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2 gy Qe 71de dAVAE & whgEA]
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ol AlgHolAd gtk aU RAVHAEE dEeg ARREHT|R
te 7Y go] Algse Z97H Boh @8 A54H -5
AT Al7b7F BEEEE B s v3EF H7HE A 7hA] ¢
Folrx o] HpHoz FHEF FAHEHL U
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Leclair(1990) & ©ul= ZAlHo] JAHste v3%
LB AR L3 (the capitalization of earnings method), 51EIR
{&f&ii (the adjusted book value approach)¢] ElFAd& 1,16571¢]
AEde gres AFIRch 5 F By AdF Hrpd 2
& Wele] F7E wiwdld 1 AolE BAMIATH FUARIEL

o]alg FE F7i vl & (price-earnings

ofy

3 o A& AE R
oo, £ FRIAYE fAANe) ANt RYPe) e
Az Adas fRANY ANE fPALY FRvldoz s
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o tld =139 & (capitalization rate)2 Uie 7io g dr} w
gha] FolREpE e 7E2H o g FAvHd ol VP& H7HS
= wdoln FARRIIAYPE A E FHOR o TIHE
Molgtn & 4+ Atk Leclaire] A+ 237 A3
AR gl vsle] HAAVIAE o] F wdEn dus
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3. BLEHIS Ik

i 3 &1 (dividend discount model) & FAle] &R 71X E ol
ol 2158 wiZae] FM7IRZE getsts Wolt F249] X 1
FAE AT FFA HEE A2 7|dEHE v ¥52
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gol AA7HNZ Wohe & Ak F42 2R%oEN AUE F 9
=% [e]

© iR, & 3

 (going concern)el] ASE AT o F24]4
717t T viEEE dE F dernE
el wiggs I Ao FJAY Ao H7tE F U

ol% Moz FASW ke Brh

¢

A7) A, P ;A He) FA 7
REER T
R BT

a2y vl mE wlgd e A 2] (liquidating dividend) & o
F3le AL v oHE Agdoln, webx iFEIRFHE Al 7}
29 7ol Alg-hs AL AARE A7 AT, oleld FEAAERR
%7 (infinite horizon)& &1 3l7] $3] vj$ AAHA 7S =435t
o AzAHA2E (zero growth model) ££& 74 A2 & (constant
growth model)” ¢.2 d&F3lete AlE7F Aol stod, d3dd H7te
2} BA 2 Q3] 7HEA AR A E AMEE7] PE ol

Dovldle] we BEEA @0l @Ed HAPEE o dFs: o
#6% FuE ATE 5 vk Beaver(1989)o] 25, el 27
ol e melel HAclY FEH FBUA g Aol vlasl oY
472 ool Wwe Adets 1z Hof HAguE nAWRS
ety 4 U g Fda W

2) @ siatel Wiwe] bFHEl YA (steady state)§ Mk 73
of 7% WG] o JFEE g3 s, Tl BAPNE vhdel
QRAFADE FAE(NF HTE(@A B2 e 2% 2A Ho.
z p=d 102 gaao, g<n.

]
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4. BR{BYER A

71l A, Vi 7147k
PER, @ 2949 F7tsoulE

[4

—

EPS, : 1149 73 &0l

Zrrugge $39 93 995t 7190 0s ZH e

7ol EAete Aol del ol&8 5 9lon, uF

1

oA ol Frigolulgo) J7dz 2A WSHE A9} B

of, A71ATAl WRE 7P Avle] AdAN Fopglugo] 7
AN Foh5elulgo] 7HE @Al YErg $E Aok

5. LI EH5 ik

gEdeIrde] tigtega HF5ETU R (discounted cash
flow model)o] & 8AA &3] AAE u} Stk FFEIEY
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tgo AT 2ol 855 & WA 2 (cash conversion equation)

o
& o] &3t WiBEJREFE L AT Folth oAr]ldA eI E
=)

>N
off
it
i
fok
il
gl
3
(¢
0
w
o g
5
5
[o]
fitt
oX
o,
1
v

A7)l A, G : 7e] AF5E

B :t719] 54
I 18 =24
D 1719 vigE

(4 2-3)ol 4 mlz) EAzZele] £@A7H (net present value)

7t Folgte e =Ygt WidEARE S A7 vE3t 2o

= E(C )
= Lft%rﬂ_ P (2 2—14)
=1 (1+k)

A7)0 A, k. 7}EHF 2HLH| & (weighted aveage cost of

capital)

A Eg e BT vl 2 e B

2 = Y A7 (terminal value)E of Z3l
of st B2 A € 28 (infinite horizon) 417} 1o A {7}
2ol BAE HE 4 gk oy, 5358 EZ4T &
FEE A Fo Asr= AR, dAlF oz o A3y F

£ 7bEdive BEE 7R A HUAATIEE ARARNEA
@otx =9, g4 &



6. EratitfiEol o & (EfxREiEi (EBOMKAY)

Edwards and Bell(1961), Peasnell(1981) & i@ @ a3 e
A e olg TtxFHviEF oz wAAZ ¥l 2lon, Ohlson
(1995), Feltham and Ohlson(1995) & oj2]3dt 7}z @ 7123 9]
o8 HAE FHE v Ak

Ohlsong A1 AFo] F7}E A 28 (neo-classical models of se-
curities model)of t} $=eled F¢12] (clean surplus relation) & =3t
o2M 7149 A7 7Ide] ARV vl vld) 23] 2 (ab-
normal earning)¢] #A7talol ofa) ZFPT B3 ok w=ol9
7B Ale 7o) BRVER e Al R7ER] v o AL 7w
Zolejo] EA 37| wEolgte ol Artn syt ojhe] Zylo]
ole] P A7l A Fd| sHETo2HN 7idy FEIATL A F

EHFR X 2k= Jidolth oe} 22 Ohlsone] £4A 7]2
o] H 7182 ofS-3 ZtH(Ohlson 1995, pp. 663 ~665).
T 7199 A7 7Idu3dEaage dAvxe 2o o

v  AndFe] FIMAZEYE vt}

2 Mg # AT eddqdedeE de F, R |
FTES olddA viRg 27T FE 2o

3 @AM 77 g B7le] o]oe dgE Fz e vhd,
Z71e] BRI E FAaA U

@ ZFolel 719 zolo]a v]3] A Y B (scalar variable) ]
AP AA 2 dEE = AAE 859 54 (stochastic time
-series behavior)& zZt=td)
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71 A, X : Z7}o] o] (abnormal earnings)
BV, : tAd 9 =7l xpe] FRIx
X, 71Z(¢=1, el g gA o)<
rooo A7 AR E] L
AT A7) AR R ) WEe EolA A Bile)
I v Fol] ofa FAE WA He Aoz vHFVIAH £ddAF
(CSR)E= thest go] AT % 9tk

A Fd o3 7txHIRE g A5 £ Yt & 2ol
Holg ¢ doadeis ZHsIE i3S b7 go] Ao
:X:’ BV, +(1+7) - BV, | creeeeeesensssnscnns (4 2—7)

(4 2-7)8 (4 2-1)e} HPTARY 288 ¥ Fejaid, 1
Bel FAM (A7) Be] A7) E Thest o] vehd & ik,

B=BV,+Z1+n " EIX.]

|

(4 2-8)9 H7IRF L A E, ofsf B glom, wigd
AR ol& Frdle de cddadale 713 olede o @
M= AMEEA R Aok (4 2-8)°] F7iRE ostd 23 e

3 WY IAA RN QAT $E9A e AvE T

t2A Poledn o Fsai(d) Sol ¢
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ABRE Age) R s e xdelele] AN oz
219 vlg) zjolele] BATHE £3] FA(goodwil) o2 2
2lm glevh ol gt zEs] ARERA e o

JolA AHE wisl Lo HAFA % HABIRZ (o] 3t
4 EBOE®olgtn #Theld 7 bae 2871xs} e zats
o Wrle] goz maEHT.

EBORAA, FF7I(&2h) e dAZA(F47Ha)e] F7}
of doiA e Fad 4L e Ag ¢ F Ak FFHA=

B27153 HAEFnz 2R o go] gled, £F 447}

Bernard(1995)& 43 Eote] o EFE ol &35t A S
2 S v wstF ey, A FHA 9
Agd el R 0.682 wigd@ed2de] R 029K AH
A

8 7142
£& 3% ¥o EBORFol @lzel #AALAR(Y 3
~5d)2% 71G7kAe) U@ Aol WA v Ao

A& 9(1995)2 EBORF & 2dAIA 7Id7HxE daAlz=agd
o] #EIX, nHEFEE, VAL TE, TUE 5 FE FJAFA
o 52 BAEHE BIE ARG, o8 FTFAANEY] AEE

]
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q 2857159 vldiEE A8 &5 AAUFEVE Y
Sol ERAA 23 HALY Ane 4¥PL 27.0%(2HE R
—02702)9 T ot % FRANNE SYHe] TPIRE A
g 4R 187%0) vield B3} 83% LIAE E& FEolch

sl
selyel 2R ZAMY A FEFEAL A 2vEe F47)
A(4E F 7AAYE F7h vty 40% AFis FPHE A

Mg A7t 5PHor W AR FAvtAd wa Y]

AR 7tE = Roz Yehdh 12y EBORE S o] &3td At &

B2FAo I E FHF @, FATMEY dF oAt 93] R
0

Geht slEe 2AFA B0 212e AdETt Basthe

EBORH L 3AFX e FA47 o Fe] Fad BAZ ot 37l

stk A S (A FRIER S vjol])E B H o]

ABTA W 71 glol AFH o VgUAIt dAANE F A
the HellA o 84 7HsAel 203 shloh

7. KR MNEIE R

ool A} A3 A ¥ 7HAZYRE L niPoer e xf
SRR
Added : EVA)E 1980dd] &4k mj=Z9] Stern StewartAlol] 23|
AuEldch £ AR BopdlA AEEHE AF FYeld(net
operating profit less adjusted taxes: NOPLAT)& Ml & 7 7}o]9]
ot A% o) zpu g [AFel & x (1-FIAE)]& Bld Flo] o

71712 23 (Economic Value
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NOPLAT = Al % 7 4gold + Al F o] zju] &

o] AlE 3ol (NOPLAT)l A =Eu}L(7)3H)£)S 2438
o] Frodo]Q(residual income) F= Z3}o]9)(excess earn-

ings . EE)o] t}.

EE = NOPLAT — (WACC X Capital) «ceeeeereeeees. (& 2—-9)

A7l A, WACC: 7t5H ¢ =284
Capital : dd&Ff 288 Fx4

HEAE ARUL(WACC)S 27| 2es) g3 ehel piu) ge]
715 Fgkol®, E}Olz}s’-mgo 71ge]l Fougoz golahH &

Aoz AAE £85E H&o] o}

YolA A Z el GebR] ge} Al xaEly] o Foh

ol EfIAES] A& AR AFaEo| BHo|AEAHE HHF
o224 wi7le dds e FAdEH AE A Q
25k, 247 2HE A FRrEe] AA 5
o] WEd wat Fxeo ruFAdEH
Fonz ol9} 2L 7dgdEy A
e elam zZenido] F7iE7] wi ol

ZAF FANHRE L F&HQ A Fsl A o) &
ey Sejvete] A WEe e P el dE
Folz2 g Algelaz Zen|de] 2FZaE foFoelx] &
stod CAPMe| A& Ao it o] Fo] A7|slar o). £3 Fa
o] Ag7)ol kst FAE olzg MA Tom gl o
weba] f-2jutet @A ghe zbr]zbE A g s o) A st F
BAY A 1997, p. 22).
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(4 2-9)9 A Capitale] zZol ofel F I ol f&, Al
A d8% NOPLATd o]ztu]go] dai 7] wjEelch. F(+)9

EEE FFdA E7 F7tEe 250y, &(-)9 EEx 39
7V ZaxElE ASolth. EVAE EE¢) 2& Adely AGAMLES
ARl Stern StewartA}7} EEmB RS ZHE& 9 7IgezA o
3|AE o] BEx @ukx B3 NOPLATSe} Capitalg =3 &
73 WEd EE2A ohgr go] ZAE & 9l

-z b mn}

EVA = NOPLAT+ 4ANOP—WACC x (Capital + 4CAP)
............................................................... (& 2—10)

o 7)o A, ANOP : NOPLAT ZAgE
ACAP : Capital 275

olg{ g #AE HEld| BE (k 2-1)# Zoh

(R 2-1) EEey MNMRIES SHHEEE

z3jo] o]

+ ,(.“3'?: oﬂ%—}o]o’l 12—18]-5’_
AN E 77 (EVA)

FdEFANA 2ol dF 35 F(operating cash flow)d] WA Fo
ZR g5 (accrua) & T 3HH FHolo] HEd, o7l ofxjHl &
S 7Hdsta HAME AA#EEE oz Fol] wE M Bran
7} Z2AE & % dgo]d(NOPLAT)e] ). Stern StewartAp
M= EVAE Aty 98 23" AF Jdolodd xEu g



A Z3ta dvhe o frell Mol
o] B¢ AR (FlRE) 3 AFE GPelds dEE] AT =

AR (F 2-2)0 A9} Zo] AHT}(FEA T 1997, p. 199).

(F 2-2) FFEXD Mk BXINSs FHSY| A ARRB

B Rl le Al Fgold
= 3z — FEAt = N F Drleo]d + iy
FERAL + o)AFFEHY + olAdzH] — AlFE FEF
+ 2oz JINHA ¥ + A% SEH & + FFEAE
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mean stddiv | max 75% med 25% min

19921 | —0.4555 | 0.0159 | 3.4581 |—0.3582|-0.5317|—0.6226|—0.9855
(t—g) | (—28.62)

19939 | —0.5327 | 0.0111 | 0.9573 | —0.4540|—0.5843|—.06671| —0.9819
(t—3%) | (—48.04)

19943 | —0.5671 | 0.0099 | 0.7805 |—0.4600|—0.5927|—.07000} —1.0941
(t—g) [(=57.19)

19953 | —0.4148 | 0.0136 | 1.0200 |—0.2752{—0.4496|—0.5993} —1.1214
(t—3) [(—3039)

19963 | —0.4039 [0.01939 | 1.3355 |—0.1830{—0.4644|—0,6688|—1.4111
(t—3) |(—20.94)
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AZCode | mean stddiv | max 75% med 25% min

7 —0.2504 | 0.0593 | 0.0632 |—0.1769|—0.2623(—0.3987| —0.4990
(t—3) | (—4.22)

8 —0.3038 | 0.0971 | 0.4374 | 0.0016 |—0.4060{—0.6650{—0.7991
(t=3) | (—3.13)

9 —0.4666 | 0.2824 | 1.2275 [—0.3391] —0.5165|—0.6942| —1.4111
(t—3) |(—16.52)

12 —0.3458 | 0.2498 | 1.2724 |—0.1589(—0.3921|—0.5790|—1.1563
(t—%) | (—13.84)

16 —0.4524 | 0.0382 | 0.6984 |—0.2928|—0.5014|—0.6787|—-1.0440
(t—%) | (-1L 85)

17 —0.,5062 | 0.0116 | 0.4569 |—0.3846|—0.5530|—0.6513|—1.0243
(t—a) [ (—43.50)

21 —0.2783 | 0.04766 | 3.4581 |—0.1625(—0.3741|—0.5090|—0.8423
(t=%) | (—5.84)

22 —0.3884 | 0.0320 | 1.3355 |—0.2649(—0.4474|~0.5959|—1.1659
(t—=3) | (—-12.15)

25 —0.5838 | 0.0080 | 0.2642 |—0.5000|{—0.6086|—0.6991|—1.2671
(=3 | (72.92)

30 —0.4892 | 0.0649 | 0.0179 [—0.2712|—0.4505|—0.6500| —1.3544
(t—=3) | (=754)

31 —0.3717 | 0.0238 | 1.1408 |—0.2353}—0.4535| —0.5705| —0.9009
(t—%) |(—15.61)

32 —0.4581 | 0.0220 | 0.6387 [~0.3529|—0.5180|—0.6003] —0.9384
(=) ] (—=20.79)

33 —0.4861 | 0.0380 | 0.5286 [—0.3711|—0.5512|—0.6729|—0.8857
(#=3%) | (—12.80)

50 —0.6310 | 0.0190 |—0.1041|—0.5208|—0.6208 —0.7317|—0.9475
(-3 |(—32.28)




Bk b RS SRR A8 RE T 49

A F7ret AEA B FoAAEA o) Hrlde F) A= ER,
o] & g AHEY (% 4-5)dA Ee uie} 2ok & ¢
FHE=E HUa: A5A 2 98 9§ HrtH e HA F7h
gt RE fFol 2H WA AMEHL dow I = HA 25.
04% (1)l A &3 63.10% (71et 4372 AH7F =7t 4
25 2 AL ¢ 4 9th

= A2 =

Sl A ER o B4 & B3t A& 2 T4 o7 Hrt

4

o
nx
2
H
~
SN
=2
=)
o
2
o%
0
AL
X
p
r
T, rﬂ
v
nly
PO
o
Jo
r (o]
_'_ll
38
A

o8 7122 B&4 % oA 9 oA FHsE T

G RRAN (AN S AERE &
2}

S AAFTR} A7 R F7HR ] i@ FAAE v
B (& 4—-6)oX Be bt 2o

(% 4-6) WA EEM/ME Y KSMEE HE HeHE

(24 1 4)
¥ o+ 3 7 P
AAFIHP,) 24,532 35,168
227 (BV,) 21,918 28,533
Z0l743] (IV,) 9,419 20,223

(£ 4-6)0]4 B uish gol FATHX o} Fo7kx mF A 7}
Axoh AT GAFoIke] Axe F7N7 WA At A
2 4 vk mebd AAHAS FAbAY FEe FABAGeR
SFES st AW A5H % FelAEAd FEE AN 3

fete Auc ¥R 23E 2AVCD ¢ £ Aok WY &



50

AE el wste] BEBAI) 27) AR A 2R
Brhassty @ 5 Uk metd ARG SN A
A9 AN Fe7hR) wsel WA AR

Fol 8% 93¢ A 2 5 9
Fohsh A L FovtAste] ABBAE TH ATE (B
4=T)lA B uish 2ok olo] Sskwl Fksl SelvbAe] Aww
A7t 07924 Fhsh Aa7kxe] guesl 0748 2A dehd
2 F7ks ST ARG o7t o WHE BAE 2

0% ¥ 4 9oy 2 Aot 2x] grn Bud.

ar &

)

(T 4-7) KR BEMRE ¥ KISREE ERERK

A F74 2471 o7}
AR F71 1.00° 0.74 0.79°
A7 1.00° 0.83'
A7 1.00°

fooxe 1%52AA wolE.

AN 2 FelAEA BoPES 28T A9 THol 99 2
7]’(?]%0] )é‘z'"7]'i]—g— Q’ ‘ﬂ%%}%z]—g— /\aquy_7] ‘?,]6-]_0:1 E}-%lq— é’%
2948 MRaND.

Pm=a+bl BV+€ .......................................... (/}_} 4__3)
Pm=a+b2][/+e ............................................. (1;]] 4—4)
Pm:a+b1BV+bZIV+e ................................. (/}_]' 4—5)

(4 4-3)e 4AF7tsh FRoHe BAE depilE 840D,
(4 4—0)E dAF7Ish 5709 BAE derhe HAHolm,
(4 4-5)E AAF7I BN L FY7R FRe] BAE Yl



ik b 3k S FRAEA A8 REDT 51

He g AT olg FAYd dF EAF JAAFE FHE
AgE (& 4-8)3 2o

(k 4-8) AERBE KIME7+ H(E Kol o|x= B8
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(£ 5—1)& EBOR¥ 9 WFd U3t 7I&5AE 8.4 Aol
(£ 5—1)dlA HE vie} o] 7] A7 v & FFE v
# z3jolole] FATIX(AR,), & FFAETGE FF7H Y H]Fo)
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0742 J<4He 0145} AW =4 Jetgth. & EBORE F 4
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Wsy | W o7 | mEEd

N 4A%7 BV,  ABRN:
AAZE7} | 24532 | 35168 | 100*  0.74%  0.14*
HRI4R | 21,883 | 28,500 100*  0.83*
23] 9] 403 | 3330 1.00*
i) zalolole

o IYRe FoE Hel@ A%e) A,
o4

2) = 1% % Fo g ool

EBOR o)A FA7AE 27| 2HEe] FH7Ex| 9wl Z7}o] o))
AA7HA], & A zEd AGHA @ d9FeE FAH AU
thowl el [ AE, ol& AT o] dgHe]
A =1 o2 QEte FAVIRE BRI R ZAEA "ok

(& 5—2)& EBOR Y fze] ¥ddE 343n, €38 15%,
o) Zgoldg 5o FHdE A FAVR FHA HA|
F7}9}o] xo] & vlmF Aolth

(% 5-2) EBORH BRARE(2e] dyAL 81867 3%)

mean | std div | max 75% med 25% min

ER |-0.3715| 0.0115 | 4.0647 |-0.1498|-0.3956|-0.5840 | -4.7648
(t— %) [(-32.34)

i# : ER=(Po—Pm)/Pm
Po : EBOR ] o]gt 7
m:odx 39 Yo A F}

(% 5—-2)dlA HE nie} o] dFHe2H(37% AHDHe AV F
A BEAE A& 2 FAMEAEY Fotdst dAFrete] zlol
(47% APHET AdHoez 2L ZQxE Holg Aoz Y
Bttt ol= A& 2 FAAEAe] HopPEdA kge F7 F
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= BEA 2 FAMAEY Aol —72.228 0 Ze —32342
UEbRtt

(£ 5-3)2 (£ 5-2)8 d=4Z #4F Zog d=Hz 9
Zozxtd & AolE Holx A ¥rh

(¥ 5—3) EBORRREI| FER| BARE(RR] Jdde 5188 29)

mean |std div| max 75% med 25% min

19924 |-0.4555] 0.0159 | 3.4581 | -0.3582(-0.5317|-0.6226 | -0.9855
(t-3%) [(-28.62)

19934 |-0.5327] 0.0111 | 0.9573 |-0.4540[-0.5843 | -0.6671 | -0.9819
(t-3k) [(-48.04)

19944 [-0.5671| 0.0089 | 0.7805 |-0.4600-0.5927 | -0.7000 | -1.0941
(t-3%) |(-57.19)

19959 [-0.4148 0.0136 | 1.0200 |-0.2752[-0.4496 | -0.5993 | -1.1214
(t-%%) [(-30.39)

19961 | -0.4039] 0.0193 | 1.3355 | -0.1830|-0.4664 {-0.6688|-1.4111
(t-3%) {(-20.94)

el g

9,
i
I

o]
o

(£ 5-4)= g dddel B2He 7
EBO 2% 9] 4 F2e & A3 Aot

(¥ 5—4) EBOHRIS| BAIRRZE(fEe] d4d& &3A ¥ 4%)

mean |std div| max 75% med 25% min

ER 0.0343 | 0.0131 | 7.7749 | 0.2600 [-0.1051|-0.3345| 0.9872
(2.6151)
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(& 5—4)dM BEE nie} go| EBORFY o3 FPd9 oF
27} 3% (t— %k 2.62) AT R A&A 2 ZodAygate] Htele)
AZQat 47%(t—gk: 72.22)9) Hls| AwsE e 9:2& Holm
At wtd EBOR ] o7 FAP Ao A4 2 ZodAyy 4
Ztdnch F2eo AA 7S WY F Hdsn doke RS
ohooEh 5718 RAe 3% Axe AL Folvie ARt g F e
7h B39l gk& 7hH EBOR & o3 9 7h7h A 7k Bt oo 7}
doe A& ougdnts Holrh
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(% 5-5) EBO #RI2| F 555 BRRE (F2o] 4 A& sl 8812 B=73¢)

mean |std div| max 75% med 25% min

19924 | 0.0612 | 0.0316 | 7.7749 | 0.2268 |-0.1023|-0.2756 | -0.7815
(t-g%) | (1.94)
19934 [ -0.0820 0.0218 | 2.9139 | 0.0663 |-0.1952|-0.3461|-0.8437
(t-85) | (-3.75)
19944 | -0.1490| 0.0212 | 3.1015 | 0.0420 |-0.2116{-0.4296 |-0.9519
(t-gk) | (-7.05)
19954 | 0.1480 | 0.0268 | 3.1230 | 0.4129 | 0.0589 [-0.2313|-0.9872
(t-gh) | (5.53)
19961 | 0.1931 | 0.0381 | 4.0647 | 0.5863 | 0.0357 [-0.3597 | -0.9694
(t-gt) | (5.07)

(£ 5-5)& &9 Jd¥E& #&sA &F= 4+ EBORFA
o JFexE JdxEE BAY FHolth (£ 5-5)d4 Ee nt
9} o] AxW oE9oxs HA 6.12%FE FHi 19312 BE
Azl oA A&EA H FoAAH T A FeaHT Fe Ao
2 dehgt aeu AxEs B oo sagbd dEv) 24, o
HH7te d=7 3Md ez o Fe 3t Wake] AREA] o] Fr
ol EBOR®S| =& Hrjao] Al 7ixe] 24l He} B s
T d4og Hotol & Aot
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(X 5-6) EBOZ¥=| FF5 RARRE (2ol dAS &R B= 3+

uE mean |std div| max 75% med 25% min
Code

7 0.5399 | 0.1240 | 1.1795 | 0.7847 | 0.4674 | 0.2889 | 0.0192
(t-3%) | (4.35)

8 0.3893 | 0.1922 | 1.8680 | 1.0118 | 0.2607 |-0.3024 {-0.6130
(t-3%) | (2.07)

9 0.0925 | 0.0585 | 3.4719 | 0.4066 {-0.0690|-0.3835|-0.8644
(t-ak) | (1.58)

12 0.3094 | 0.0494 | 3.6708 | 0.6686 | 0.1708 |-0.1633|-0.9692
(t-gt) | (6.27)

16 0.1048 | 0.0719 | 2.4587 | 0.3895 |-0.0403|-0.3237|-0.9333
(t-g%) | (1.46)

17 |-0.0380| 0.0237 | 2.5416 | 0.1798 |-0.1380|-0.3440|-0.8847
(t-3%) | (-1.60)

21 0.4164 | 0.0949 | 7.7750 | 0.0623 | 0.2117 |-0.0526 |-0.6761
(t-3%) | (-4.39)

22 0.1899 | 0.0659 | 4.0647 | 0.3931 | 0.0367 |-0.2422 |-0.6969
(t-3k) | (2.88)

25 |-0.1819| 0.0153 | 1.5048 |-0.0363 |-0.2415|-0.4243 [ -0.9872
(t-g%) |(-11.87)

30 0.0829 | 0.1139 | 1.6057 | 0.3731 | 0.0997 |-0.3081 [-0.9086
(t-3%) | (0.73)

31 0.2202 | 0.0480 | 3.1889 | 0.4891 | 0.0320 |-0.2130(-0.8204
(t-3%) | (4.59)

32 0.0485 | 0.0421 | 2.1804 | 0.2648 |-0.0660 |-0.2312 | -0.8392
(t-3) | (1.15)

33 |-0.0104| 0.0738 | 1.9136 | 0.2205 |-0.1453]-0.3583 | -0.8051
(t-gt) | (-0.14)

50 |-0.2587( 0.0361 | 0.6662 |-0.0685 |-0.2667 | -0.4694 | -0.8836
(t-gk) 1(-7.16)
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{Abstract)

Problems with and Remedies for Valuation of
Stock under Current Tax Law

Lee, Eunsang and June—Q Lee

Main problems with valuation of stock under current tax law
are three—ford. First, definitions of current value of stock are
inconsistent and varies because of situation—specific tax regula-
tions. Second, current valuation method based on simple
average of asset value and earning value seriously undervalues
stocks which are not traded in Korean Stock Exchange. Statis-
tical analysis in this study shows that simple average valuation
method undervalues, by 47% on averge, stocks traded in Kore-
an Stock Exchange. Third, cost method or face—value method
used for the valuation of stocks held for investment purposes
or merger—related stocks does not reflect economic substance.

Remedies for these problems are as follows. First, in the short
run, valuation of nontradable stocks should be based either on asset
value alone or on weighted averge value which gives more weight
to asset value. According to statistical analysis in this study on his-
torical stock market data, asset value amounts to 89% of real
value, while earning value is only 38% of real value on average.
Second, in the long run, valuation of nontradable stocks should be

based on book value plus net present value of excess earings sug-
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gested by EBO model. Assuming nonnegative exess earning power
of five years and 15% discount rate, empirical analysis in this study
shows that estimated value by EBO model slightly overestimates real
value by 3% on average. This means that book value plus net pres-
ent value of excess earnings provides better proxy for real value.
Third, situation—specific definitions of current value of stock should
be unified to provide uniform defirution. Lastly, cost method or face
—valued method should be reexamined in light of substance over

form.
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