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[.A &

L

& dAFe FYnl8-9 t-8(matching principle) 8=} F712] mlo]<]
el Atk FuE9] ti-goldt &2 o £ t3sto] <148t = :
(Paton and Littleton, 1940) o] S=<jo] A& oo} tjEo] WAFo] A9 Z3HE T3

2o T - & AFES FUHE -3 o] FHAo Hla) HAF HopA 1 UES B
3tal 9lth(Dichev and Tang, 2008 ; W4 2011a). o3 A/d2} #dte] Dichev and Tang
(2008)2 A2t AL A sk vl AN EGAMAETE AFZHES] AP FEE
ZT8A| st 2 dQle] vkt Feit) Al ml=9] FASB(Financial Accounting Standards
Board)u 3 2] TASB(International Accounting Standards Board)t A ¥ de el A4S &
Hole Weko ® 3Ad3 WskE 7HA7ka it o] £ At B E 34 71X (fair value) S
331%0}04 S AFdE R A SHA7ILL, A7 E 7k AR 9 Bl
oles At Aol AAA AHAA ¢ ErEeitta el Jer Hoxinh

T ol g WsyE A Ho| gt Al O &g FEE AT 7 A=t tisiA = o
WA o B2 HEZ 2o Zlom APzt ol BAoA & AFE FHlE tE
T 71 e o] WwPHE Alolde ou g BEgo] devtE A B2 gtk

T3t vEo &y Bdd APAFES FIHE dSTFTol w2F5F oldfidst
(earnings smoothing)® =9} ©] ¢} x| <4 (earnings persistence)©|2He T oA o] )] A(earings

quality)°] Eobd & o274 - AZ2 08 Ho]FQtHGibbins and Willett, 1997 ; Su, 2005 ; ¥

1
§l=

r_l

A, 2011b).

ol fste AL A vlefe] e Hudd lojd dA Arte vz gk nj
BI7E & AR o EE mlef oo dRE AAZ s 3, A e AN e
A7t B Ao e dAe o] mg 2 2 ste AS oJn|gtk(Defond and Park

1997). o]& &t 0191. Azt ]2l o] E(agency theory)] FH oA HAH % H 29 Oﬂ 3;1‘1:

A7 B0l & BEAA naFoA A AHA oS Frjge e PSR Y >
=tk 2y g @ H1e Aol e ol dwdstrt 714l vig ool ek 7§ 01}94
HRE Aol AFFOEN FAAEY e o] Fgo the BAUYS FoAFE Aoz
d9eE = thRonen and Sadan, 1981 ; Kirschenheiter and Melumad, 2002). Tucker and
Zarowin(2006)8] A= ol fAT PEI ¥ LFE T} vleke] oS W & WAFL B
o521

s

A o] A& AA L] o]fo] A7 A &H = A S 9w gtK(Sloan, 1996). Barth et

1) 9189 t-8-2 A3 tl-g(direct matching), 7+ tl-8-(indirect matching) %= 7]7Ft]-(period matching),
H7ke] AAA )AL ARl vl E(allocation) 52 FENZ xSt )
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al.(1999)2] A& olx&Ao]l BS A F71e] o] that WE-gAl4=(Earnings Response
Coefficient) 7} frol st S71ehe HAFUAT Wizt 2 #(1999)9] AT= o qAEHA o] =
= 7§T ]O]«] 7}74434"401 Bede BAFAN ol A7 HAAFEL oA EA o] &2 9]
ol}e] ol & HtgoR & A3e FUYRE WSAEIt =255 TP vl S o &
3 ol AT :lfﬂ, L %’ﬂ(2012)4 AT v & 27

1ol

O

—_—

Q] = =

A4o] 2 A ool A%Ao] Z7HFE HAFAT, o AS F7be] lefolele] g ¥ H
Ee S7HE AoR dqdEy #ouE e me A %%Qt FIE EAE Aor B
AT ol B Sg2E 4P S

w© A= 19923 5H 20083704 Aefael] A 4241719 -0 ARE WEoR AT
245 39T Collins et al.(1994)°]1} Tucker and Zarowin(2006), ¥4 5(2012)°] #|A]
g 2o 7|Nkste] AR AAG A FH| L] fEFFe] EETE TP v
oloj& T # RkFFE AT tlEe] v &S 7] Q1A ete B4ARl SAIA = o]
&9 &= Aoz s F71o mjgf oo g A =S FTMTA SghE dobdl
th olg g A= FAMTE SASHAY AT T2 ol &dl st E st

olggt & A7 ATAAE v 2L F /A SHAA g=A - AFH onrt S A
oz ZIEn AA, & AFE o B A9 APHD e a3 v 8 us2 #d
d A7 FAE dojgivke SHAA g ot ol e HRltk &, FoH] 8 -84
Tt =& 7199 54l ARbete] F71o] mlgo]e] WIHEE FAFOEHA 7)E AFE0
o3z gl Foulg tg-d2 o] F7tet #HE FE AL nA= AHE BoFATt
=, 3] A Ko Ad At 9‘47:”%31«] xﬂ@ﬂ_oﬂﬂl '}FQ}H]B— -3-2] Y3o] zt= on|E B

2 OJ?L—E n}%ﬂ 2ol Tguo] itk Al el Mg oo} AIgelAE HaTst 714
He F%ahn, ANGAE A5EAe

a3E Xﬂ’\] ‘O‘PI], AVHAA e F7REA S, AR = A2 Ao
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I AAT7 % 7

B Qo] FAE o g9 Ygsie] Flel ve olef e Fme) oM FFE vl
B8 BASHE Jlolth mebd B el £ § theaHs BAE 9T % Fokel vig
o9 Weist AW M ATES AL, o2 Bl T 8o G WA ) S A
EE TRl

Paton and Littleton(1940)°] 2]3}H 4=28]-&-2] t]-3-Y 2] (matching principle)< B]-&(expense)
= ¥ "“”(revenue)é Aete 717t tigste] IAete A vttt F, vE&2 de

H]
A% 717t Q1A= Ao] oyt ole FEPrha A= 73t A4 she Wgoltt. o
° !

_12

t}. Dichev and Tang(2008)2] <
Fu) g S =7t AAF st JSS WASTE o] ol g dido] w|=e] AU
o] A&LA & ANERE FA R WstEo] g5 ZIQlgtta FA A ol g &
H-§ -8 H =9 sfeto] oo &g 7 Ll
2 1970{ 0] o] & A}ate] spx|BAAG L
2 AatE 3 ThE Collins et al.(1997)2] A7 Az}l giolo g S=on]g-9| rﬂ%ﬂé& oks}
S gUeh FUldlM = MA20112)9] AT 19831 HE 2008744 9] AR £48 Fdf =
&9 =7t A daste Aol Uehda e BTl
E2 o|g} e Fol3} v Lo ST} <kslr) A= ojnld tia] EAs
ATt olE Fou| o] U= W3l o]9le] H(earings quality)o] S v Foz
B3 old| thaf #2430t} Gibbins and Willett(1997)& 422JH]-&-2] thg-0] Z¥ & 7|¢lo] A7)
2 FA A 717 o]ejo] HArL vtom o] & <lsf o]eje] Aol Erhn FAYIT
Su(2005)] AT FH| 89 tgo] & AAAFE o] fdste] J=r} ol g o
o2 Z93th Su2005)7F AR 7hAdt 3eks B o] g tgdzo] 2 Xlﬁﬂ
B FEA LR o] WA vt Aols #EE &+
FEE AL 47190 w1000l T A5 AAs] BAf o] A
A ﬂﬂ& A= A}Eﬂlﬂr ol o]¢fo] g Fo|t} o] wj 7| 47|74A1 €] 713 & Bt
401131 ol W 7] ©
o

il

F

W

10 X
=
[\S)
wh
rut
m°1'

2) BT A= iAo daFe] A vl dut S A dEe] Ha st vleel] thit ¢S
HelM o et Aom i
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& Wi25% FLsht a3 713t o] o] BFEHA= 54.497F 2 Zlolth oA H Su(2005)= +

3
oH]g-o] thgo] 7IZF Hiareleje] MEde AarFE ol2H R HoFinh

CE 1> 29|89 tiS} 0|9 Edel 27

17| 27| 37| 47| 7|zt "ol olelel HEM(EFHAY
A1 50 12.5 21.65
AHI2 —50 100 12.5 54.49
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21(2014)°] A= FH] &<

F71e] mgole] wkd 3y} #A M= Collins et al.(1994)2] A7 2 ©@2E AFdT) o
HF3E &9l 8 (discounted cash flows valuation model)S &85} >
A3t} Lundholm and Myers(2002)= ZHA, @A, vl o] S wtgste] =&
t}. o] 52 ¥ Ar P (power of test)= Fo]7] 98l 31dzte] nlgfo]]
A& S B TFAIAHT

Gelb and Zarowin(2002)= 7194 2] FA17 Aol F7te] vlef o] futd ol VA= 9FE &
A3ttt o] 5el 2w FAHS(AIMR-FAF)7 2555 717 nlgle) oo o & vk
I ASS BoFh Tucker and Zarowin(2006)- Lundholm and Myers(2002)2 ©|-8-3] ©]
Azt F7ke] mlgole] MY EES Eolerke AT 19931 FE 20001 7H4] Bl =]

g2

=]

B=)
w
rr
)
1o,
=)
&
X

3 rlo

< 2 M3 AF o] 5L o]t A Ert =24 E TP v olee o &
W3k BTtk el E A4 5(2012)9] AT EAH ] Ho| 7o) R 1
A 199795 20073714 AA 719 Fe R EA e A e
= F7P7F nlEe oL o # Riddvhs 29E Hdd
A AR o) 8o g =k F7he] nlefo]o] WA

T g

& J =& ojld A E 7}
A7k o|sh BAsle] Fu g hSHEI} & AS ol FAYT Aol Brhe BS 3
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o] ]9 3Kincome smoothing)= 4% “cookie jar"2h= W o] Fa] F5o] AA| o]-& 7|7H
Hl%’c‘f}ﬂl o12)et= P = waltl Defond and Park(1997)& 7149 dA) Azt vpmx| gk
A7t 5 AR dAEW nE 3)Ao]9e] dF-E AARE AL, AAY e F
SR ”47} UE Aoz o= @Al o]e]g & nY R o]dste 2% 7%
) o] 3t o]lo] FAstel Feddle] Gorden(1964)2 G AHE0] 3AA A
1718 o] S ALl Rtee AEE & Aolgkal oS3t vh vt AAl Graham et
al.(2005) °F 78%°] AJAES AAA o9& ISt gE o|ds Fdstele IAAAYE
Adgitte AF2A3E LR
[21gt o]el-frdste] SA HHA WA ] e} A = dRkE T 7ER 9] Al 7ol
a3t} b ]9l o] 2(agency theory)e] oA o] FASE A= ZQd], o] 74
F A9AE FEFHE vt er A9 o)L Suistely] 918 S € (garbled) o9& AlF
stH o] A 3|AFHe] FEA o] W& Ao JhET) v o] flstE Ao nlE o]
oo et FHE FAAECAA AFet= WY stUER He AlAE EASTE Ronen?t
Sadan(1981)= 74 A2 o] +st7t AP HE o] AR Stod g o] o] FA o gk
B34S FoFtta 319 Y Kirschenheiter and Melumad(2002)= HE.iL ©]¢& FEXAEZE
stola G740 vE A5 55 T dSote 95 v B o] WAl =5 A
G FAASE olgfgt o Sl F4lo] vopxitta FAstith o] A9 o] fdste Bt HH
o] gAel Al B} frofgk HEIL F Fojrh o]¢} o] o] fiste F pA| AtE Szt
%‘ﬂr °1 ol ojul g Aol AolA o AA ZHgsh= 7t wet Fr1e] wigf o] WA=
o 7% =
o]

_1
N

2 o]
ks vE F IS Aoz ditdr) o]9 #ASIe] Tucker and Zarowin(2006)
Sl §} &t 79 2717} nlefe] o]ele B} # uheddte HAA o w A=sldth

2, Sloan(1996)°] 2Jal o] 12|44 &je] o] elo] AE7|3t A&s= AL ofn|gy,
Barth ct al.(1999) 7] 57} o] ojo] 23] Z7hg 74§ 28x) L& ASo vla) 7717} of
el] tal Brh FA whe-e HolFounh MAMdT HH(1999)9] A7 A 127k A=
BE 7+ 7199 o]gAEAS =43k ©]S Olhson(1995) L&l tiglsle] o]jA|&A o] B
T o]ee] Zpx| @A o] 5T HolFUTh Francis et al.(2005)2] AT o]2l9] o] HA
A3} 247 AHEH] R(cost of equity)?] TAS EAslo] o] A&Ao] =& AL 2] AHEH]

HaFE BTk o)k 2 FAAAM e o] A&Ade] =& AF T vgE B

°|
HA S8t st mY olefE Hup & Higei=s & Aojgte ZIHE 2

=

[}

ox,

_l

£ olelfiste 71 A Al FHAE Uirol AwEo] gk (1) FAAES N1l a9
g Q4 E BEE 73) () 240 TRAE § 7149 claluAAete] B} feld B4 TFes
3 3) FAAECA welel A gEE Pue Ages 1y Soluk
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Hr)rﬂ 7= J‘—i%ﬂi AR o] T= =
A 10%11}9] 7 v g T 2RI B 8sy] wiol o]d AH8-E AR
2k < wjAlsH] 9 H =54 %‘% = 714

ind
=
)
Y,
o_>c,

FE71ZH1982 A7 2008 A7HA]) FF o] frtsdAA el AL AEE 7
1992958 20119714 & 257 U= 7149
S - HAA T &A= 71

=

(SIC)°ll ofsff AAF = 7147} 270 o391 Ak el A

r—{m
Hu

g9} 2o 2o o8l & 4241709] 719 - A% ARs APHAL. HEH o7 229 FB
o] EA3} Bl EFURE e 2 HIAE AxGo} 13 B AxY S Be
7ol BEAT 9 o] Sl e HRo] Fo} AW Bys} o]AAolQt) A, B
o dmy ByE ujd H]%5d $row drds 2 o]yl BAEA P9t

2. A

7t 40lnt HIEO| S M2 EXM5t= #Ha

B Ao 2z v 8o d$HE=E %3l W4 Dichev and Tang(2008), WX
(2011a, 2011b) & The] Ag) AFtolA ALEE WH S F&3 TS 719 = o]d 10 e

4) & ATelM e A & Alelstsit. o]

g F A9l HE & o g gy ms
dste] g A= o] ﬂ—% A A£G, ) A SAE 14 il &
Hagch AERE ERAUERE FERE AsIA

5) v 8e] A} BRAse] B ATE ) RAKQ011a, 2011b)2] AFAH vjZ 7}, Foju)s) )

ul, 49 M8 SE e PHE ALESG o, sk BRe| ANY Anhst A fatelel Yk



TUHIE HISZ=S

-|>|
O
o
=)
1°
o§
0x
H
]
10
rH
ol
re
-l
>
w

ZA8E o] &3] EEHSFE o B Fly v LS EHHSTE St 3AEY
“(adjusted R-square)E

FHARASE kol 252 503} Wl egre] SR Bohn A

BV At BB e A1)

A7 A, rREV, =719 i t7] &Y
EXP, =71 9] v] 0|4 w297}, A, Jdon e 5 £

5o g2 & AFe 729 HAS5S fote] Fu] 8o 33 fasto] B89 7H&5124 o
s =% 3ol M9 x(2012)2] 97+ Dichev and Tong(2008)2] 28-S 37| =3 A 7|v]&,
G711, A7) H S5 Wrdste S| o= getal o 2FE 2t Wl thek 8} S| AAIF
£ AT g2 A7) vE Br]e] ozt BAE YEl= £33 S|HAGTRE v ge
71EQ14 s vEkdnh webd 2(2)9 8.9 Al 25 H8 27|04 H =T w8
AR e|Aed  9cte

REV,, =0yt B EXP, |+ B,EXP, + 3, EXP, tg, é}(2)

A7, EXP, =719 1% A7) FH]&
XP, =719 i8] A7) FHE

&

,ﬂ
=

22)91A EXPy & 719 i9] A7) EH) 8, EXPaE 719 i8] A7) EH]14-2 vekit 7}
2 APdme] PAAToR el WEE S

Lt Z=7t9] oj2fo|el MHE HIY N =X

2 AT 7HE 8o g =rt Tk mlge] 9] Rty wo FEFS nA=vtE A
Z5t7] 9 2] oty m¥(1)F £t} o] 2l 7]HkE Collins et al(1994)4 Tucker and
Zarowin(2006) & THe] AP AFEo] AMESE Ao|th oA FHEHEFE RICE i 7|9 t
71 FAFYES uldtt ol X (3719 ol X(B719 ol9) B Xus(AH7] ©]F 37]

2kl olele] ghol Wi Ao SnATh g o2 FAN] Adl Rea(l] o1 37120
FAFYE)E BAZ ST
Atz oz F7P7} mefe] o)<zt %_% HRZ duiyg wrgetertd B E Xl AF
ol B2 B TAE3IT} o] Zho] Fojdl ko] g et FUle mlgle o]9E wheiEe:
SFAT

6) X3} 3 AASTE A RE HEE EF3lel] 3 H A= 3| AA s A ot 75
Aoz de# rk(Pindyck and Rubinfeld 1991 ; WA, 2012).
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ofn e,
Ry =Byt B Xy F 8o Xy + 85X 5+ BBy 5T gy =2(1)
A71dA, R,=714 19 7] A3t F15E
X, =719 i9 7] 44l
X, =719 i9 t+ 17138 t+37]1712] dgolle] 3
Ry =719 i) tHI719E (314 34 o8

vt 2P S & AR s BA 5 RS PN ®
6 S AES GRS MAT,E Z341A ol9] Wa & Basld] 1S 4%
MAT.S] 71591 B0l $ol8 kel ghS zherid B 7o) 7[1o0] %)
=
Rit:60+ﬂ1‘)(it—l+BZ‘)(it+63‘)(it+3+64}Bit+3+65]l[‘47—;t+66]‘/[‘4]—},tX‘X;t—l
B MAT, % X,y + BMAT,, X X,y BMAT, X Ryt e, ERT6)

71N, MAT, =719 19] 7] Fu]E W= A 10:d3ke] 3

—|~
=
oo
1o,
3
o,
Y,
o
X
EN

9 7P ul e kel F7te] vlejol] wigdel B 7Zeke Flolth o]k Sofu]
8o) YSHEES 189 F1&d JET o] FF e Aow Bl wehd 2E(Q)
o MAT,E 44 548 5,02 dastel 2Y3)S WS/ ok 2w

Hgo HEINYEE vehle BE2 FAAFol,

By =By + BrXj 1 Bo Xy + B Xy 5+ Bulyy 3+ B AGG + BAGG, X X,y
B AGG, X X,y + BAGG, X X,y 3+ B AGG, X Ry 3t e, 2303)

LHER

A71lA, Aca, =719 19] ] vlge] sHela e

il
rr

53} g AAe

1. 71&€EA%

T8 RFE 7EEAE BTk A d7RYe] S5

=
9] RET,\& F219] 1d7te] 952 nlst=d], Hito] 18%°|™ FHFE 6.2%= VEFTE

E HEFEL AR Fetx] 9] JkS uiAsH] A8 1%FFol A winsorized
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The Matching Principle and Price

Informativeness

Ko, Young—woo"

{Abstract>
This study examines the relationship between the matching principle and the FERC. The

mismatch of revenues and expenses increases the volatility and decrease the persistence of
earnings. This will decrease information contents of accounting earnings in capital market, which
decreases the FERC. But, there is no evidence for positive relation between the degree of
matching principle and FERC.

The samples are obtained from the Fn—Guide, listed on Korean Stock Exchange from 1992 to
2008. The constraints of sample selection procedures yield a final sample of 4,241 firm—year
observations. This study finds that the company with high degree of matching principle has
statistically high FERC, even after controlling for the variables that are known to affect FERC.
And, the firm which chooses conservative accounting will not have any advantage in the
perspective of FERC.

The finding of this study suggests that the degree of matching principle affects the price's
information contents. This paper contributes to the literature on the matching principle by showing
that it can affect the FERC of the company.

<Key words> matching principles, stock price informativeness, FERC

* Assistant Professor, Kyunggi University, gongi@kgu.ac.kr
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