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A28 F7reke] BA7E BA0l9)o] )<l Aok dAor OE dde Belve A
Z3NHayn 1995 ; Collins et al. 1999)0l Wt 2ol F71= STt
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-

T

P=ayt 2, a,YR,+ B BPS,+ B,0PS,+ ByNGOPS,+ B, IND
X BPS,+ B3IND X OPS, + ¢,
P, D t7IE Y

YR, :#3A7} A% kol &89 1, 284 %o o
(&, k=1994,1995,1996,1997,1998,1999,2000, 2001,2002)

BPS, : t7]% A FEEAaE AR

OPS, : t7]% Fd7320]]

NGOPS, : t7] F377%0]¢lo] S(—)°|H Ops , o™ 0
IND, 712 A B AEE

o7]ol| A T8 M= INDXBPS2} INDXOPSO| T}, RH 7NQIFA AN FARJARAGA] S| AIH K
= &g35k4] =t MAEARL] AREo] =245 AARY 71X HH H(value relevance)©] B
7] el g, Bse w9 A= 24 2 Aotk
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o 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | & Al

AA 334 693 | 699 | 721 | 760 | 777 | 748 | 718 | 703 | 690 | 680 | 7,189
=89 @7 | 92 | 96) | (107) | (109) | 93) | B | (75 | ©6) | 63) | (869)
257§l 719 | (212) | (186) | (186) | (185) | (183) | (170) | (134) | (112) | (97) | (86) | (1,551)
A AA @) (@) () ®) ) 48) | (18) | (13) | (18) | (BH | (149)
Aol AR R | 392 | 419 | 435 | 463 | 480 | 437 | 485 | 503 | 509 | 497 | 4,620
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2> et EEA 2002 E @A 86.1%5 Holil Utk FY
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S B3 A &2 FEE 1457 SAIEIATE AU 713E 5 3719 3
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W% H 7 BEHA x| 27 595 %74
FOR 0.056 0.101 0.000 0.012 0.861
INST 0.125 0.128 0.000 0.089 0.911
IND 0.622 0.235 0.000 0.655 1.000

PRICE 17,985 23,143 195 11,800 585,000
BPS 21,567 24,358 —139,425 15,850 191,476
OPS 1,201 5,213 —37,079 929 39,869
MtoB 1.335 20.743 —117.459 0.682 1,315.127
PER 15.596 55.558 —1,336.145 8.145 1,496.230
FINL 0.639 0.466 0.043 0.620 21.793
ROA 0.008 0.141 —2.589 0.022 0.449

CF 0.042 0.099 —1.512 0.044 0.613
SIZE 11.268 0.598 9.711 11.176 13.810

DA —0.0001 0.0918 —0.7692 —0.0008 0.8189
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INST : 7| BEAA ARSEEIA, FAAN D BPIA BRT AR B
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FOR INST IND PRICE BPS OPS MioB PER FINL ROA CF SIZE

e
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s
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MoB  —0007 0000 0014 0011 —0022 —0.016

e
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x i« * o
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e e
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7| HEAAL A E-E(INST)S PRICE, BV, OPS, PER, ROA, CF 53 9] %?ﬂrlﬁl% Hof 7|3
Ao =l Bzl fARE 7S ATkl oS &tk ot 9

= 28] 7|BAERA} A Ego] EAu]LT FJBAAE Kol YJeH, o] 7é—’ = A Y<2003)2]
AFAFe} A= Aot} 7)QIFEAA A E-E(IND)E PRICE, BV, OPS, ROA, CF 53 fol3 &
o] HFHHAE Hol1 Utk ol& MAFAAEC] F7P7}F 21 A At AFEF HlEo] A &
< 710l A S BT

&

3. FAFAS] Tl ohe sAguel Fojele] ey 1A

<FE s> £ A7 7HEE AR fste FUHE FE5HUSE st SANS 2 A&7 3
£ SHRTE 3t AN S 7S Aot & AT A HA B4
=T AR} Ttk BRG] FoA Lt st Holith EAAT

ORXBPS % FORXOPSS] 3] AAT 5 FFF 1% stollAl Fof & ol #hs Btk o= 9
FAAEEo| FET5 AR} F7Ioke] Ao Hopxiths £ A7 3 WA 7Hd& AA

sk Aol
B A7oA SYE FPE P QU N BEARG ARsol AR BUW BAHS

ST 1 A% WA ANSELE 95 BAAe] 99 PR N BEAAEE B

Fohrzolt FERTH: SAYRE ol 83 WAV B4o] 71250 FALAAYS T A0

O

8= =
AAE B2 INSTXBPSY} INSTXOPSY] 3| AAG7F %] 7S 712 Ao o =FH Tt EA47 3
AATE dSUR &) #hE HolZl 3oy oL fle AL=E Yeha ith

<# 5 A EEo =MZ4t

Woa of| A 2=l 7|2 el
- S 3| 7| A 5174 3|7 A £=(t2h) 3|1 H2=42h
BPS + 0.236(17.00)" 0.252(15.47)" 0.336(11.26)"
OPS + 1.768(17.67)" 2.327(23.00)" 3.473(20.91)"
NGOPS - —1.976(—14.93)" —2.601(—20.57)" —2.060(—15.58)"
FORXBV + 0.412(4.77)"
FOR X OPS + 3.055(6.62)"
INST X BPS + 0.091(1.05)
INST X OPS + 0.790(1.75)
IND X BPS — —0.122(—2.73)"
IND X OPS - —2.163(—8.59)"
FEF 4,620 4,620 4,620
Adj.R2 0.453 0.428 0.446

** P<0.01, * P<0.05
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ik 3= Zlolth <3 5>9 ¥4ATE olHS % ‘?iRH ! O—D‘l 1 ZVIEJ 91%€ P_O%fﬁ}
IND XBPS$} INDXOPS2] 3| AAF 2% &
o= vehta 9l
A A o] 91%#%}?4 ANA Mg AL 1992 d0| A5k = Glo] 3] AE AL
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= A
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k. B ATE o] HE 43kl 1998 el 20026744 we] A &
FASGE BAATE <E 6> QAL WFOR 3 ATst 2 Aol 8 Bold g Yk E
)

L.
3 o= AA TS s 71

s O & < 7>9 BAAAE AAZES o s 3 4
o} Qx|
CE 6> 19984 o|F HEDHS 4oz FAM5H A
W oo of &b 2=l 7|z 7h el
- 25 3|7 Al (7 3|7 Al (7 3|7 A7)
BPS + 0.149(8.74)" 0.19709.75)" 0.358(8.96)"
OPS + 1.233(9.77)" 2.221(17.80)" 3.185(15.44)"
NGOPS - —1.303(—8.13)" —2.357(—15.01)" —1.541(—9.44)"
FOR XBPS + 0.708(6.87)"
FORXOPS + 3.360(6.60)”
INST X BPS + —0.070(—0.563)
INSTXOPS + 0.219(0.414)
IND X BPS —0.260(—4.53)"
IND X OPS —2.254(—7.57)"
FEF 2,431 2,431 2,431
Adj.R2 0.396 0.316 0.364
CE 7> 2= XE80| A= 7IYTE ez of ZMAD}
W ofArE s i HAEZ 1998 o|= E=
3| A == (7)) 3| A (7))
BPS + 0.216(13.29)" 0.124(7.35)"
OPS + 1.794(17.49)" 1.321(11.05)"
NGOPS - —1.994(—14.21)" —1.410(—8.93)"
FOR X BPS + 0.477(6.39)" 0.793(8.56)"
FOR X OPS + 2.927(5.97)° 3.067(6.81)"
FES 3,397 1,719

Adj.R? 0532 0.541




FAFHE A2t Fotete| Heidol| st A7 93

4. 3A0lele] A FA

<E 5> APARYE Yo LYol IARIE YT Afolth. Ao|ole] Ho] & 7]
QULF HFAe] A W0l ZAFHEE psh DAXBPS, DAXOPSS] FAAFE S g2
7}@_ FEER S ERER P DOE a—°— 8o] B3 A4S FORX PSS} FORXOPSe] 3
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A Study on the Differential Association
between Accounting Information and Stock

Price in Investor Groups

Jongsung Park® - Taehwa Yoon*" - Jeongin Kim***

This study empirically analyzed whether the association between accounting information and
stock price was different in investor groups such as foreign investors, domestic institutional
investors and domestic individual investors. We predicted that the association between accounting
information and stock price was different according to the characteristics based on the different
investment results in investment groups. Manufacturing companies listed on Korea Stock Exchange
was selected as sample in the period of 1993 through 2002. We additionally analyzed the association
including discretionary accruals in the empirical models as a control variable.

Research results show that the association between accounting information and stock price is
significantly positive as foreign investors’ equity ratio is high. This association is still significant
after controlling the quality of earnings. As domestic individual investor's equity ratio is high, the
relationship between accounting information and stock price is significantly negative. This results
imply that foreign investors use accounting information more than domestic individual investors in
their investment decisions, and supply an indirect evidence that difference in profitability of
investors results from the degree of utilization and analysis of accounting information. That means
since foreign investors is superior in the ability of use and analysis of accounting information to
domestic investors, they realize higher return in investment in stock. Domestic institutional and
individual investors are required to improve their abilities of use and analysis of accounting
information in their investment decision to narrow the profitability difference.

<Key words> foreign investors, domestic institutional investors, domestic individual investors,
the association between accounting information and stock price, quality of earnings
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