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ol At vk AS & g AT 2008). ol Ayf= Ji]
AES SR wel 2 A Aol Aozt v AS wIEy

g AT SAHAEA Tobin QE ol&ste] ] A= AHIE
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o AV v Ho= Hiuym Qrh(Hall 1993; Hirschey and Weygandt
1985; Cockburn and Griliches 1988; Hall 1988, Hsieh et al. 2000; A3
1994).
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(Megna and Klock 1993; Hall et al. 2000; Deng et al. 1999).
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(e #AAZE de AHoe=E HIIHJAY(Hirschey and Weygandt 1985;
Chauvin and Hirschey 1993; Hall 1993; Landes and Rosenfield 1994).

T3 JIEU V9ol BN e AdEs H 5417 A9gRE 9t
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2 YA dvk(Hand  2001).
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e TAd=r7 =& Ao® yetwth(Abdel-khalik 1975, #<1d  2003).

SHANE v ArellMe daddn] Aest ZIirIRte] #AvE felst
A gthes A¥E Basth(Ravenscraftand Scherer 1982; Bublitz and
Ettredge 1989; H#A S 1994).
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A 2Ad A7 AA

FREAAA W FAs Ao fPARte VRS ST,

TR FAGE Ty defrEde Frsk=td o =A 7]odin

= A3 (Anderson and Alexandros 1999) F&xpake]l 7Ix@tdAd S ois =
X EZ7 9 (Matched Paired Portfolio) #4133 tls3AEAdwHoz =4

gt A FPARbe] Bad vhx|el e wE AdmEe] 719 Al
kA9 #AZE dtheE AMdS s THChoi, Kwon and Lobo  2000).

Cho, Kwon and Lobor= 71947FA] 7}l Ohlson®= &S o]-&ste] o
Az e] FEAE Zhe 1ge & AT S tiRlt 2R vE 3
EFEAE B Ao 18 & AR Aolrh EAsteAE Fall
Fapike] 71d7AE AR, olF3200DS v R 1AE T
Apke] AEzEde]l g ALk g FAjY] AR wlste] Z|drkAlel g
Aol "olA 7= AR, tiatREde] TR 7179 A
o] om 7|d7iAE AWsleE 8% WHgE AYT 5 9

al
A= A 5 FIARY AR-IReo] V7R ¢l dEdvE ASAT 7 gkt

ol\
o

ol ¥ A<= 7IZHA Wr7EREQl Ohlson2dS 7%

=
47 Bege] QEAS theel M Fo AFEAH Rk

7Hd 1 DRI R R BAE FIAES 7147ERI #EAde] e
Aol
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Azl ®7)5= F9ARE pEgEeR

e, 7lg FEAter 42 = Sdedl ol JHEEEHEC W)

McCarthy ¢} Schneider(19%)= d9#ol o= t& ARAH F&43 7}
A

AdEgol k= AL FHEsaL,

rlr
2
2
4,
X
i
5
N
K
m

e

H A& 57 2 FYFdE T
I fojgt AAVE Jde FHoeE HaEa oM (Sougiannis 1994; Griliches
1995, Amir and Lev 1996, Lev and Sougiannis 1996, Chan et al. 2001, Lev
2001; Blair and Wallman 2001; 2<% 1998, X% - A48 2001, Choi et
al. 2000), F@EARe] AEEEE AE Fall dm] ARkt Tk e =
= dEAdo] dvar FAs L k(e 2491, 2004). AZESC] w4
AF] S AT A7ANE BA ¥S B oopt o AE duH

FoARE 535133 Tobin Qo= I3k &)l A dva 4
A 9thMegna and Klock 1993, Hall et al 2000; Deng et al 1999). 7137}
29 Fadxdn A&kl HAE B4 ddn Fuddn A3 7197

27

1=

_‘d
=2
rr

= o FHe AV e Ao® BHtH(Hirschey and
Weygandt 1985; Chauvin and Hirschey 1993; Hall 1993, Landes and
Rosenfield 1994).

71948 APZFEeIt Baleapitate] g el AR aAlE
BA=ARE 7147 Ao #EAde] des EAai(Kallapur and
Kwan 2000) 1&Akgtel] wigh 7]

e
2 Gelde ZrAS FYel wWE oAE ASHE&F FHe BAE B
il
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Al 3 4 Ohlson(1995)ell &1& 7| 47HA] 712 AR 30

7NEA AG7EA] HrRE e 27H2 Ohlson(1995)0 o]sle] mh& ¥ Q)vhar
gk 4= 9t} Ohlson(1995)2> AH A #Ad sjgvide] Fn|sl7] o] Hel
AW Preinreich(1938)¢} Edwardse} Bell(1961)2] A= o]o] Hio}l 3] A =}

YA o QA AAATE A BARLDS o5t o] mEal

Al
il

22
o

V=BV 4+ 2(1+) E [X7,]

oAZIM vV, it AAelA e 71E7HA
BV, it 7%l wAs BRAA
ro o A7 A
Xoie =X 0BV oy

Dt +7 719 %3}9]9](abnormal earnings)

¢ Ohlson® & (ztoo]o] wd EH¥ EBORE)S “7|97Fx7F w#uld
ZE9 ArH oIt} = A A e (classical) A F-o] 2ol 3] A9 =FdA

(clean surplus relation)?s 7143t dZAsA =EFH ZAIo|thsh =

Ohlson®. @2 weatar el 7Hgel ntes FU7] wiiel 21 B <

30) A, "AHEAPGN A O] AR R 843", AGAY, 2003, pp. 200-202.

31) 91l FAellA Zz7o]9)(abnormal earnings, X )% s 717k o] 2lol A

%, 712 AF7bel digt 73njES Aget & dA HE ZFo]o](residual
income)elth. ztefole]o] Jldat o]F H}%Qi 7]?37}742 Wbk R3S Edward
o Bell(1961) olAl olm AAE vF Qlth ol 9] F24& Z¥o] 2R3 (abnormal
earnings model) & ZHoJo])E H(residual income model)S EBO(Edwards-Bell

~Ohlson) E8olg} A As}7| = s}
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welar] ofele AT ojEmPolthm ArA wxel AN A
B 7S AsE 29el %S MAE A (signaDdl B obai

21} Ohlson®HolNE AR, 5 A FR7A e va(zholele] 7]

Ohlson® @ 3|AATE “F7ke Awet=" HAefudolA “mefeo] gL
dEet=" dEuder, F 724 24 e HdaAT= Fvdds
ot = ¢ vk

el mEolA megolfe] o 73k F-ghdjolt}. Ohlson(1995)2 A%
Q1 Apdell A 9] o] fFek AF7IF e et vt #Zol Al

t T
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32) ARBHIAA ATNNE F71E S0l oR Prishe RS AUss wo] A%4
o QQIrk et Tel@ 2yl Aol A0l WFe SANSAY 1 F s
ol BAE MARH O AYRgonE o EHoR YAstut B & ik
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ol9b= tEA O R 4dzke] WY oS A IARYPC] RIE
0.29¢] &3t Bernard®] oleigt A3+ Ohlson®] 7Fx|3 712 & o] FF
718224 B4 AsdTed 783 EdV 2 F AdeS AARskaL o

Ou(1990) 183 Ou®} Penman(1989)e w2 7|24 A F Ao
2 72E 7 dnk AA= A 2 HIARRE vgo] o] AZAAT=
Z 34 (predictive link)ol™, 4= mlgo]ols 7[G7HAol AAA 7= 7HA]
¥ 7} 34 (valuation link)©]th 912 Ohlson®= &2 F Al 71X 71244 vt
= AAeteE 9A BYelth webA ofd FrhA o w ojugt AR 53] o
w3k AR R mlEfo]o o ® oA AZAEETE S A WA dSHAAS
Wele 714 BAA7 et

Ohlson(1995)2 o =34 2] sty = Linear Information Dynamics(LID) &
AAstHEA 9o A By vh53 o] B ARl 7EF 74 2y

o WANZ

V=BV AaXit+f, — @

oAZ1d vV, it AlAelAe] 719 7HA

BV, :t 719 At BHIHA
a Do/ (l+r—w)
w= Zolee] %A%
ro L ATIREN S
X1 zFolole] @A)7hA
Uy Do 71ZFe] B3] A A K33

Ohlson®] Egoll w=w & AFA gl ob# wbd = A dkAnt 7pA] ¢

33) polE AR7H Br)st 3ol ( X)) ol9]e] BEAdEE g & 5 Sl
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A4 ATRPe) 44
L FEARE A7k BAy AERY

BodTAE Tl e AABdAge AZEARI] 95

Ohlson =& 4 ()&

[UO
[‘E

Rel FRAR( e ARFANA FAEAE AdHE A4S, 1) O
289 ¥ 5 dvk olF 4 (Do g5 ohsh et

V,=(ASS, —Lab ) +aXo+p, - (2)
ANV, it AHEAAM A 7HA

A, ot AAE] 7o ARtk
Lab, -t AAe 71 FAEA

a Do/ (l+r—ow)
o ool XA
P A AR
X7 zzbele)s] @A
v, Dt 71ZEe] BB A

A & zholle] A%ASFE wan, zfolole] AEAFE &
$71 Astel B AFNME #A 3de] ARE ol g5m A/ AR
10%2 7Fgstel Az Z19e) (N AAEAL TIAtel) ] A
(oA REART FAAL, FEAT FBA )02 Pl H
el g Aike] Welsh ztole] olsle] thE AAN Rui EAHA g
ta Agskel A @F Ads 7143 2
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ve FARARYon AFE )

2 geskd A (G-, 4 (3-2), A (3-3)¢F

ol <71 1>& HEd=d Alg

D Ada 719 29

V,=a,+a (TnA ,—Lab )+a it ,+a X2+ , -—(3-1)
2) Z2 durlyg 1Y
V,=a,+a (LA ,—Lab )+a it ,+a X2+ , --(3-2)
3 Ay WA Y
--(3-3)

Vt a'0+a 1(Ta714 t_ﬂal) t)—i_a' z[]t t+a 3X3t+ t
o714V, st AR el A o] Z17EA
TmA |t AR FFAL o]99] A
Liab , :t AN3e 7o F-AEA

I, ¢ AAe) YA
X4 it A" z3ole] @AIZHA

Moz sefsts] g1l 9ol o
FLA( Gr), BRI, 2EE
A ap) oz ARSel AF Bk mebd A
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T

(3-D, 4 (3-2), 4 GBI FIAM I )& AEFBAE A
A2 1 ;e Auslel, AT WMAVGOR TRIE 4 U-1), 4
(4-2), 4 43S} 2L AARNRPoR ABHM, o= MY 2>8 PF

sl ARgET

D AAAE 719 2
V=B o+B (1A ,—Lib )18 ,Gv . +B R, +8 .St 4B :Qh 4B X7+
-—(4-1)
2) FA2Y Aty B
V,=B,+8 (ZnA ,—Lab )83 ,Gv ,+B 3R ; +8 ;S ,+B5Qh +B X4+
——(4-2)
3) g WAV 2Y

V=B +B8 (LA ,—Liab )+B,Gv ,+B R, + St ,+BQh +B XAt
--(4-3)

ANA V. it ARAAE A
TmA , it AR RYA ol9le] A
Liab, :t AR 7199 FAFA

Gv, t AR dAREEY A%E F94

R, t A WAz RS AdE AT

Soft , 1t A AANERS AGE 2ZES

Qah t AR G, ATiEn], AxZEgolS At
A o) 2 H o] A

X t Aol zatelel AA7EA
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(e AAZDE s AN E AR Adi 7193 =
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21 (5-1), 2 (5-2), 2 (5-3), 2 549 2

sARA G 0w W on o= UM 3-1>, <UHH 4-1>8 AFIE

1) A 71D vs 22 1A AR 7D) 28

Vi=yo+r (A ,—Ldb )ty 0t , +y it %D, +y X0+ , —(5-1)
2) Adla 719 vs Z2E dwkr)g] 2y

Vi=yoty (oA , —Ldb )4y it , +y lit %D, +y X+ , --(5-2)
3) A 1Y vs ZaE MA7Y 2

Vi=y,tr(BA , —Lab )+y.lit, +y it ,*xDy +y X+, -=(5-3)

4) I Ay vs ZAY WA Y 7Y

V=7 +71(E7A t _[J%t)ﬁ’zllft +yqlit %D, +y XA+, ——(5-4)

o714V, Dt AR el A o] ZI7EA
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TnA , ot ARG FHA olele A
Liab, :t ARl 7199 2A%F7

I, ot AAe TR
D, s2et 7]gelw 1, oy 0
D, coFAE guygdold 1, olyH 0
Dy FaE WA ZIgeld 1, obyH 0
D, s22et WA 7 Gel™ 1, obyHE 0
X7 t ARl Z3tolede] @A 71H|

4. ANERF W FIAL ,

HE H
718 FgAbel tigh Z147EA dEA Ao

K

sae QA< (6-2>, Ak 193 =2 WA (6-3)>,
%

<A (6-4)>0. 72 AEste] & kel A

D AdAE 719 vs ZaY 7@ ANY) 2E
+8 R }D 406 St ¥D 6 (Gh xD+6  Xo+ —=(6-1)
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A7 2

2) AHdA: 7149 vs &

+8 R 4Dy +8 oS D46 (O Dot6 ot -~(6-2)

A0

3) Adx 719 vs ZAE A7 Y Y
V,=6,+06 (A , —Liab )40 ,Gv,+06 Rl ,+6 St ,+6 s ,+6 ;Gv *D,
+87R{I*DB+58‘% [*D3+89@1 t*D3+810Xat+ t 77(673)
4) ZAY dukr|] vs A WAV 2y

V,=6,+6 (A , —Lib )15 .Gv,+6 3R ,+6 St ,+6 :@h ,+6 ;Gv D,
+5 7R{L‘*D4+88ﬂ I,‘*D4+8 9@1 t*_D4+8 ]DXZL‘—" t __(6_4>

o1 7]

>

v, AR R R I R P

TnA , ¢t NA9 FZ AT o] ¢l o] At

Liab , :t AR 71 A5

Gv, tAAe] dAzzd AdE 4494
R, ot AEY diAdERRS AdE AT 0]
Soft , ot AEY AR EA ANE AZEY

Qh, t A9 AJY, AT, 2ZES S A9B
R R ER R e P

D, s 9ol 1, U 0

D, st dubrlgloln 1, o 0

D, s WA el 1, ofuw 0

D, s WA el 1, ofuw 0
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AT A &A= Ohlson® Yol ofste] AbEHATH =, tAH ] =

Folel s F7] Had FrIEololA t-1A]4 o] AEH]ES AzHete] A&

star, oAl AEE 7 Aol Zubololg ¥ 4:3H2002E-2005)e] A
A3)7 AL Bl A HEH 2ol AHAF gre o

. N 2| &7 4=
o8 ¥R i) F 3 +4 R*
0.58682
L ES 1,177 776.01 5% 0.3972
(27.86)%3%
0.52110
= S ) 606 187. 745 0.2359
(13.70) s
. 0.393%9
S22t WA 735 175.46%x 0.1920
(13.25)%3%

<ok FO|EFE 1%, ko o gE 5% x o 10%

<3 5-1>9A Ada 71 e AEATE 058682011, Z2H A7
Frefstet. oleje] A&

A
Sao] A e A

052110, 322t MA 714 0.39389=4 1% <ol

del Avl= Ada V1ol 7 Aa, o] A

30) 2340109l AATE AES) Aste] A7) gt ARg Jgen A
A 18-S 10% = 7HA s A=
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Zt el digk VleEA ghe B, 7197k e A Ea 560,998,2307
Holar Huighe] 927985823104 €, HAgkol 6,792,000 A olrt. AAkg A el

|

z BA
A R RAEAE AR mwd L, WTE B
3732703617 el x, Huighe 4197062295009, HAAghe 15441932
Aoty AdkAdM  FRAS RAFAE S A ,—Lab,

o] 7] wWitol £ Aol ALeHA &FUrt.
AU Gr)> Bt 37576097 Ao, Hoigha  1,820,884,238% €, 3

r2
1

ke ogelth AW g BT 4403058Welw,  Hul@e

893,309,0008 €, FHAFL 0ol AZEI(gf)el  AF  #HA

778,65201™, Hulgk2> 279,757,803, HAizk2> 0delth. 7|EF FEA
ﬁ(@b[)% Har 4950,0911 ¢, HUHFES 1,224649902-d Do, HAagk
2 -519,688,809%1 o]t}

Ak RHAR(Gpel Lo e e gd Ama
e} ol Zlglel M&ATACIA BAF Ro| Al Fol @
gg el EAe] WEA Ao meld zvolde  #ariA
( X))+ T 1,5475,8727 ¢, o 7k 4,798,229,4387 ¥, HAawk

-1,805,645,922- otk 74 wsEel]  widk VS ARS ofdle] <&
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5-2>¢9} 2.

H = 3t x4t = o 3k 9 H 23k
Vt 560,998,230 | 3,672,098,643 | 92,798582,310 51,800,000 672000
TrtA ,—Liab , 373,270,361 | 2,243,778,007 | 41,970,622,950 38,539,773 -15,441,932
G/Vt 3,757,609 66,001,713 1,820,884,238 0 0
V2 ; 4,403,058 41,670,068 893,309,000 ) 0
St ; 718652 11,563,823 279,757,803 0 0
(th / 4,950,091 62,788,877 1,224,649,902 72218  -519,688,3809
)@t 1,5475,872 229,924,840 4798,229,438 -814,224 | -1,805,645,922
V, t Aol AL 714 7HA]
TnA , -t AEe FP AL o] 9o R4k
Liab , t AlEe 7149 FAFA
Gv, t AR A EEA AE 99
R, t AAY At EEA AAE sk
Soft t Aol At 2EA AAE AL E ¢ o]
ah, t Aol A, A ], AZEYOES A 9%
o 2F o) 2= A e] F-8 ApAL
X4 t Al 3ol dAA|7EA
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A2 A t-test Ay}
1. AdA: 71938 m25 7194 AA 7199 t-test 23}

Ada 7193 22w ZIFEAZIDd e 24 i s A%E B
A, 717 V), ALEE Al A A A o FR@ AL o] 9 o] ApkS 2H3HE
(A —Liab ), WEVC R, 2ZESIA( g8 ), 718 T3 @), =%
olole] HAFA( X)E BT frold Fiel Aolg molx glrh e} o

AACGr)el B AdE 73 229 71 ACIA7I]) ell= et dg

Aol7b gl Aom HAvh wEkd Aa Vg mag A 7]l e

N

AR Gr)S AT B WHE Bud FoB AN i A0 B
Az 193 Zag AQEAZD) 2 Waol D ttest ATHe obd
<3 5-3>¢} 2

<E 5-3>AUA 1A ZAT ) AAA 7)) t-test 2T}
(H9] - A<
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I S 13 @
V, 1,130,000,000 54,100,000 1,080,000,000 405k
TarA ,—1Liab , 765,000,000 27,300,000 737,000,000 453k
Gv, 7,730,000 247,079 7,480,000 1.54
Hi, 8,220,000 1,030,000 7,190,000 2.36%
St , 1,610,000 43,939 1,570,000 1.85%
Gh, 10,300,000 203,057 10,100,000 2. 2%
X7 34,800,000 -1,560,000 36,300,000 2.16%:x

wix FOGE 1%, o FAFE 5% + FFE 10%

2. AU A 71 22" dib7]]i e t-test A3

olo] AAZFA( XY= BT Fod Hire] Aol &
ACGr)el 8% Add 7193 m2" b7l el Fatoll tigk Afel7b
Sl Aoz Helr waka A

(Gr)E AL e Ws5s G Aol7t St Ada 793 229

ARG ] 72 ol thgh t-test A= ofEf o] <3 5-4>9F Zrh

<HE 5-4>AYAE 719 ZaY A9 t-test A

(9] : A 9)
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W - 71 g & ? o gk ?g &+ N
3 o 3 i =} o]
v, 1,130,000,000 53,500,000 1,080,000,000 4.05%%%

TtA ,~Lisb 765,000,000 | 31,300,000 733,000,000 A5
Gv, 7,730,000 221,742 7,500,000 1.55
R, 8,220,000 566,603 7,650,000 251 %
St , 1,610,000 22,242 1,590,000 1.87+
an, 10,300,000 117,432 10,200,000 2,22+
X% 34,800,000 -1,440,000 36,200,000 2.15%:*

JO o I~ =
ok 9] 5

19, o $9] %

+ 5% * ol

T+ 10%

A7 V), AREEA AN FAQFAL %

e Aoz BT wEA A 7IFY Zay WA 7] e ddd
A4 Har o] 2pol7 EA% Y. AL 719y Zay
Wl =] 719 o] 7 Mol thek t-test A ofef o] <F 5-5>¢F Zr}

<¥ 55>AHA NG ZAE A7) AY t-test 2}

(&9l - A )
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2o
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a  g|TERIR[EER AL G R Ty
3 3
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t kekk kkock kkock skekk skkk kekk
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V=B +B (A ,—Lib )+B,.Gv ,+B R, +8 St +BQh ,+B X7+

" A (4-1) A (4-2) A (4-3)
-7 A 2 Foeh ol PR
- i 1.13816 1.35442 1.58695
atd g (23.50) 33 (10.14)5% (10.62) %%
G 3.58109 2.10830 ~1.05978
! (1.60) (1.39) (-0.48)
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! (-1.75)* 0.67) (1.61)
o -35.84778 ~15.95779 8.06046
! (—2.60)% 5% (-0.38) (0.45)
- 3.27590 ~2.60481 19.21246
t (2.59)3 (-1.27) (5.11)%xx
o 6.43462 ~1.68402 0.86183
! (15.10) 5% (-2.55) (1.11)
N 395 202 245
F) 664,045 19.51 5% 0835 %
= R 0.9099 0.3559 0.4021
wrx Ol 19, *x F ¢ 5% x FolFF 10%
V, Dt Aol 71 7EA

TnA , 1t AR TEAA o] 9e] 2l
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Vt=30 -I_(SI(M t —[Jd)t)-l'(gzﬁvt+33@t+34€d? t+85@2 t-|-366i/Vt*D1

+0 R D10 (S5t +D 6 Ch D6 y X5+

2 (6-1) 2 (6-2) 2 (6-3) 2] (6-4)
E ™ A4 vs A vs A vs | T2y At
A AA | Zay ARk | mag A F el A
, 1.14024 1.13949 1.13945 1.42657
Tatd —Lib (34.80)% (20.10)3% (30.16)% (14.62)
3.64745 3.62334 3.62095 249523
G, (2.39) (1.99)x: (2.06) (1.70)%
~2.37350 ~2.37904 ~2.37899 1.21661
M, (-2.54)%x (-2.14)%x (-2.22)%x (0.51)
~36.26265 -36.11164 -36.09373 ~26.78899
St (~3.87)sskx (~3.23) k5 (—3.34) k3 (-0.66)
3.28603 3.28262 3.28151 -2.00735
. (38055 (3.18) x5 (3.30) 55 (-1.01)
G -1.30305 0.24445 ~6.76382 -3.44623
Dummy (-0.05) (0.01) (-0.11) (-1.27)
Rix 3.70548 -0.91556 3.21428 0.56252
Dummy (0.16) (-0.01) (0.11) (0.22)
19.72455 -82.95033 33.59733 38.95504
St » Dammy - o) (-0.08) (0.07) (0.89)
-0.07768 ~4.19198 13.60529 2151824
G pr Dammy| - o) (-0.08) (0.14) (508
6.42185 6.42646 6.42753 -0.67388
X5
(22.11) 5 (18.56) (19.24) (-1.34)
N 842 597 640 447
F3 87253 610475 656.70% 2710
=4 R 0.9120 0.9109 09112 0.3691
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3 5-12> A E gl digh TRt 7 dE A
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Vt:§0 +§1(E7A ¢ _[Jé‘bt)"i'gzlffz+§3[1f t*Dl+§4X2t+ 3
2 (5-1) 21 (5-1) 21 (7-3) 21 (5-4)
PN
ki T AYAE vs | AdE vs | AW vs | " At
I AA | ZAY Ak | A WA | ys Z22E #A
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V.=0,+0 (ZrA , —Lidb )0 .Gv,+0 Rl ,+6 St ,+0 .Gh ,+0 Gw*D,
+0 R D10 St +D+-0 (Gh *D 10 (X5
2 (6-1) 2 (6-2) 2 (6-3) 2] (6-4)
ki T A2 vs A2 vs AW vs |ZH Ak vs
g JA | ZaE ARk | ZaY WA | 229 dlA
‘ 1.11115 1.11097 1.11072 1.29609
Tatd —Lab, (30.72) 5 (26.00) s (26.60) 5 (12.03) s
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ABSTRACT

An Empirical Study on the Firm Value-Relevance of Accounting

Information on Intangible Assets

Kim, Ji-Woong
Major in Accounting
Department of Business Administration

Graduate School of Hansung University

This study attempts to make an empirical analysis of whether the
book value(total amount) of intangible assets in balance sheet in Korean
firms had relevance to the firm wvalue and whether individual intangible
assets(Goodwill, Research and Development assets, Software, Other
intangible assets) had relevance to the firm wvalue. It also analyzes
whether either book value or individual intangible assets and whether
they had relevance to the firm value depending on market types(The
Korea Stock Exchange and KOSDAQ). For this purpose, it attempts to
reflect the recent researches that the elements relevant to the value of the
firm have been switched from the tangible(fixed) assets to the intangible
assets.

As the analytic method, an attempt was made to conduct both
regression analysis and other statistical analyses of the intangible assets
in the balance sheet of the firms continually listed on the Korea Stock

Exchange and KOSDAQ over the period between 2002 and 2005 on the
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basis of Ohlson’s(1995) firm valuation model. As a result, the following
findings are obtained:

First, only the venture firm listed on KOSDAQ have the high firm
value-relevance of accounting information of intangible assets(total
amount of the book value) compared to firms listed on the Korea Stock
Exchange and general firms in KOSDAQ.

Second, an analysis of individual items of intangible assets shows that
such items as research and development assets, software and other
intangible assets of the firms listed on the Korea Stock Exchange have
significant firm value-relevance of accounting information of intangible
assets, while other intangible assets of the venture firms listed on
KOSDAQ had high relevance to the firm value.

Third, an analysis of each market type of the firms shows that the
market types had insignificant relevance to the firm value. However, a
comparative analysis of individual items of the venture firms and general
firms of the firms listed on KOSDAQ showed the high relevance of other
intangible assets to the firm value.

An additional analysis is conducted after the bottom 10% was removed
with the mean of profits over the past 3-year period from the current
term because an analysis of each market type obtained the insignificant
result. As a result, the following findings were obtained:

First, a comparative analysis of the venture firms and the general
firms on the KOSDAQ it shows that they had the significant firm
value-relevance of the book value(total amount).

Second, an additional analysis of individual items proved that the firms

_95_



with the continuation of profits have the relevance of the firm wvalue to
intangible assets because a comparative analysis of the venture firms and
general firms of the firms listed on KOSDAQ showed the high relevance
of goodwill, software and other intangible assets to the firm value.

Most of the findings appear to be insignificant, because costs of
intangible assets cannot be recorded in a balance sheet, but are recorded
as expenses for the current term in an income statement by the Korean
Financial Accounting Standards. Therefore, it is necessary to amend the
Korean Financial Accounting Standards and make an additional study
about the relevance of the firm value to expenses on intangible assets in

the income statement as well.
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