
ol 74 8aEe Adgel Aol AeAE A5

3] A7 Ko -8/ (usefulness)¥} Tl ato] 3|A|% B o] 71| #d d2(relevance)ol] A= 1
L B2 A77E ol FolHARY, A B A (reliability)ol] A& o2 A9
ol ArjHom ¥Eehn & 4 olvh Hebd RSSTE A7 SAGRe) A4S 4RH0
2 RHAThs S 1 elolg 2 4 Tk % RsSTl olabE wAYe 24 e
(measurement error)S WX & A4 £500] Yolx| 11, o|#] gt WY ANS F3lel= o]e]e
A|&7go] srolx 7] k. whebs RSST| AT+ ﬂﬁﬂ@EJ 7R SR 7E okt 4
24 ZUANE AFR] F840] s ¢ Yk Ag AZ¢ Holon # 4 AUk

olZgk RSSTO| A72¥E HlEez £ AFe vtz A @‘494 21274 (accrual
reliability)2} AN 2] 2] 24 (accrual per51stence) Atolell el gk BAZE S
FElvEe] Aol A 7R #E A M e RS ABATE
AR Ee] A2 gel e 2 d75 719 Z2 F glvh oo wet & A= 19999 F-E
20139744 W B J1Fe el S RA g o] gt a-%

= UBCE F 469970 719 —de] &5 FEot] AN Aol F7HF)sH LAY
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El&’i?i A Felueb7t K-IFRSE Wolsdd e 24 /NdAAIA A 1 32141 BAL A Al
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U A5z Feg e g2E 53864 @S FRE dIthF &2 9, 2015). webA] A6 FHW
E= 7GR 7@%42401 Aol a7t fle ARt & § JoB& o FHo|EAE
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A B 842 T B wet E4 5t &
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71 om|7F B2k RSSTAMA & EAH o] 7 G4 @ 4xe thate] T2 Q1 TdolA 4l
Fre AT A, AR o wt Yehde 2 7 840 A&l e 4
© EFo] UehA ety mepa] Aol Al dd S sk i e

[o dlo ofo
oL
y
2
g
:L
=
o
ot
X,
AN
ozi
it
E
1z
O:x:‘.
O
32
rz o

> rlr

(o

ﬂlE: ¥ ox rlr

=

i

(%)

a—
o
o2,

ke ETHEARA B2 AYPATES DDE W o] & dA M 9] A(accrual quality)

= 48 5
olgty FEt}

) BAA] Az FA o gk A W8-S JREe] <L AFAHA” F=x

) & S, RSSTY| <Table 5>°| 4 Panel BE X RSST% WS A A 7FA] AL AR TR
ol &9 tial]l FHARI A FEE Foldldt) S, RSSTE LN S SAFA] W (AFIN), HE



224 MIRetEAIXMY / ®M17TA ®M15(2016.2.)

f

S| HTE o] 5S B z3tels AA 2o wgde] S EAEE Ao

€}, ol Aol A= RSSTHE 2] DD B¥ S o] &3}

Aoz ATARe gdS A

, Sloan(1996) ©|%-, -eluetell A= Tl o] e H(accrual anomaly)dl] thate] @& A

1A o] /o upel @ e) A& o] deivte dSdasc] FHH 1
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e e o] gk Sloan(1996)9] A7+l 7] Z3te] @e AgddFEo] WA 2] &A o]
AF5 5 ASARY Ythe A5A9E AAlst Utk

A, AFEA7RG A1 2 AEHQ] FEA AR JE7) #-ASte] Bradshaw et

al2001)& AFEH7S Atele] Baele] e A&YE Puol gl Ahz Agetn

lo

£

REAE BN AT WA A\ge] AFEE AR} Rrke A A
ek ol Mlgtel £4T QNS ASEAIe] S mhek Akle] A8 A
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2 8 22 Aoz yeht Al FEdE Aol YA et o A @ i 82 SR
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g Aol
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ool A BAele] Adge ZrlETE AL AFdd 2o E Brekn 2
ol A el HBEel AEYNT BE A0 ekt
o

AEHaolel3t AF-H o]y T dte] Hanlon(2005)2 AF-H o]y} AlF-H 0] 0]
[e]

XA & LA A &Ado] v B Yeldths A AFath ¢ Akl 1
FTAI F472006)= AFE L0 I} A FH 10| A}OH zpo| 7} AR FE G A o] 2] &4
o] AT AEAHET YUt RS Ho] 9 Hﬂ ZFA(2008)S AR 0] )2} A FH
aol9fe] dx| el wpet o] o] 840 A &HA T AlREE-o] o] H A DElA] =R & A e A]
o] A& do] FFEFY AFPHTE Yot &4—% A28kt

o] 9] % Collins et al.(2003)2 HAEAR] FApALL] A E-&o] =SF5 3|A0|Y FAHLLE
o A& Aol & Aol AU R HrsteA] A8 2 oA A e A& o] daEF]
A& HT o Yohe S 2ol $9)on, Dechow et al.(2008)S A& 2HAY o

o AHYET =2 o|F2 A5 F LA Fdle FFAEY #d & A=

o 971 WEolehe As
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WA EA B A&de] AFEERG Yrhs AL uel Fow, NN 32
2011)& F7]%0] 9 < 7 9
o]e] Ak AH Ao 7 ¥

de=
7} 9 94(2007) LN AFH3Ibsdo] =EFE LAY 2 (accrual quality)©
=2 9

B3, wgee] A3t e o 4@y Alole] BAZ 55
I e A
o] Feist vlge] Q14 o] o] Fo o] ol LA et BYAS HAFHETYLR F
AFHFRAY 02 TEYID AAFHFUANY SR FAFHELAY ] A%4o]

9 ace 2< Be Fauh

wagele] Aege waelel $43 Bhs Belol slu, Yol el Nege o)
APAPAN AAE ofe] 714 YA o e FFH SPAn ¥ 5 gon A
g B APE wde] S0 e AATES] FAE B Aotk oleid Byee)

223w sto] RSSTE AL A Fgo] m(hers TG A&l w(H)olt=
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& W], FAFHEDYAL £ ¥ go] WYY L= 1°ﬂ st Bl 2ol ol A4E
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A& A= RSSTY| A= & A9 T30l HuR tdgol AAshs A7 vl
A a2 Wgs AAsH dudth

RSSTE 7|99 AAde A3s 2 TAst Al Aoz dste] v o] 71 3
39 7H S wEada 7yt

Ez*ﬂ :’YE;*+€t+1 M

(economic rents)7} A7 AlgbA] 717] wjiolt) ol Ao F=
= AFA| R BaEE= o](p)d oste] ddE F well ot wAle

o] ZY AT T B 7k £ FUSA Brke Aoty wek 719 AFEH(O)
o] 1 AN BAY A9 AAA JoE FEe) B Fvi 23 e wgsA e 2

A'=F-C @

a4’ ddHor #ET F glon, A 4T AFARe] JAFARTE Alkd
LA N () A7t Al Frt. 1 Al & e} BHY o] vt 2 dA e S oA} Hnt uhet
A AT A Aeldle vat 22 WAV AT

A=A"+e 3)

21 3)llA eE Hito] 003 =¢ 2 o] 1(independently) E2 2 © & (identically) ¥¥E3}= &

9) RSST= HA Aol 23 4 2ak(SH 2ake] Al gate, vl
1 AAA Fojo] A gt Ae FE0 AHAUA SHE & glow o|F AFA R AR F
AR 57 AEE 7 BAHo] HSHE pol vk
Sk == gl m27b B9 BdEA] ¥the AE A Asta gith o] & RSSTE A W] &
(omitted variable problem)Z 1218tal 7% @ake] A9 st UTh RSSTw 5% 2xke] EAIvHs
Ao A=re W Bl oAl geth a2y S exkel Ak W] EAls 2 2%
A Yehue A F29 Aol E FEE Aol AWA] etk 5, 2N A A S8
AR 1 F7o] HetA] Gobx] Azpom BN el AlgjAo] AstE]E 47 S oAkl EAlol 1,
WAN S HA o A=Y Al ST F fle A5 AT v EAE FREnh webs 2 A
X Ak W FAE wE FESHA B S oAt WA AFE gt

o AAA x93 BAY BAolo]
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A8A oo 4 ke AuRAYL tm P EY geow 4 ) Ed da Festn o=
2 (el didskd ohea 2 #A2lo] vehdrh

Efﬂ =G, ""VA:""StH 4

A @A B, T AE 42 B 34,2 ngehd o3t 22 4 (5)7F YehtEd, 4 (5)
oA BAolln AFEE, 22T BN BE ARA RN AP0 BT We
=olth

By =G4 oy ®)

2 5)ld EF5 ()T TN (4)9 AlFes BF A (DA AAg o] (£)9 A&
AG 42 dddt 2y A )M w,,, =g, Te, —e 001 BE, 9 EA 2 <15}
w o ASHABRAE 2 HER A 5)E ASEAT A5 AFEE(0)Y ATl 0)
b @A A (4o Ag(elst v ) yoll thste] Hed F4A]71 "k o] o, RSSTo| &35k 4,
o} 4,7t Held A =e 2 o33 2

- Var(e)

('YA_'V) = l_pQCA Var(A) (6—1)

(ve=9) == pcava—7) (6—2)

21 6= Var(e) 9k Var(A) = 244 B SH 0af eof &4t} WA kol n
pe T BESET B Alolo] F@A o). o] ZRH ThEF 2 WO] 7F&sitt A,
wATJr voE ol Hlske] BAagzHEh 4 (6-1)2 FHAA Var(e) 9t Var(4) %K(+)Q] ghol

—1=Zp =101 B2 (1-p%,) GA HH)Y @ Zterh =3 2 (1)01]/\1 0<~y<lo|BZ
(pi—y)E AAR SR 5(—)9 & 2 "ok webA] 2] (5)elA SH A= ﬁﬂﬂb arAg o
o] A& AT 5 yET BT Eoh o & 24 (6-2)9 FHA ( ()9
Bl po B BE H(—)9 #OlBRID (y,—y) € ()9 &5 2 w}ﬂw *ﬁ‘ (5)°1A
A58 AEE AT o2 1,70 RV R B 34y rt i

A, yoll Hlgte] a7t e JEE 4,0 4 B0 B At 40t Fa7EE e 4

10) wt+1 = t+l+et+l "/6 ‘/] 7:]“/]'01] THOH/\“'—E— l:[!-% iE]l—v—‘z—-
11) Dechow(1994)= 13t ZtR & o] &3to] TAA T Ao g Atolo] AT < (—)0.6012= A&
Both B Aol AMEE R AS wAdn Ag5E Aol Floje 9 Avojnl A 27t
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(6-2)22FH pe, 9 (v,—7)9 2719 Qste] ZHEAT (vo—v) =—pealra =) A (,—7)
< 7,8 2%t FEs YRR 5589 ASHA Ags Y 7‘]’—‘1‘@ Aol e
U Holmt |y, )R] Helr) Yehdths AL ouldith o] o, 0<|p, |11 BE 4 &
it 4 B0 BagstEs Aws)t J4 B

o} 22 =9 oA RSSTE &) (6— DALY var(e)/ Var(4) E EA A2l A (AccR)
o2 g1 wabd, A (6 1)T 4 (6-2)o A HEo] dajale] Az A o] AFBFE(Z,
Var(e)/ Var(A) o] AZTE) 4,9 17t H2o%7t He 52 U S7keth ovh 4 7F 4
Bk HE FEE 7k HERRE $E o) BER 2 2 g o A vehd
t} o]g /] RSSTE WA o] AlZ A S Aol o] Al Sofa] Whajdlo] ¥t =7 o 2po] FAk
o] ApA|sh= HlF o & Aolsta Ao LAY B AFT 5O A KA vX e FEFs A6
ATt

add AT 3ol M RSSTE TN L] AHAYS Aoz SHstA] ¥a TPAE 1 )
W LA TR 5, 24 ek s AEd FEE FRA 712 wet 23
A, RSSTE DA NS -FE A4S ¥ F(change in non—cash working capital ; ©]3}, AWC),
TH| -5 A:F2] ¥ F(change in net non—current operating assets ; ©|3}, ANCO), 12|l A5
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U 3 $E0R, AWCE AHHL T3 $EOR, AFING AL Be £EoR Hle

l

Stk 1 o) %, RSSTE o] P4 L5 vgjole] Alole] FAS FHFozM1 W)
As190] el A5 vAE B LA, B RSSTE SN A9 A%
of ueh WAool A &Ae] ol £X & AFSE BN waele AL g0 =
Ao S wAS TS ehgahEe] A FES TR0 DYl BAL 59

stk B 4 9tk

o]2]g RSSTe| W2 7|EHo g dANS At 319 8nEe AFAd digt deto]
AFAre] F3o] wiel Ayg o AF Axo] Helrl Yehd 7hHsAlol dttE A Zte
o} wheke] ANCOS| A& SAY F3F FFola, AWCY AL T3 FEolde
RSSTS] F## 9l dto] H&sithd nvlgfol ol thgk ANCO2| &AL AWCS] A &4 Kt
Zfolof gttt 12} RSST] 54T E2W dAdFs59] AL S 7To2 Bgs o, A

12) Var(e)/Var(4)& 1 gko] S5 LA R] FAbol Hgte] LA ZH 0 ate] Eiko] AXA =B
Adds] LI Var(e)/Var(4d)w EAYe] AT o IAoltt. F, EAYe LAY
[Var(e)/ Var(4 )Tli S s]ofok SpA| T £ ATl A= RSSTAl Wt Var(e)/ Var(4) & B8] 4
gol tigk A2 AT Wk var(e)/ Var(4)7F A(Fteh A5 g ele] A
7hatn BAde] AEPYE HF7HE o2 7gEr

13) RSSTE AWC, ANOA. 1231 AFINS THA] 1 4248 FASHE st 4R o AEE 5, o5 A
5osk9] ads) wlgjole] Atole] BAA] EA skt AAE W& RSST .
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dehlsl gk &, 24ele] 24 oate 9vle] Gste Y AFEE FoA 97

=
]
A% e AFEES WAL Foio] P79 43

it
=
o
ot
ol

14) RSST ¥=%2] <Table 5> Panel Bl AA1E 2& (19)9 A%} Hx



230  MISetEAIXMY / ®M1TA M15(2016.2.)

o] td= AN (=0r-0)
or,=i7199 td% 9ol
¢, =i71g9) tde ST o2 RE ] dF5E
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(Var(4,))2.2 thre] P2tk of W, Var(4) S} Var(e,) & 22} t—47] %] 71744 s7AE =)
FHAA I 3270 ol AT, A ¢ ATAEN A2 BT

4,5 FHEIVST AR WA 4 Aole] Fol(e, = 4, 4))2H DD EFNH heht
t A Zgad.

RSST] o3t wagele] 2l dol Z7hael ueh wayelsl A%4e] F/haehe 9 47
2ol B W] NPl FTAE WA A Ak AF 5E FOIF S
2z

oz vehd Zolthis)

3. 28
B A= Kis—ValueZHH 19953 5H 20143 7k4] & 204 9] 7|74 tlsf vid @ 7152
F71d A1l A= U= 154187 719 —de] REE $AAFH o2 FE3 Y o] F,

= A=
BUAR ER0 BAE D] Aokl T B o 2000 1Y Aok
Al 4

4
< dote] Ao 9F FEo ®io] Bash] WEelth
FOR2 A Bad A AFARTE Sl 86970 719 - AASSIL, 19959 5-H
19983 742], 18] 3L 201430 &3l 235470 719 —3L A AT o= DD 23 ujgt
1995378 1998137421 19991 9] A4 e] Eabo|u 27 @ ake] £t Altolvt F a6h7] o
Tola 20142 20131 =0l tigh mlefole] AR ZATE o] 85 7] o]t}

ol el ®¥ FEIH S Bt 19999 FH 20139 713t thaf ¥ 469970 719 —de] &
ol HFA R FZHUTE 59 <F 1> oY BEFZI S e slolth B, 5
x| o] Fakg BASH] gkl Ao AMRE = BE WS dal HA 2 A 1%l
dFsl= g2 windsorizingd} o

15) QoA AFetd o] TR ANHA L Var(e)/ Var(4) 2 2HH & o] gho] ZohANHAGFE WA
o] AL FT7HAE) S weba] EA o] Aol FHEel wEt dA el 2| &Ado] AT
AxAccR 9 AFE =(—)d #&E 72 "drh
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T+ 2 71—

1995\ 56 2014 97bA1 ] 713k wid 129 2 7|02, frksdaAlded AdE B8 15418
-) 58 &ote & A9 2,044
—) 12¢ F Age] opd FE Al 1,188
=) A Fag A7), 2] AFAERT} fle B2 A9 955
=) A=A 7147 2070 wIRkl AR A OFdl Sobe £ A9 3,309
—) AFAETE gle 22 A9 869
—) 1995 FE 1998d, 12]x 20149 s|Fst= TE A9 2,354
HE B2 4,699

o] <i 2>& 78 ¥ Ui 7sB A g BASkAL ko) 4, vl £, ] 3
T-E 0.085524] 915 0.0490K. 0} & k5 Hola Ut ofdf vsle] 2 Agk(—0.2364)7
03077 & el B g v QEF%o® mert 1 BEE Ho|xu th F3 3|4 o]
ol o Hid FY5E 247 008299 0.049524 E, 9 FARE EEE Holw 9t

TN (4,)0] B (—)0.0064°]1 3L FFE (—)0.0050 24 HAgH(—0.6173)3F gk
(0.5487)¢] Z71& Bl HW ot %02 71 meElE 7k BES Hola it oo v
AF35E(0)2 o 945 42 0.09002 0.0530, 2] Ak H kS (—)0.23949
1200824 22202 A7 ol melE 7k BR&ES Ho|x gt wabA] go] BxE T2
O 2 DD R o® s TN SH 22ke,)= 3HRZANAM S 1A} 2t= 03_
gk &43 A=A 2 Fto] (—)0.00102F A9 0 7hE RS Holx Slth 1Al
b ol AE G (AceR)= BT THT7F 242 0.72913 0.4061= YRt )
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il pe= £y EZFHR ESEntAe 25% &k R b 75% %k E|CH 2k
E 0.0855 0.1780 —0.2364 0.0134 0.0490 0.1002 1.0307
E 0.0829 0.1685 —0.2420 0.0153 0.0495 0.0967 0.9308
A, —0.0064 0.1399 —0.6173 —0.0501 —0.0050 0.0401 0.5487
e} 0.0900 0.2002 —0.2394 0.0009 0.0530 0.1135 1.2008

e, —0.0010 0.0793 —0.2549 | —0.0346 | —0.0009 0.0313 0.3532
Var (E]) 0.0097 0.0287 0.0000 0.0004 0.0013 0.0046 0.2035
Var(4,) 0.0185 0.0459 0.0002 0.0014 0.0038 0.0109 0.2899
Var (C)) 0.0196 0.0532 0.0002 0.0017 0.0040 0.0104 0.3546
Var(e,) 0.0054 0.0124 0.0001 0.0006 0.0015 0.0043 0.0874
AccR, 0.7291 0.9803 0.0140 0.1881 0.4061 0.8697 6.4050

D) ¥ Fole vt 2o e 719 ASGAEEAMY oldgoltt. 4= 1719 ANz EoA
GE Aot 73 = f?i%i%iﬂl FAE GHEEFETEEOI ¢ & 1719 B SH AR
&

A 715 23t _']‘ﬂ 59 T ARE o 2 ZHEY. var(B), Var(4,)
Var( ), 2813 Var( €)= 7—1]'7—'1' E, A, C, a8 etg] HEabolt}, o]& BALL (7]E X dsie] 37
0 Betel B o AT A 19 A9 NS B S A S

dAjete] FAako 2 o] K Varle,)/ Var(4,)).

ol <E 3>olle F8 HEE Alole] ARAFE B

E % 4, 323 ¢ Ateldle o3 K(+)el AuaAZE yehda glof deld d5s
&0l mlefolle] tiste] g A&l EATS & F Aok 2™ £, & ¢ Atele] 3o
S(2=T o7 AT E 0.6365(0.5039)A 9l HEl E,, T A, Alole] F]oj&(2T]ofvh) AaAS
= 0.0428(0.0965)%2 1 A7|7F AiA o' 2 YEhual gltk o] TR ] A &40l AFS
B9 A&HFHT dote AgdATe] A FUe Aajolt)

a2]al 4,9 e, Abole] FJoj&(2T] ol AAAIGTE 0.5473(0.5209)F ] K(+)9] FH
FAE Holx Qe 9 ¢, AloldllA FojE FRAFE Fo5HA] Fe FS Holx 9o
(p=0.6784) 23] ¥t AAAFE (—)0.0347(p=0.0173)2 2] g+ S(—)9] gro|AF 1 27]
el 27 dehda slek olgler At daldle] 2H 03} o = TR WA} BHE o] 1}
ERdthe A ofnlatn o] & AgelA] AlAste ] Az go] dade] TS A
& de vsle SR e S AAREL

w3l g o e AlFA 2 AccR, AloldlA Toj(dlolwl) ABATE
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HYS B A5, 2 AP EE vefol el thete] 2 A&l Akl sl v
= A

FE olH@ YL 4FHaA e Aolth

<H 3 HEAs
£ E A, (& e Var (E; ) | Var (At )| Var( G )| Var (et ) AccR,
B _ 0.8172 | 0.0428 | 0.6365 | 0.2719 | 0.4596 | 0.4617 | 0.4908 | 0.3726 | —0.0623
(<.0001)| (0.0033) |(<.0001)[(<.0001)|(<.0001)[(<.0001)|(<.0001)[(<.0001)|(<.0001)
E 0.7438 _ 0.1717 | 0.6910 | 0.4618 | 0.4975 | 0.4777 | 0.5247 | 0.4055 | —0.0620
(<.0001) (<.0001) [ (<.0001)|(<.0001)[(<.0001) |(<.0001)|(<.0001)|(<.0001)|(<.0001)
A, 0.0965 | 0.2200 —0.5556| 0.5473 | 0.0376 | —0.0536| —0.0975| 0.0529 | 0.0108
(<.0001) | (<.0001) (<.0001) [ (<.0001)| (0.0100) | (0.0002) |[(<.0001)| (0.0003) | (0.4575)
G 0.5039 | 0.5638 | —0.5468 B —0.0061 | 0.4068 | 0.4463 | 0.51876 | 0.2957 | —0.0636
(<.0001) | (<.0001)|(<.0001) (0.6784) [(<.0001)|(<.0001)|(<.0001)|(<.0001)|(<.0001)
e, 0.2415 | 0.4439 | 0.5209 | —0.0347 _ 0.1615 | 0.0945 | 0.0692 | 0.1667 | 0.0017
(<.0001) [ (<.0001)|(<.0001)| (0.0173) (<.0001) | (<.0001)|(<.0001)|(<.0001) | (0.9099)
Var(E;)| 0.1069 | 0.1225 | —0.0584| 0.1183 | —0.0231 B 0.6513 | 0.6081 0.7173 | —0.0300
(<.0001) [ (<.0001)|(<.0001)|(<.0001)| (0.1137) (<.0001) [ (<.0001)|(<.0001)| (0.0399)
Var(4,) 0.1256 | 0.1369 | —0.0030 | 0.0748 | 0.0288 | 0.5688 _ 0.8411 0.6471 | —0.1757
(<.0001)[(<.0001)| (0.8348) [(<.0001)| (0.0481) [(<.0001) (<.0001) [ (<.0001)|(<.0001)
Var(C)| 0.1497 | 0.1717 | —0.0230| 0.1257 | 0.0327 | 0.5687 | 0.8140 _ 0.4654 | —0.1368
(<.0001) [ (<.0001)| (0.1150) [(<.0001)| (0.0251) |(<.0001)|(<.0001) (<.0001) | (<.0001)
Var(et) 0.0432 | 0.0520 | —0.0186| 0.0282 | —0.0217| 0.6464 | 0.6828 | 0.5754 _ 0.0499
(0.0031) | (0.0004) | (0.2030) | (0.0530) | (0.1372) |(<.0001)|(<.0001)|(<.0001) (0.0006)
AccR, | —0.1280 | —0.1331| —0.0060 | —0.0833 | —0.0571| 0.0346 | —0.4432| —0.3728 | 0.2883 B
(<.0001)[(<.0001)| (0.6818) [(<.0001)|(<.0001)| (0.0177) |(<.0001)[(<.0001)|(<.0001)

2) 2R Slekelys ool A
3) Wel gele B 2o fE o1 ASIALEAA olololth 4
%4

GE Azelel TET) gk AFsEHd BAE 2 7]9) BAe 2R o X
X DD 239 A= AT Var(E), Var(4,), Var(Q), AT Varle) & 242 E, 4, ¢, 221
.2 o] g310] AL Awk = 17]9)

¢ 9 BAO|T, o5 BALE 1718 Este] A 5d Fote] AR A
waele] Augoz wgel Z4oxke] BAL wAde] BHow thre T (e, Var(4,))
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el <E 4>E B Aol me W el A&yo] ZrHA] e 4 A
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CE 4 20| NI BYolo| K|

By =0y+ 0145+ ByCy + ByAceRy, + B, (A, * AccR,,) + 65 (C * AccRy,) +e,

Panel A : wajoko] Alzly Panel B : ol ZHxfo| 4
(AccR= Var(e)/ Var(A)) (AccR, = Var(e,,))
coefficient (t—value) coefficient (t—value)
Intercept 0.0137 (6.15)™ Intercept 0.0058 (2.97)™"
A, 0.7547 (44.33)™" A, 0.7319 (39.62)"
C, 0.8589 (78.95)™" c, 0.8674 (67.36)""
AccR, —0.0004 (—0.20) Var(e,,) 1.7808 (9.55)"
A, ¥ AccR, —0.0550 (—2.33)" A Var(e,,) —1.2984 (—2.56)"
C*AccR, —0.0130 (—1.50) C,* Var(e;,) —2.6957 (—6.20)"
F=1,619.65 F=1,667.07
Average adj.R? : 63.27% Average adj. R : 63.94%

1) s sex) 2 Z2E 1%, 5%, 10% F2Fa5S A ($2E4)
2) ¥l Hole o 2uGie i 719E oJvlsky o]3) .
olejolt}h. 4,& 719 WY o R EoX GF At FiTh v AvsER FAE 9H9EFE
FEEO|T ¢, & t7]9 TN SHAEA DD By A2 SHAY. var(E), Var(4,), Var(qG),
a8 3 Varle,)© A4 E, 4,, G, 28| ¢, 9] FA4to|th o] 4k 1715 Xef
A5 E o] &3t AR deck = t7]9] TN AlF)Jo WA ZH 02t
Aoz wpro] FRTK Var(e,)/ Var(4)).
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offl
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lo
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9% BSHE P EASGAL, oIE DD 5 e NBATAA 1irle,) £ T4 Fo) A
A2 ASIEAL Yonm B AT A YA Aol Var(e,) Bek YA
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oe] 4129 uheh, Panel Bl A WY 2 abe] Bate) ke wAe] A& o] o P
Qe A2 NS

Panel A ¢ Panel B E—roﬂ"i TN (AT BEEE(0)Y AFE 22 Fol e H+) @
mlgfolefol] el om|le AEHE Hola Utk 53] 4,9 AT Panel A= 0.7547
(t=44.33), Panel BollA= 0.7319(t=39.62)=A4 2t2t ¢, o] A5 0.8589(t=78.95)2F 0.8674(t=
67.36) 2ot A vEhda gich olejg Adte B0 AEAHE AFTEY] ASPRT

17) AYAFANE WA 25 03ke] Bito] ohlet EZAAE Mg glek. TR RSSTAIA A
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© AgdTe] Aaer dxdvta & § Sl

18] 3 Panel A°A dA Y] A7} FABI] 4, xAccR,©] AFE (—)0.0550(t=—2.33)
o2 fog () #Hes Holm ok ols AN AlFAde] HUNFTIHEFE, S
Var(e,)/ Var(4,) & SHE = AceR, 2l #el S7HAR)E4E AR A& Hadths
Ao 7Hd 19 digh AFH1 TA7 Atk

o] u|, Panel BN % A4 * Var(e,) 9] AFE (—)1.2984(t=—2.56)2A4 & S(—)9] %<
Hola itk olg AN 274 expe] FAiko] S7HAL)F el whel, = AP ATl Eote 2
Ade] Aol Za(F7hded wet EAH ] A&l Aa(F7hatte A2 vlgth

o|Z A Panel A9} Panel B oA A H o] 2]&do] Fdgh ko r ST MY
of A= g3t By S eape] B FolA o= Aol TA o] A&y Aol E Y & A G
215 Aol = EA7F o FEh1®)

olg]gt FA|9 dAL A AAE A (61T 2 (6—2)°] AAS FTh.

r

-y Var(e)
1 7p20,.4 Var(A)

(7‘4_’Y) = 6-1

(Ye=9) == pcavs—7) (6—2)

AA, 2 (6 D A (6—2)0ll A BZo] TAA o] S5 27t 4,9 4.9 sk =
< Var(e) 7} oM et Var(e)/ Var(A) Q1 TN ] A= o D] itk whapr] e d o 4]
el HE“E"" 2 eate] MEART = 2 WA T vsgdos Ur Ao A3
g SR 7} o] EA #HA = wf o Efdsich

=4, A A& AT 4,9 AF5FY AFA AT o= A (6—DF 2 (6—2)9 +9
oA Hxo] AAY A& Al BT BA ALHAIR O HEe 4 7t 4, E T (—)p M RE
F A vepdth ol AR A A4, % AccR, 2] A 8,7V Cx AccR, S A B BT S(—)
o] Wako g o AA vehdol stk AL ofvlgth <& 4>9] Panel AdlA 5,= (—)0.0550
(t=—233)22 5,] gk (—)0.0130(t=—1.50)ET} ] 1A Yep} o] 24<1 o33 Tda A7)
2 Ho] F3 9tk 2@ Panel BAME 8,7} (—)2.6957(t=—6.20)24 3,2l 3t (—)1.2984
(t=—-256)Ett ¥ 2 ()9 %oz o] Whle EHS Holw ith ol#d Aie
RSST7} A|A & gl o] Algdo] el o S0 xte] Mg dun) dadol 2144 WslE o
2 xAgthe S o gt

AEH O R <F 4> A= RSSTY FANRE LA Az dof wpef ool 2] &4 o]

18) it shd LA N 2| HAel| Tt o] 7] Aol ot AFEAAE =25 fsi = LA
A& Gk nA= LAY £ AR R HasH olsfste Zlo] Bashy] wielth
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o

Fhithe 2l el 7 %A]Oﬂ wgele] A2 o] wayle] 24 o5} WEA N B
Ao % Be] Foh

<X 259 7|SEATS B wAolo] A4 (Acck,)S Bio] 0.7291, F957} 0.4061 A

il

HAF(25% wH)°l 0.0140(0.1881)U ol HI3l HNFH(75% #h)2 6.4050(0.8697)ZA QL EZO0 2
s A melE ste BEE Hola Stk o3k Ak, O] BX S whet <k 4>9] At
UeEPEEA 2 gelshr] dste] thgat 2ol Accr, 9l @ EF3ete] £AE oA sase] B
ATH.19)

StdccR, Maz (AccR,,) — AccR,,

tAce Max(AccR”) ]Win(AccRit)

A7|eA, Stdcr, =td= 7199 EE3HE AR,

Mazx(AceR,) = AccR, 9] #H gk
]lﬁ,n(AccRm) :A(L’Rtﬁ’/] H Ak

o

oA StdccR, 5 H A StAccR, Sl FHE [0, 1] Abole] # ZHA oL L ko] A(Feh
Aaes Byl Aedeo] S7HHA)sH "

<# 59 A& B <k 49 FY5H Panel A9} Panel BollA 25 4,9] A= ¢9l Al
FE 2t} 22]3 Panel AA A, *StAceR;, 9 Al 0.3433(t=3.69) 22 C,*StAccR;, <]
AG 0.0814(t=1.75)Kc}t o & g2 zt=t}200 w31 Panel Bo|A & Panel AoA9b= W&
CyxStVar(ey,) ol AIF7F A Stvar(e,) o AFET B A JehtaL §lof o] 23 wio] =

e Hola itk

19) Var(4) = Var (A" +¢) = Var (4%) + Var(e) + 2 e)llA A4 "9} e Alolo] A#AAAE itk 7FEE
B =Z(RSST) Var(4)= Var (A7) + Var(e) 7} 5]13]— Uil'ﬁ]r/ﬂ O|BA O R AccR= Var(e)/ Var(A4) < 10]0]oF
gt} a9 <% 2>oﬂH AccR®] HNFE 64050202 UYERITL Qo AH- Accr] g o] E3te &
7] 12 23te S 2 dSS & 7 AUtk ol2ld Accre] TXY] A F2 BAlE] Hdte] Acck
o ZFs7F Baslth FEOR AeeR>19 BES A9stay BAE v a5t oyl 1 4
= A GEAA Lk

20) StAccR, 9k StVar(e,) ] 7% L gkl AAFE LAY ] 4124
of ek waale] A%go] ZrhATE 1 ASE Hhel @
4 (6- 3t 4 (6-2)NAS] IEAQ AR At Varle, )] A
(H)9 wgko = © Aok &t}
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Zo
=X
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G CEERE P EERER
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<H 5> LU M|} LlHO| &Y —AccrRe| EES}

Ey 1 =Byt 614, + B0y + By AccRy + B, (A'it*ACCRit) + 85 ( Cit*ACCRn) tg

Panel A : 2hdjoiol AlzlM Panel B : Lol ZXQAto| 4ot
(AccR,, = StAccR;,) (AccR;, = StVar(e;,))
coefficient (t—value) coefficient (t—value)
Intercept 0.0112 (1.79)" Intercept 0.0522 (7.43)™
A, 0.4233 (5.02)™ A, 0.6945 (27.64)™"
C, 0.7817 (18.58)" C, 0.7942 (38.36)""
StAccR,, 0.0028 (0.37) St Var(e;,) —0.0451 (—5.65)""
A, *StAccR,, 0.3433 (3.69)" Ay St Var(ey,) 0.0462 (1.23)
C,*StAccR, 0.0814 (1.75)" C,*StVar(e;,) 0.0688 (2.34)"
F=1,624.25 F=1,633.42
Average adj. R?=63.34% Average adj.R*=63.47%

1) sk, s, w2 ZE2E 1%, 5%, 10% frolaee A (F5H%)

2) W] Heoe vt 2 i 719E
ojejolth. 4, & t7]9] BAY o= FollM GE At 7T = dusEEel BAE 992F
FEEolth ¢ 719 B4 249424 DD Rge B2 ZHEL Var(5), Var(4,), Var(G
a8 Varle,)= 472t E, A,, G, 283 ¢, FA4to] Ak
ARE o] &sto] AET Acck = t7]10] BN Ao A S e Abe] FAAE T B

Alo 2 1}o] ??}T/]’( Var(e,)/ Var(4,)). StAccR T oo A uek AccRZ XF3}e gholth
StAccR, = [ZWaI(AocR“)—Acc]@t]/[ﬂfax(AccEt)—]lﬁn(Acclﬂt}. StVar(e, )= Varle,) S AccR < SLT

ges gEshet groloh

Yol 232 S8 B AR B EF8ete 4ro® 1L Adte <E 4> A

A

[e]

0 O o) =
e & F Utk

wepy o

]
EEERE

L. 2010E7}X|Q] HEE 0|2

2 AFE 712402 199995 2013974419 A 85 ARgste] EASta dth ey
201 1A 5E] S2vete] K—IFRS7F =8 o 24 20107041 9] Al F-A 329} 201 11 F-E <] A F
AF= SAAE ] 7ol th2A A mEtA] < 4>9] A= IAAE ] 7]Fo] tE I
AAEZE S oz 2 AFAadtd Hert vehstS 7bsdel vk ool nhel K—IFRS7}
A&57] A 200937441 9] AEREe R BA-S thA] Fg)ste] Hgktheh) o] <X 6> 1
Avtoltt,

21) 201083 2] A%, mlgiold-S F817] JaldE 201139 AE7F B 23 2011dL K—IFRS7} 244
E dlol 2R 2011149 o]l 20101 9] mlfelef o ARE-et =7b gl whebM 20099 7kA] 4713
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2o

(E 6> LEAHO MEY Yol X5 — 2010E7HX|2 E=E 0|8

By =0y+ 0145+ ByCy + ByAceRy, + B, (A, * AccR,,) + 65 (C * AccRy,) +e,

Panel A : gholo| Alzld Panel B : BHoH =X Qkfo| A}
(AccR, = Var(e;,)/ Var(4,))) (AccR, = Var(e,,))
coefficient (t—value) coefficient (t—value)
Intercept 0.0154 (6.08)" Intercept 0.0077 (3.47)"
A 0.8047 (42.96)" 4, 0.7404 (36.31)
G 0.8649 (72.55)" e 0.8740 (61.27)"
Acch, —0.0006 (—0.28) Var(e,,) 1.6653 (7.76)"
Ay * Acch, —0.0784 (—2.98)" Ay Var(e,,) 0.1298 (0.24)
Gip* Acck —0.0198 (—2.12)" G, * Var(e,) ~2.8138 (—591)"
F=1,359.11 F—1,402.00
Average adj.R*=67.12% Average adj.R*=67.81%

1) wex, sk, w2 220 1%, 5%, 10% FoIFES EA (FSA%)
2) WMo Hoje vt 2uGiE i 719S dvlshy olsteld e A=) £ e 7]
oldfolth. 4, & t7]1¢] ANz EoM GE Atete] 7tk g dusaddl #AE
goEoIth ¢, t7]18 TN S 22 A DD R AR S AT Var(E), Var(4,), Var(q),
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The Relation between Accrual Reliability and

Accrual Persistence’

Se—Yong Lee™”

<{Abstract>

After Sloan published his seminal paper of accruals anomaly in 1996, many studies showed that

accrual persistence is lower than cash flow persistence while examining accruals anomaly, which
is attributed to managers’ subjectivity in the accounting process. According to the belief, most
studies provide the evidence that the estimation error of accruals results in lowered accruals
quality’ leading to lowered accrual persistence.

In addition to these prior studies, this study examined whether accrual persistence is well
explained with accrual reliability suggested by Richardson et al.(2005, hereafter RSST). Related to
accrual reliability, RSST argued and evidenced that accrual persistence is lowered with the
decrease in accrual reliability. However, RSST didn’t provide the perfect evidence of their
argument in that they separated accruals into sub—components of accruals and gave them the
reliability level based on their own subjective judgements, instead of estimating directly the
accrual reliability.

To promote RSST’s results, this study estimated directly the accrual reliability, following
RSST’s definition of accrual reliability, through dividing the variance of accrual estimation error
by the variance of accruals and examined the relation between the accrual persistence and the
directly estimated accrual reliability.

The results are as follows. Consistent with RSST’s arguments, the accrual persistence becomes
lower(higher) with the decrease(increase) in accrual reliability. In addition, this result is not
changed in the following situations : 1) in the situation that the accrual reliability is standardized
into the range of [0, 1], 2) in the situation that the sample is limited to 1999 —2009 when K—
IFRS is not applied, 3) in the situation that the accrual reliability is measured using standard
deviation instead of variance, and 4) in the situation that the accrual estimation error is measured
using the method used in Ball and Shivakumar(2006).

<Key words> Accrual reliability, Accrual estimation error, Accrual persistence
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