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lNCE 577) 51747] 3= A7)
AX EapA2 | 2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016 2017
GDP ?’1/:?} £ 64 | 173 | 123 | 116 | 79 | 23 12 51
A AR
EZo} 98.7 91.5 92.8 | 874 | 951 | 924 85.2 97.6
(2010=100)
s
(2o 5ycray) | 2228 | 2450.6 | 4125.8 | 2248 | 1650 | 1323.1 | 1296.3 | 3008.1
AAE (%) 9.9 7.7 8.2 7.9 7.9 7.5 10 8.8
ESIRALEST
SUFNETS | 847 | opa | 824 | 787 | 756 | 426 | 343 | 655
=4 A AF 2010-2017
<3 2-3> Top 20 AFd S0+ AF 20719 714
Tr]i“ 23 2) PSS
SRR | | 9T | IRA FAE | FFF| ge | ax
1| Tavan Tolgoi | TTL | B | A& | 8910.00 52,665,200 246 | 1966 | 1999
ZE/
2 APU APU | C 7;; 716.70 | 1,064,181,553 | 3,190 | 1924 | 1992
h=a
3|  Baganuur BAN | B | A& | 2300.00 20,974,360 | 4,738 | 1978 | 1994
4| Shivee Ovoo | SHV | B | A& | 2200.00 13,419,101 | 1,425 | 1990 | 1994
Mongolian
5 MCH | J LA 552.00 25,870,276 | 4,098 | 1991 | 1996
Telecom
6| Sharyn Gol | SHG | B | A& | 2299.00 10,170,242 624 | 1965 | 1994
7| Aduunchuluun | ADL | B | A& | 3,100.00 3,151,304 788 | 1954 | 1995
FPA] =
3 Gobi GOV | C el 23,260.00 | 780,112,500 | 17,297 | 1981 | 1993
9 BD Sec BDS | K | ¢ | 1,211.00 17,000,000 214 | 1991 | 2006
1(  Hukh Gan HGN | C | A% 70.00 | 101,317,557 666 | 2007 | 1995
Material B
11 MIE | G | 7% | 10,900.00 1,368,206 300 | 1957 | 1993
Impex
State
19 U | G | %9 507.50 36,807,850 | 49,616 | 1921 | 1998
Department
17 Mogoin Gol | BDL | B | A& | 11,440.00 829,622 853 | 1971 | 1994
Jenco Tour
14 5 JTB | 1 Sy 60.62 | 100,000,000 | 53,163 | 2006 | 2006
uro

_’]4_




MM
17 Makh Impex X C &5 2,875.00 3,800,721 | 9,886 | 1946 | 1992
Bayangol _
1 BNG I sd 34,300.00 423,065 | 1,203 | 1964 | 1992
Hotel
i T5/
1 Suu SUU C oo 255.01 344,000,000 512 | 1958 | 1992
=)
1 Remicon RMC C g2 36.68 78,679,464 772 | 2008 | 2008
ZE/
14 Talkh Chiher | TCK C _Z;_ 29,920.00 1,023,703 124 | 1984 | 1999
=)
Darkhan
2 . NEH C 7V = 21,900.00 1,105,479 | 4,101 | 1976 | 1992
Nekhii

A& www.mse.mn

2.2 JAARARS X BAA AT AF
2.2.1 A AARARY NABHA B3I AF

SIAAH R L] 7 AE Ao e AFES dEH o2 Ohlson(1995), Barth
et al.(1998), Collins et al.(1999) -“s-©] AT} Ohlson(1995)-> 7FX]% 7} &
S 3l SAAFAT 7IQA7HAE At v 01 olo] 7)Aoz A
Hol 23k delMe ZI97HA7E ol & ARIHA], wiE B e
HE Ttk AEd 4 doeE AS fﬂéé}%ﬁ}. Z12Jal Barth et
al.(1998) A+ ntgo =z F7id i3k AFGEECET7EAD 9 =l
AR (F] A1) o] AP AR Qo] UEAE AT o] AFNAE Y]

FRIMA O] FEAYATTE Fhete AR YER

uf =
HHye 23y #Hastes AS eyt Collins et
o} ]

E‘r. o] ‘E?LOJW 7= ke e AAS BAVE = Aew yERhd
o5
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=2 S8l o5 Thedt Ee A EAE BT, 3 o] A
TolM G54 IAE F 7HA S9Hd AR =, G4 o] I
(Permanent earnings accounting)®} A7} 3] Al(Mark to market
accounting) 9] = A3 (Convex combination) & F&slE= AS e}
Wt ol59 AT 2842 IAE A% 2ds Tote 8L U
I Zr o] AFdM e FEASE VIAVHAIE e 2ol MgdEeE
o dA7A = KAl

2.3 719 A4 a3 A+

2.3.1 719 EA W& JAARRE JIXBEA] B3I APFF

ZHAHAA ] FES v A= IAAR T 7]de B T3k xgE
2= 2t} Ball & Brown(1968)¢] A+ AZ& A= Qﬁwp_q 7}
E ]

Aol gk B2 AT7F o FoA stk o9k tEo] 7gel SA4e Y
g AR A Al e At =3 Bol Iy E skt 719

EAE0] AARS BHAA e TS B3 dFELS g ¢
o 2 =TddlME 7Ide SR AdwEE, FAE, ZIdarEot g

H
e AApA VAL G WF BAG APATES A
.

)

=

2.3.1.1 A9 AARS 7IXFAHEA

Francis®} Schipper(1999: 114248 %, 2010 Aj2)1-€)+= high—tech(H 7|4
719D 71949l B9 A7)l SAS AFR A ¢ A HA ke TP ARt
ol AR g E 7] wimol 7199 7HX7F AR 7 Hof AP RS Tt
2l g o] AT Aow oA el v A7y 1
of Az 7HA #E Aol Wkt SAE A Keksdth Klock¥t
Megna(2000: A9 5, 2010 AA&)= FHAFAUAY DGolA FFHA
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el A BrEAdS SAsks ATE TSI olg2 FEARe] V)
H7EA o AAAHQ FEFE VT AS FAsAY. A5E(2011)= 3
=9 AE7IAE A AR ZHA Aol d darE AT
Ayp ARPERE W Aols Holw ol Qs FEAt ThA Al
FAA Tl F8 A Afolm H okt ZEE(2003) 52 AFEEAW
AR R A H@d S AT LAskY. 5 A¥, High Tech A
o] Low Tech AFgiell wls| o]ejoluf FR7pxe] Frpd o] Fojs o
2 F7bske AE st 1 olfE Low Tech Aol wvlsto] & A)
Jefell tigh me Z]helejo]l A Zlthatar dA FAfel Wi m o]

2.3.1.2 RAv)&
Burgstahler®} Dichev(1997: #1549 &, 2010 A A-E&)= A7|AHLo] o) &
(ROE)<} AR 71x] #H=#A = Jsﬂaoﬂ‘ﬂr AT A,

A7)1AEel ol w2 71Ye 7

AAAAIE e $EE aAdn @) dEe FRAA8 A

o =& Zolgtal o583tk Barth, Beaver and Landsman(1998: 714
D T, 2010 AL A 7S e R wibsty] 5d A Ak
Am7pA o] FRIEA 9} o]eje] Aot FRAEAWE S Bl BAsks AT
= Aty A A3, spitel A s ARIEA Y] Al SR
AvEo]l Tt AMEE AT AAS F(2011)2 AP KE
7kl #Ego] 7199 FAn &l wEt ofE A WstE=A ] gk A&
&gttt AAS 5(2011)2 F5718xd a3 dibiAE o=
ATE Y A 5§ 71¢ Adw] BlEe] w2 7IHo] ARk
o] =2 71l Hla} FET7Ee] 7EA] wEdo] solele] 7pA] A o]
= Ydehdes ZS #Asth vhde AdRkREAn]So] =2 VPddTE
oo 71 #E Aol & Aow uelgth AAE(2014)S A<}
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III. 7MAAdg 9 A7 47
3.1 71444

Aol AR e Wyl F7le] X Qe AW HES AF7= w
ARk 71 ofg] AFtel A FAo)AHH Y T ek AT
&

o] o]Fo]H i FAE Wik ofe] AR AlFolgt= FHAA 3
Aelel FAle] daAs FHate 2 7 dFEe] Ah

s|Alel ol AV FeF 719 AT Aot TR A S
Fholl dold FAAEE m e 71 7hAlel #3E oSS Sp oju Uk
How AFAmRE &&= Ao 7]?M 3] A o] o] o]},

EEA A Folgtd FATA L F A0 ARE wreldt Aolztal V)
tHat7] wiiEolrt. webx S| Aelel Wt 719 kA kel f-&atrhd 3
Aelelst 71 AtololE A3 BAVE F Pt of ek =, 3] A0]9] ¥

o)
Al AL F7hg FAANFEY WEe THAeteF due 3&014(%%7&
2000). 19681 Ball & Browne 177} AA1€ old HAolo)7 7} 2
FA g #HAgd A AFE= A w2 HAE AAstL Q)
T} Ball & Brown(1968)2] A= 1957\l A 19653 Afolo 26171 7]
JE FRo= Aol & Frlele] AEHAAALS Hx BAE AT
3 oo, oA A FHe a&4 A7 (Semistrong efficient

market hypothesis)®] B} S A5}
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<¥ 3-2> TOP-20 71459 Hol &F

No R A T2 3] AF A
1 GOV COFssh) Gobi
2 TTL B34l Tavan Tolgoi
3 BNG (A8 2=%) Bayangol Hotel
4 SuuU COtEs) SuuU
5 MIE Gl ed) Material Impex
6 TCK CUt&sd) Talkh Chiher
7 NEH COFssh) Darkhan Nekhii
8 ADL B(E4HS) Aduunchuluun
9 MCH J(EAY) Mongolian Telecom
10 MMX COFssh) Makh Impex
11 BDL B(31k4d) Mogoin Gol
12 UID G(wsd) State Department
13 JTB (A1 2=%) Jenco Tour Buro
14 BDS K(=&%) BD Sec
15 HGN COFEsd) Hukh Gan
16 RMC C7F&3d) Remicon
17 SHG B(HA) Sharyn Gol
18 SHV B(E4HS) Shivee Ovoo
19 BAN B(HA) Baganuur
20 APU COFEsd) APU

=4 @ www.mse.mn
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3.3.1

493714

<3 3-3> TOP—-20 7|49 2014—2017'3 2= 4 A -85 (9] wint F98))

H
- | 71 °lE oFz} 2014 2015 2016 2017
<
Tavan
1 . TTL 231,516.22 | 155,362.34 | 142,775.36 | 469,246.93
Tolgoi
2 APU APU 280,064.63 | 289,424.88 | 421,650.01 | 762,698.92
3 Baganuur BAN 60,804.67 51,806.67 41,948.72 48,241.03
Shivee
4 SHV 67,095.51 47,275.49 38,512.82 29,522.02
Ovoo
Mongolian
5 MCH 33,631.36 20,696.22 20,101.20 14,280.39
Telecom
6 Sharyn Gol SHG 61,377.41 39,175.77 27,968.17 23,381.39
Aduunchul
7 ADL 4,884.52 3,781.56 5,672.35 9,769.04
uun
8 Gobi GOV 58,118.38 66,153.54 79,181.42 181,454.17
9 BD Sec BDS 38,760.00 30,634.00 25,636.00 20,587.00
10 Hukh Gan HGN 9,625.17 7,551.20 6,783.21 7,092.23
Material
11 MIE 21,891.30 9,584.28 12,313.85 14,913.45
Impex
State
12 | Departmen UID 21,500.94 19,508.16 22,600.02 18,679.98
t Store
Mogoin
13 Goil BDL 8,213.26 4,865.73 4,728.85 9,490.88
ol
Jenco Tour
14 JTB 9,000.00 7,500.00 6,800.00 6,062.00
Buro
Makh
15 MMX 14,062.67 10,794.05 10,451.98 10,927.07
Impex
Bayangol
16 Hotel BNG 24,537.77 20,307.12 17,768.73 14,511.13
ote
17 Suu SUU 41,280.00 33,712.00 44,087.04 87,723.44
18 Remicon RMC 7,789.27 4,248.69 4,878.13 2,885,96
Talkh
19 a. TCK 18,948.74 17,791.96 21,556.84 24,209.99
Chiher
Darkhan
20 . NEH 19,356.94 20,174.99 973,974.43 | 1,786,306.21
Nekhii
7199]
g 1,032,458.74 | 860,348.66 | 973,974.43 | 1,786,306.21
%]X_ﬂoﬂ}ﬂg] ) ) . ) . ) . ) ) .
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1,442.655.41 | 1,262,497.50 | 2,436,324.45 | 2,436,324.45

GDP
SFe
7hol Al

TEE

71.57% 68.15% 39.98% 73.32%

A7 Tl A BH AT i 2070 719 9] 2014-2017 W X9 S SAA
Aol el Bt =859 HES 2014 Wkl 1,032,458.74, 2015 Y%
860,348.66, 2016 d %ol 973,974.43, 2017 A%l 1,786,306.21 2z} 2+ E7)
ATE BT 529 TAAYRANAMY AGAA FH7t= 7] 7199 &
£E0] 2014 A%l 71.57%, 2015 A%l 68.15%, 2016 A%l 39.98%,
2017 Axo) 73.32%2 A3t gl
ofef 3ol Aol &-8d Aol ARIIA HHEAH S ALteE b
o
°

=
== == 2~ [e]
TA e WHEss

Fa QaRIQl F2o Sl Z+ 2070 7199 A
2010—-2017A7kA aed8hd 20103 %9 Tavantolgoi 3+ 3|ALe] F4
FES Ao dg W] 526,652904 52.665.200%2 W TE 20161
Lol APU FA 3| e 45 F71=E o] @efsto] F243F0] 1.064.181.553
o= F7HHATE A& ®oll YERa itk

%3+ Shariin Gol T2 3]AF A% 20110l F7F= 1.707.404 FZ g
st om 2015 Wol| AFakA oA 61.147 2 B¢ B384 HAc}. e
31 Bi Di Sek 2] 8]AH= 2013 el 6,000,000 5 SAAIF F7F= @
HEh BT 7 Suu FAIARE 2016 o] WAFA S-S Ak
344,000,000 =5 A aol AdARE A T A F49 % W

2 dola g Fad adle] ¥u gtk
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<¥ 3—-4> TOP-20 7149

2010-2017 @ 3] %

71978 oF A} 2010 2011 2012 2013 2014 2015 2016 2017
1 | Tavan tolgoi | TTL 526,652 52,665,200 52,665,200 52,665,200 52,665,200 52,665,200 52,665,200 52,665,200
2 | APU APU 74,287,700 74,287,700 74,287,700 74,287,700 74,287,700 74,287,700 1,064,181,553 1,064,181,553
3 | Baganuur BAN 20,974,360 20,974,360 20,974,360 20,974,360 20,974,360 20,974,360 20,974,360 20,974,360
4 | Shivee Ovoo | SHV 13,419,101 13,419,101 13,419,101 13,419,101 13,419,101 13,419,101 13,419,101 13,419,101
5 l}ﬂe"lﬁ%‘(’)hn?n MCH 25,870,276 25,870,276 25,870,276 25,870,276 25,870,276 25,870,276 25,870,276 25,870,276
6 | Sharyn Gol SHG 8,523,985 8,523,985 10,231,389 10,231,389 10,231,389 10,231,389 10,170,242 10,170,242
7 | Aduunchuluun | ADL 3,151,304 3,151,304 3,151,304 3,151,304 3,151,304 3,151,304 3,151,304 3,151,304
8 | Gobi GOV 7,801,125 7,801,125 7,801,125 7,801,125 7,801,125 7,801,125 7,801,125 7,801,125
9 | BD Sec BDS 11,000,000 11,000,000 11,000,000 11,000,000 17,000,000 17,000,000 17,000,000 17,000,000
10 | Hukh Gan HGN 101,317,557 101,317,557 101,317,557 101,317,557 101,317,557 101,317,557 101,317,557 101,317,557
11 ?ﬁf}‘gial MIE 1,368,206 1,368,206 1,368,206 1,368,206 1,368,206 1,368,206 1,368,206 1,368,206

State
12 gteopraertment UID 36,807,850 36,807,850 36,807,850 36,807,850 36,807,850 36,807,850 36,807,850 36,807,850
13 | Mogoin Gol BDL 829,622 829,622 829,622 829,622 829,622 829,622 829,622 829,622
14 JBeur;f)" Tour JTB 100,000,000 100,000,000 100,000,000 100,000,000 100,000,000 100,000,000 100,000,000 100,000,000
15 | Makh Impex | MMX 3,800,721 3,800,721 3,800,721 3,800,721 3,800,721 3,800,721 3,800,721 3,800,721
16 E‘;‘j{g{lg"l BNG 423,065 423,065 423,065 423,065 423,065 423,065 423,065 423,065
17 | Suu SUU 344,000 344,000 344,000 344,000 344,000 344,000 344,000,000 344,000,000
18 | Remicon RMC 78,679,464 78,679,464 78,679,464 78,679,464 78,679,464 78,679,464 78,679,464 78,679,464
19 | Talkh chiher | TCK 1,023,703 1,023,703 1,023,703 1,023,703 1,023,703 1,023,703 1,023,703 1,023,703
20 Bgﬁfm NEH 1,105,479 1,105,479 1,105,479 1,105,479 1,105,479 1,105,479 1,105,479 1,105,479

;K;; T 491,254,170 543,392,718 545,100,122 545,100,122 551,100,122 551,100,122 1,884,588,828 1,884,588.828
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ABSTRACT

Accounting Information by Company Characteristics
A Study on Value Relevance

—Mainly in Mongolia listed companies—

Zol, za—ya

Major in Accounting

Dept. of Business Administrarion
The Graduate School

Hansung University

This study studied the wvalue relation of accounting information
according to the characteristics of the company. This study analyzes
whether the value relevance of accounting information differs according
to industrial characteristics and economic conditions using Ohlson's
model.

This study reviews the existing literature on the Mongolian stock

market and compares the top 20 companies in Mongolia.

The analysis results of this study are as follows.
First, we can see that profits and book value affect differently over time.
It appears to explain the stock price very significantly. Or, earnings and
book values have different effects on stock prices, depending on industry

characteristics.
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Second, the same results were obtained in the sample classified
according to economic conditions and industrial characteristics. Overall,
the book value of book value was superior to that of profit. For each
year, the share price explanatory power was relatively unstable in the
case of net profit and the book value was more fixed.

Third, book value explanatory power of book value over time has
been relatively high in the down period, and the stock price explanatory
power of profit is high during recovery.

Fourth, Contrary to the general expectations, the analysis of the
industrial characteristics showed that the explanatory power of the stock
price of profit or book value of large companies increased significantly.
Large companies highly value future profits and growth potential for
current investments, and their future expected profits are also higher than
that of SMEs. Investors' interests are clearly indicated in the stocks of
large corporations, and in some cases, investors who are curious to get
high profits in the short term invest in the stocks of small and
medium—sized enterprises, which is a big crisis.

This study identified the direct link between accounting information
and stock price by presenting value relations of accounting information
that 1s consistent regardless of economic situation or industry
characteristics. It was confirmed that this may vary depending on the

economic situation and industrial characteristics.

[KeyWords] value relation of accounting information, industrial

characteristics, economic conditions
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