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TFAUNAA Y AFA AT AR R vA = a7

o] § E* . o] 7

I./ﬂi

Y

ARU F71de] HEst Je 7INAIAE T 7o) ALEE o R AREStal e diTrE A
Ak 2 B AREHAS wells Rl tid Anlz 096l wA7F HAE Bk o}
Yt 9 9187 sl E 7Pt 7R AR GA R olyeg} 71 AfolE B
AE BRSta olgfd AlAE Bate] AFou ARIAE Arlkele Atole olEY #ETL
ZEEH AHAEA dAE FalE = BY olyg I B R Al vlgo] I8
sHAl 2 Aotk 53] olgfgt 1Yol 37| geletd T ARl AlFe] tiAlzE ofr] W)
Foll Aulz=u AFe 7 FHog 23 vt mj$ Az 2 Aot

=7h} AGAXGA] Fol AfshHs olgdt 7WAA Y Vo] Bt e
Ackg Ak Asbelgtal s, 913S FolWA Al £EE Eola FHFY] Bt HEH
L3 BAH| 8-S Al RS akgAbE g gk

1990t &5 FolA Mgl 2 EYH F=rm T ATl R i
T2 0% R S FHOE Faskyge] Hgsta JE AdAtAEE 1 4EEl A
7} Uebdel wel 20049 RE 9] PAS 55-1, 5528 FAlo® 1 ®FEo] wlEHth =
o= 20083 AWAE PAS 55-1, 55-28 A EZ7] oA 1SO 55000, 55001, 55002% 7N
sl Hx2 IA1F FFS 2014. 1. FE37] o]2F ) SO AlERE o8 &34 %
A Fde] Aozt dAsE 5 B2 oEes A He BAVE AT 5 Qlth

%_
o)=ro] A 7HkAlAde] BEE Bl Mulse] FAS AT Au|xe] ¥rk= slE

o

I

*

o o

!
!

GAIEE 7 SIAI Rl mXE &3, 2015.2 RS A FEEbALEES] =7, p.2.

73
B - Lo

D o]¢E,

r

- 315 -



45 - o] FTEAUAR ] AR 7L ARG H v A= &3}

I 5 UES FoBA FAFYES PHAR T AdlEe] k.

919} ¥o] IS0 50000 Alel=7k e 9)5te] ArgiAbeld] whe JFAEA e 9l
g AelE, SeUeel At FHA Swelx WY S|l ZIgeld L AT
A e W olH7bA) srdaptHel et AT mEe Aol 55 A B

gﬂ
k!
%0,
fr to

2
2l
Lo
2
-

Aol A3 Aotk

B =oAe Adabaged tidk st oo 3ol PHes a8Ade AES)
I 53] 714e] dAelA AT BeRAE IAAAHES ol&sto] EHToEN ST
Ut = AdxaElE = ool it Ae AAset Aol F2o] k.

=
o
Y

Sk, Aol ol tid BaAe A4ste] AT Fo gouk, 1 AT DAY=
e ado] Bfsith o)t B 1o A7 Bxol|E stk

Aoz geiarmele] tide] i A F F1ge] mAshs AL 71387
A won, Skt APAXN AT} Bt Aske VA7) EBBTH I A
AGA AN BAFH ) 282 WA "k

BE BAE TSk, Brh Ue ABE 9% 35 w9 Avhe, Sohe Axolv,
3T JUW Rtk § =A Tojo] ekt 9)Fe] Al e 2t

o CLP QDY : A28 the B11E 90% T2l nrlo] 9 AT, 40% A
MG AT 20% MED | AVTEZ 08 ZAAR,

e NUON Hg&E : 30%°] "% & Hzt

o A F] FACEEHA B 3 FAML] 30% T 3~10%2] HEF ST

o 7 AR Y ZINSW) AH - vd $11M/year ol4F A7k

o BE|RO] W 7} HIE Qlo] 29% Y FTM

ZAbRE| e A8 FHe W] A Ueigon, FR7se nE(FYe A, =6
718 Ao tiREe 4k Hofol Aotk 1, blind alleys(H g0l = 1t
7hgo] gl Yol Bow, IAL dF 59, 19 AYA WA, B AHEE0] Ves FE
s &R BE EAE SIAT Aolgta Ak 7|3E 7] 4k ARxbaE|Y A4
T e mEskY, el gewolzvl 1 A Ateta TS sjof = A A
o] 80l HH o AHTEY

7197 AR, A7ER|, FUHYE, AUZEA 5 e lEeE HriEAY, o
WA O 2 ZER] WAl o)7EA] Hte| ot WA o' A FRE  dth

o]d¥} o] 7IQ7I= AlZFEAeE YeRd = AT ol Z|F7AE FAE)

glo] FGQIzk S Holnk. olol thal ole 7bx ahvt AT oA AWk 5o

2) 2o} AAS W82 9 =% p. 3742 F=

3 TAY HAHL “FIAVNAHGIA”

4) John Woodhouse, “Setting a good standard in asset management“, The Woodhouse Partnership Ltd
2012, May 2013, p. 4.

5) Ibid. BENEFITS %
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F3e #olojolt FFEEL £ FH FHLAE BE Zlo] Yok

Aoz gyl S Be 719e AN WEA BLF Zolth T &
gapto] Ariaoz Ae e Agaaele] Tt A Ao YT & Yok 1
T ARl Bl AgiAamelsl Wad Y19 28K 9L 19 Fhels faAol
A7l M Gl ThE oletn &+ Yk

gebd B EROIAE MGG FEUFE ST FIALT Yol 8 JPBF o
@ WFEEL SYUFE Sto] FPA 0] BolA] ﬂosszw g /1Yn 2134 %
2 714 Zrole fraAate] 17l WAE Jgol Fol7t UAE Avnsle B

1. AgiATe] AE % 7}de] HA

FRAT A7) B HADTE BA7} gk Fhe] AT @gstel 2w, 49
Tl FRARAY RPN fYARe] A AP BA B AT oM YR

bl
AL tig S AIME= 20009 2ol ZIGIATIEATE ME AREEA I AX
Hell Ma7h lEe AAE, b AT v2A Z193AVIEM A A5 28BS
< ez TR FRARte] ZId7AIAEA o thste] AFEHe AAS el AT
Aol ot F- AL FR AT HlEte] 7]]47}A] %%*301]1 froetAl =2 dHY<s
Hol Fdf 7oA FEARE] Fa4de] THE Tt lee Bl U 3}6)

FEA 7147k oke] Aol thst AR B e = AAEAA AT

“HPAA A IEe] AR FAA” oA 200897 2009300 FEF APl thE AAAH S
AN 7S Ao AR AReE F7he) AEdE AT ATD
g olde] APYATE oHME B =79 FAleh dste], Al AAARKR
FAhel B 53l £EFr] S A 7kt A vlEs didst
o HEIS 7IstaAt AT =2 Ao Fopry] ok
et F Agelds 9 FRA AR Aot WS Zolste] RPAR AR
7197 BE S ATetE, A3k S8
5%“:} DJ, FARY Fgate] gAY RS Aol

-

k=l
>
oL
o
e -
ol
glg
=)
2
>

o] 2%k }‘\jsgg:rtq B o] zojde trewt )
A, SAEES] F8A80 oA FEARe]l FITHA RS wA = dFe] 22
Ao gk A ofry] oH¢R=g, B AFoMs Frle] ¥F= =

o] = zlo
AR i R
FEAE, 9Yole, AFEE TP PAMES SPAFE ok I F KIS Fa

6) FH4 ANHE, “FIANR FERFARY] ZIdrEAEEde B A7 IAAAT A8,
2007.6.
7 A A G- AAFE AR B AT, 201D, Vol.29 No.3 [2011] st=3] A4 283, pp. 51~73.
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Yool FUAL $E FYAZ del Apelel Hou, Rl Farl FAA
3 HEFAAS A MHER B ERAAE 4gA0Ed B FRAMPPDE Fau
T2 5, SAMTEAN FYolOPL), YA FTEE(CFO) 2 FAHISLEVE AT Fo]

AR, 9 240l —r7h% ke g 7S vl 12, 2 99 7IdE dgr] 0=
l g F47 7)Eo] 20049 HxE I=9 IUMAFATE FEEHIL
1T

, 2]
20149 FAF EE9 150 550004227 FHY AFAAE F8HE ZHAA 047—9} J
Wl Ale] Aol WED ok AAFH SR AT Al AR wh

P

= A S
%*é% %ﬂ]/\lﬂﬂ flste] ASE

B OE%‘%P‘%’Q)% A o §4741 B 84 FRY AT BEES UG O Z0)

_‘rﬂ
g
N
_\,L
>i
flo
N
)
m‘l
-h
X0
;1

m 44
3.1 oi2oiM

7199 7= AZFEd R yehd 5 ok A7 7128 Sk BAARE] #H
A Z197HE dEidi= 8471 2 5 3ok 719 THEAE 4TIl elME B o F
Zhell olste] M@z oz F7HEd o = [l

fi ﬁf‘x}*}ﬂr 7147 (A 7FEH; market capitaization)ete] #AE 4ol 1o TRt F
=0 FH AT FIAREE 2717t 7147 Ol S % =

_4

o
3, _1,:4504;}/&4 71‘”7}%](/\17} Mete] HA Ao daAel tisire FEATS 73
Zbike] F Apikel BAE EAd B A3, HEd nkek o), vEaAdAel I

B R AZATNAE BYALE AST, FIANNE FAMFR se] R3]

ool weh £ AL o4l ook Ha ATEe Ase] DA, Theo) S 4R
of AFIA M, 719 FFANH AN EAZA A7FEDel TF AT T

- 318 -



2015 (ADRE==A| 3 A 53] A=Al sk E ) 3)

I ol ZYd 4 Aok

[hE] 7199 fEANE A o] 25 EE el J

o

el

) o]t

i

HollAM =g HMEES AFs] A% ZFES offolA AT

HA AT i 71 4470 GA C“ATET ol Zohell lojA F@Atol 7147t
AAN7FED A Ad S v Aolgke DHlE ASsr] 9% 23ty f3AEE
gt TR 7SS H, 2 oA AlF Ee &9 g AgAE F2 28sta
I= AZF oA ARl 71de] ZhA)el miAE IS Ay A% Y] AT
E34L v A3 2ok
E AR O olele] 719 60870 HAICB LF “ol2t drhel teiAE TAF =
o2 AFste] Ads vtk
AT ZEFANA WS Gt gl e dAHA e EAHE si2s)
7] f18te], SdE9le] MFEL B FAMHTA SR ZF3Hdeflate)st] 5YS 718kt
o] Agojet wd, FAH &l tistels A #d dFolA dubF e g Abgsks LEVE
&3t I 9] BE sl tetde FeA TE 3538 Az otd, tael &2

oz

o
AR
I

IMC = aot f1TPPEY f2TOPL + B3TCFO + BALEV + e — 2D
o 7]of A,
TMC : FAF A 75 0] 83(71 4 71A] o] t]-&-X])
TPPE : A A A H] &
TOPL : 99=Y/FAHTAFID 1)

1CFO : 493855 5/FAHFTANI BT EEHE)

8) TMCol A Al7F&< (MC, market capitalization) = 4&3AF &2 AA 3719 SAXNZA, F719 &

B} FAL0 o7 =A%l 7™M} http://ko.wikipedia.org/wiki/.

9) TOPLoA g <=<)(OPL, operating profit and loss)& 7149 2o FP&F| oJais
ol Fol& dY] HE AHEE IR AAS dITh YA FPFYolw Inty
AR viEAS D, YL viSArtet dAvn] - dutaenle] FAIE Teth F9<EY
2 mEdI wEU7Fe] AldbdA A wEFE A FPul(Fn] 2 date|u)E FASke] Al
AT FHEYLS FIHEFY AFol7] wZel o] &9 Blut wjEHe gt BlEL
AFAELY o] gl oA Folg AAAEr} Atk
27193} http://100.daum.net/encyclopedia/view.
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1=}
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FEF= FA Fofstaat 9 A ()2 AAste] FEAATHE (TPPE)

3 )
o] FARIHI AN E(TMO) ol Pl G Bhe [Hl e AFsas ol
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flo
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3 FEMAE

B Aol Ao FEL 20099 FE 201397k F 570 Bt ohee] 23 sdEte 714
Bz AAgsta /M-S ASsHanh

(D 74 AZHKOSPDell 4= dE 714

@ AFQAEE A 7199 AZES DO 719 T A7, 7k, oY, &F, w4, AL F
T 59 dFol P 4470 71, B AFS A IF ol9, & A A 099
60871 71

(3 20099 FE 2013d7HA] A& A7IA(ES - BEY ADoz 129 A A=Tt FA

ftlo

(@) Yol 2Al8H7HF)e| KIS-VALUEE F8ll dF4ol 283 AFAR(FIAT )2 7}
AF7HERAMA 7S 5] A5E FE2E 5 = 7149

10) 20013 ol F AAFAAZRE Fato] AP AYAR] ANRHA APATE 7] FFFH 23F
ol o8 = glof, YHOR o] g HE: ARAE FAUE Helshy ok ey
o, “olejBelst ATAE FA Ad) v FF A - ATk A AT Voldb [2007), B
FABAAE, B =RoAE Kis-Viueold B48 FolAE F7HE AHgakeich
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B AT JAARSY] F84S YEE 7IJ7AE S5k tEhisEe A7Ed
o=x SATALH, o]t A5E et FYT 7E FEE fst] YR FAFHE=
FEEL BT FAMCE U] HIEV|Eo R FYste HEE SAth

HTHoRE, B4 #dE eSS U & e 7I9E07 4A)S AYsta HEH
QJ RO [: 119} o] A A 115 4470 7193}, B 15 6087) 719 =& 65270 719/
< 571d(2009:3~20131 ) 3Fste] 3,26070(firm-years)E 4173+ th

[

EH

1] 2248 WY

V)

g = 7|9-gles
F|Z=HEE KIS-VALUE KOSPI (2009~2013) 3,345
RMPA xEot s 71 (17H A/ X 5 (85)

gt 3,260

W~

£3), ATEe) AN o Pt RA SNtk Ade T B3
Aviaslel 343 FahE AAZAS] AT Fa31E AAHUA FRolA Fr
o) Ag AFSoktE AMolthI) Seltete] suAde] M3 L B 2rAsh Bstel
FE|A 2 Yo A UIY BN E JINAEE Thest o] BRIAT YTHEY A2z A6E
%) 12)

7}

bt
frt
rl
oot

o
ol
oot
N
_)|4_A‘

-|N~
ojf
El
oft
>

>

= v o =
L A e R I P IR ol
o FEdFAR, = - A7) - Tk, BE - BN, 3T 5 e aEAA
2t Stal - &5 - T AL B3 B 3eE 8ol JdAEE ASAE T - 23
A-5A14
nh SR - ARG K - SR 5 A

H. 5}72}/\1*2 CFEEA - B % HAN YA

AL st - HZIEAEAE T SE7IRAA

olF T/E st & =EolMe A7, 7h I, o, Fe W S +F B B,
N

pugle AgANTY Y ECE B ATFOR Sgor, Und 9%

2 =EodlA iz i ZIde 2 TR A 250 ZIdHEAE [ 215 2

(£ 2] A TEWLRNTIZ] ) 7ILBH@H )

1) 2o AAISE U2 Infrastructure Planning and Delivery Theory & Practice, p.1, Economics, June
2010 =,
12) Bt} A A W& TEAGDo| S AHEANYH A2z F=
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KIS Stock Name LR
400211 015760 HEREEN D35000/ M7] S
001402 036460 SRIIABAL D35000/ 7}, B7| & 22
350010 004690 Fata| NS
350958 008020 ol x|(F) NS
350082 012320 (FESEAZIA NS
400017 015360 Fol a3 NS
400041 015350 (F)RAZAZIA NS
400050 034590 OIH EAIZFA(F) NS
520179 071320 BHEX| e A} N5
610828 017390 MEEAIZIAG) NS
€92192 117580 CH ol A X[(F) o4
100030 006040 SN A03000/0{ ]

100048 007160 AP AR () NS

100056 004970 NEImETES) NS

100153 006090 ESWEIL! NS

100188 030720 SESLHF) NS

990027 003490 (F)hses H51000/8+8 24¢
711187 020560 OfAlOFLHEHE(F) NS

720020 028670 HoMF) H50000/4:4 24¢
720062 011200 SHOAN(F) NS

720097 003280 Bolsi2F) NS

720186 005880 chtsh2(F) NS

720410 044450 (FKSS8HS NS

F00040 117930 (F)zizisle NS

375669 084670 Fsens HA9000/S 4} 24¢
710024 009070 (FKCTC NS

710059 000650 FHLD NS

710083 000120 MH|O|CHEHS 2(F) NS

710105 002320 (F)H! NS

710130 004140 (s NS

710156 001140 F== NS

710237 014130 (Fghejamela NS

720275 129260 OIE K| A(F) NS

990043 004360 MIEHE) NS

048971 037560 S WL J60000/52+454
160136 053210 (FKTAT}o|20| = NE

910856 034120 (F)SBS NS

064847 032640 (FLGRZ2(A J61000/S Al
810185 017670 SKelal| 2(F) NS

810193 030200 F70lEl NS

172540 100030 (F)=Hrda|H o=

163890 086280 StH2 4| AF) H52000/2 1 X 2&AME|AY
610887 009180 SHEE X[ AE|A(F) o=

810061 005430 BIABEHE) NS

V. AFEY 2 A%
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1. 7|=SAZ

2 ATolAM AT E AT FEHE sl M WHeEd VAR dadAE

Ak,

B
»
[‘II

F=2| 7|=SA

Panel 1 (A+B) A
H 4 Che| ER = g HEEHA | AMESR S8 RN
T™C HIZ 3260 0.6335 0.6745 0.2633 0.4491 0.7500
TPPE HIZ 3260 0.3144 0.1848 0.1800 0.3000 0.4303
TOPL b/ 3260 0.0423 0.0718 0.0200 0.0400 0.0700
TCFO H/Z 3260 0.0465 0.0974 0.0100 0.0500 0.0900
LEV HI2 3260 0.4402 0.2112 0.2800 0.4400 0.5800
Dummy /ol 3260 0,0675 0.2509 0.0000 0.0000 0.0000
Panel 2 (A 18 Panel 3 (B a8) Panel 4
H = | EE2T =y HFEHA | B2EST g BEHA | YT X0
mc 220 0.4324 0.4621 3040 0.6486 0.6854 -0.2162*
TPPE 220 0.4328 0.1886 3040 0.3054 0.1814 0.1274*
TOPL 220 0.0398 0.0473 3040 0.0425 0.0733 -0.0027
TCFO 220 0.0627 0.0673 3040 0.0453 0.0992 0.0174*
LEV 220 0.5442 0.1879 3040 0.4326 0.2108 0.1116*
FD Aole] fofA : a 1% FolE b: 5% fro ¢ 10% frolss

IMC = ao+B1TPPE +R2TOPL + B3TCFO +BALEV +¢
F2) W42 Ao
TMC : N7VEAF A HEAAHIA 7S] &)
TPPE : 18 A HZFAHFI A28 £)
TOPL : BQEd/ZAHEALIE Aol E)

- 323 -



o]f-%= - o] FTEAUAR ] AR 7L ARG H v A= &3}

TCFO : YA FEEFAHEAA
LEV : FHAFAHFA 0 L)

Dummy - 1A71E), 0B1H).

of
e
o
dfl
[o
ot
=
o

(1) Tx7IHe 7 |=SAZ

Ard 2] i1 4470(test firms)2t 41714 6087H(control firms)E 3 65278 A
7199] 59 2ZER1 3,2607012] ol gt WSS 7|EFAFS [ 319 Panel 1914 X
= HR9} 2tk

FAA A 78 89 TMC(F4 5 2 0.6335013 9= 044912 Jehd
B T Aol7t i Yehdth S59HSY] HHES BY, 38 E(TPPE)
0.3144, FA4FE o] E(TOPL)2 0.0423, A4 EH AT EERIE(TCFO)2 0.0465, F-Anl&
(LEV)-2 0.4402¢]t}. o]5 4719 ST Tl BaH A Aol7t §le AS= veht
3 9o, AT A5 FAHE fIste o] AEE IUE FE3VE St

Lo
o

() AJ=3} BO=0| 7|SEAE |1

AT 1Y e 59N AR 220709 ERo| thE JEFATS [E 3]
Panel 204 R uhe} z2oh

Z41229 TMCO HHF& 0432401, =YWS=0l TPPES] T2 0.4328, TOPLS] HF
0.0398, TCFO®] & 0.0627, LEVS] H¢-e 0.5442% Uehdth dA71%le] Haa vl
2@ TMCeh TOPLS) |- A7 Bareh war, §ih2 TPPE, TCFO 8! LEVE A7
d B EY =4 Yehta ok

gAY 7ol obd FA171 6087He] 53] AFE QL 3,040709] FEel gk V)=
EAES [# 319 Panel 3914 BE nle} Z2oh

Z4&959 TMCO A< 0.64860]1, =42 TPPES] < 0.3054, TOPLS] HH&
00425, TCFOS| B2 0.0453, LEVS] B 0432602 vpehdet. AA71ge] F7 vl
sl=m TMCe} TOPLS] e A7y Bwroh %1, w2 TPPE, TCFO % LEVE A
719 HeRoh 9A JeEha itk

(3% 319] Panel 4914 F 159 B+ AJALF-BIHE A5 2HE
A 7EEA g9 TMO(ESMADE) Bae] Aol -02162 (1% FelF@ola Sisel 3
o] Aole  FFAMTAHTPPEIS 0.12741% Fol55), FAE ]9 E&(TOPL)&
0.0027(F- 2SR 52, AN YA T 5 B0 SICFOILS 0.01740% 21522, H-)8] &(LEV)

Lo

rlo

—
==

il
f
=2
o
)
[
u)
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& 01116(1% FolFdoz vepdth mebs 53] Hio Aols BH, FANIH
E(TOPL)-S A¢)stare UmA| 47) W<(TMC, TPPE, TCFO € LEV)& 25 1% ol&te] &
oAlA Froldk ApolE HolFET

SoFetd, AIFCIAAIEE] 719D FARIHRIAZIEAHAHTMC: 455 B
Foll mlsl FiHow e v, FPFANTAHE(TPPE), TAIE YD w351 &(TCFO) %
FAHELEV)S BIE wlgte] #A4 debdth &, F3AFFE0E0] £ At
W71 HATH)S FAZIHBIH Hlal PP FsEol F& W, FAHIEo] Fol AR
AP=7F tha B3 AN AV R FiE o B2 How vehdth

wheba] G H A (uni-variate analysis)®] ol2jdt Adte F LF el 7199 AR7EA
Apol7h A& Flolghe AFHE S AAEe AR UERT

5\

2. MEEAEA
ATRFo) Z3E WSS 719 Pearson A# A= [F 419} 2ok
[ 4] Hp7ie| AR
Panel 1 (AA7]1Y, n=3,260)
- & TMC TPPE TOPL TCFO LEV Dummy
TMC
TPPE -0.187°
FoEE (0.000)
TOPL 0.3312 -0.036°
FoE=E (0.000) (0.049)
TCFO 0.2092 0.0592 0.5552
FoEE (0.000) (0.001) (0.000)
LEV -0.280° 0.2082 -0.2572 -0.1432
FoEE (0.000) (0.000) 0.000 (0.000)
Dummy -0.0822 01772 -0.010 0.046° 0.1332
wozE (0.000) (0.000) (0.594) (0.010) (0.000)
Panel 2 (A 15, n=220) Panel 3 B 1%, n=3,040)
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T TMC TPPE TOPL TCFO T™MC TPPE TOPL TCFO
T™C
TPPE -0.338* -0.168°

(0.000) (0.000)
TOPL 0.360 -0.364° 0.3312 -0.017
(0.000) (0.000) (0.000) (0.364)
TCFO 0.245° -0.103 0.566* 0.213 0.061 0.556
(0.000) (0.128) (0.000) (0.000) (0.001) (0.000)
LEV -0.4012 05412 -04072 -0.259% -0.268" 0.163 -0.253 -0.147
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
a 1% el b: 5% felgE c: 10% ol
IMC = aot+B1TPPEr B2TOPL+ B3TCFO + BALEV + ¢
Ho] Ao
TMC : N7VERF A1 97 A 9] o &-4])
TPPE . F3AHZAHFI AT TAHH )
TOPL : QL= /FAHETAIE Dol E
TCrO : 9T R/IFAHEAI IR T EFHS)
LEV . ZHAIZAHFAHE)
Dummy - 1(AT1S), 0B1E).
(1) Zx7 (e o EEA
% 35271 AAZIHe] 59A A8Q] 3200702 FE] gk Wggke] AR A= (3 4]

9] Panel 1914 BEE= vle} zth

FE5HF FARNAIZFER R E(TMO) | ek SHASE2] Pearson 3AIF a2
W o3 2ok 4 SPAEete] AAAS] F-valueE R AE 1% s34 Fo3 Ao
2 Yehta, AR RIAIZFEAR]E(TMO) 0] F-38 A4 R &(TPPE) &= -0.187, TAH4EE
o] 9} B(TOPL)#+=0.331, FAMII QA FEENL(TCFO)FH= 0.209, F-AH]&(LEV) =
9] =2 AAAAE Hola Ut} &, FIARITAAHIE(TPPE) Y FAjv)&o] @75 FAMt
thH] A 71 1] S(TMC) ©] FTAIE Gl E(TOPL)H FAAEE QA= &7 8 E(TCFO)°|
FALHBIA ZFE A S(TMO) 0] =A] YeRd).
HyEE 1o ABATY F-valuegs B9 5% 1% A gt A= Yeht
o534 A (multi-collinearity)¢] 2141 wjAlg & Utk ol2dk EAE 3]AEA

=1,
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AAAakgE] 71 44702 53R AFQl 220702 FRol| thek WEgke] AR Av)
= [& 4]19] Panel 204 Hi= niel 2t}

TEHFQ FAFRAIZFEAHSHTMO ] thet SHWMFE9] Pearson FHAT @t X2
W o3 2ok ) SPASete] daASRe] F-valueE R AR 1% oA folg Ao
2 Yehva, A Al 3E AAVIYS g eR 3 Panel 19 gtEoh AE =4 JE
Ui ok AlF #s B FARFRIAZEEAHIE(IMO)°] {3 A48 &(TPPE) 2=
-0.338, FAFE ol E(TOPL) = 0.3360, TAHHEEH A= S5 HIS(TCFO)#H= 0.245, F-iH]
S(LEV)¥= -04019] 2 AABAE Hola ok &, At tidr1d)] AdEe] 4
TE FIATAAREVPPE)F FAjul&o] GEFE FALHIAZFERHIS(IMO)®] &1,
FTAATE POl E(TOPLF FAAE HAFEERE(TCFO)0] =55 FAIBIA 7]
E(IMO°] =4 YehtA, HAZHS thdeE & ol Aoyt 2oy 4aaA Y HA=e
ATdFo] 84 FL2 Holth

AR tid7Igdel AT 60870 SR AEQ] 3040719 Fo| the Wzt
A A= [3F 519] Panel 394 B viel Atk FEAF FARINRIAIZEE 0] &
(TMO)Oll thigt SHWFE9] Pearson A#AFe] F59 11 ¢S BH Panel 1, 29F 79| o}
Ag e dge Agstt Ty A8AT Al g AAVIES e E g Panel 19
ZET QA2 e Holau, E3] Panel 29 ATIEY FET AR 1A Jehla e Aol
E4olth

EHHSFE 71 AAAFe £5 5 By, TPPESF TCFOZHe] AlE A9stis =
Aol #3574 AOFF BaFol 2k TPPESE TCFOZES] Aleg 2ol ATFe] 7% 509
Aol folskA] ¢tk WA BIFe] -9+ TPPES} TCFOZtel WH#e] AR fF2l5ith
SYAFIE o)g Aol & AQSIH WSE 1] AT o9 AS Y fogEe

e 28 HAZIYGPanel 1, 2, o] FAFEt a3l AEAM el Fert glas S

Lo

&

D
X0
T

A7IA FAIHHI A7 A R S0 SHHFetY] ARAST #hol Zte orE gokstd v
¥} 2.

AR, TR E0] EETE TALHHATIERH &0 Yk on
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]
]

ok

N

=24, FAHIE&o] £S5 FARMURIAIEAREL drs drls AFAFEAe] o
AZ7FA7E YolRlt= ojn| = sl d

AR, FARAAOIlET FANGYDR BRG] B4 FALUNIAIFA &L
b ol $o4v AREEo] GESW ARTIATL BolThe oz s4HT,
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@ e R V199 FRALE 1WA 25 I YT 91 A" o
£ AR Aol skl A 153 B 252 vlastel {YARTHMKIPPDO] 4715
(MO WX 9FE ASE Fsto] e Ant (& 5% 2ok

[ 5] 3|7=EA Z1t (MA| n=3,260)

2= Panel 1 ZA|7|2! Dummy Ak Panel 2 ZA|7|® Dummy =&t
2y A =+ t-value welEE A+ t-value | FoAHE
R? 0.176* 0.000 0.1782 0.000
(&) 26.111 0.000 26.111 0.000
D -0.084° -1.976 0.048
TPPE -0.145% -8.207 0.000 -0.1442 -7.743 0.000
DX TPPE 0.048 1.107 0.268
TOPL 0.2472 11.630 0.000 0.2472 11.648 0.000
TCFO 0.068° 3.263 0.001 0.0712 3.401 0.001
LEV -0.176* -9.615 0.000 -0.173 -9.332 0.000

a 1% oo+
392
TMC = ao+pB1TPPE + B2TOPL +B3TCFO + B4LEV + ¢ - 2D
TMC = aot+B1D + B 2TPPE + B3DTPPE + BATOPL + psTCFO
+B6LEV +¢ 21(2)
Hapo] Ao
TMC : (N7Ved[EA4h (71971219 T84 (F485)
TPPE : % P&/*ﬂ“( YAk A L)
3

b: 5% fola= c 10% o4+

TOPL : 4<=0)/% o)
TCFO : 9¥d=35E /zzw(zx} rd s
LEV : R /EAAHEA B E)

D Dummy) : 1(AZ1&), 0BLE).

% 35278 AAZ1Gel 59x A7 3,26071 2]
Panel 194 R nle} 72

FEo g g3 FAEA A= [® 519
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Panel 12 [7Hd]1e] HF By o= AAG 372 (DS HAEe Zolx, 24 AdF
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A Panel 1914 3]|92/(De] AR EAAE B, ARG FAAHAGSR) Fhel 0.1762
2 SAACE fFosith. =3 9] ]G BF 1% FoFEolA duEAy 222 1S
o AF e HAFED F FIAITANE(TPPE)O] WHe42, FAEY o] E(TOPL)H
FTAFEDEFEETRETCFO)0l 555 FAHISLEV)O] F&FE FARIAIZFEH ]
E(IMO)°] Zold& BoFa th

Panel 204 FAA(Doll HrIHsE F713F 2345 B

|, SR AYAFRD ol
01782 Z7kSHAA BAHOE folsth T e SYWF BT 1% Fo5F0A Panel
19] Zspsh e REe] A e HAZT F FIALTANEIPPEC] 5%, FAH

40 EOPL)H FAAEYAFEEN(TCFO)O] HEL42 HAn&(LEV)o] FL42 &
A HI A 7FE A H] S(TMO) & =018 & HojFa1 Qo)
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-0.0842 F 579 AolE RAFA e whE, TPPE(FE AT S 283 7]27]
(slope dummy)®] Al & 0.048= FolkA] 42 AAE BHAFT weps IFIHY Aol
TPPERFAE F7H8 o8 WA £+ oy, 2l dAFo2Es 7 OF ol A3
zhol7t e ZeE Fklo] HIUT AARHor ohH 3] (multi-variate regression
analysis)®] ol2gt Ay= F 17 Zrell 719 A7l Aozt A& Aoldke A7UHE S

HRAoT A= AOE el

N

[ 4-6]9] FAEA A SHUSTE o FBAGTT7E Eob thE34d 3 (multi-collinearity) 2]
TAE AVE = Aot dou, gF3Ade gids BFeta 32 AAA T kol
KeN

A2 e H0.176 = 0.178)0& HFaL glo] A7 9Tl Jde A2 okt A4dn.

V.32 &

B =R AE 200997 20133@7bA KOSPloll d<:ate] AFAEES FAF 65270 714/
o= g #Eg FAstL 5/dS sk 3.26070(firm-years)E A-gsted stdAtdE o
g ool wet 7 OFoE vro] Hlu E4FeEHA JHES HFSH

Akl gk Aol 7Hes 584 oRE AWET] fs) =] deAElE A

B9 243 A0S AT A4S v 0% A5l ARES BAFoRH, B =R
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dAolA ARt BoPAE SAFRE )83t
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The Effect on Accounting Information of Engineering
Asset Management of Heavy Industries

Woo Do Lee*, Jin Soo Lee**

{ Abstract )

This paper suggests that there is a need to introduce EAM (engineering asset management) in Korea by analyzing the
usefulness of accounting information after reviewing the efficiency of this method and its success of EAM. | focused
particularly on the enterprise’s perspective.

The major objective of this study is to empirically identify the extent of effect to which different patterns in each group.

In 2002-2004 the UK Institute of Asset Management(IAM), in conjunction with British Standards Institution, developed PAS
55, the first publicly available specification for optimized management of physical assets. This has proven very successful,
with widespread adoption in utilities, transport, mining, process and manufacturing industries worldwide. The 2008 update
(PAS 55:2008) was developed by 50 organisations from 15 industry sectors in 10 countries. The International Standards
Organisation (ISO) has accepted PAS 55 as the basis for development of the new ISO 55000 series of international
standards(ISO 55000 LATEST NEWS), And ISO 55000 series had been published in January 2014.

First of all, to realize the importance of EAM, this article utilizes case studies which IAM sent me by e-mail. It is widely
believed that case studies(Qualitative Research) are useful in the study of accounting and other fields.

And then, to research the value and the effect on accounting information of EAM, this study utilizes the result of
Empirical Anaysis (Quantitative Research) the listed 652 companies on KOSPl as general accounting research method. This
study examines the relation between PPE and Market Capitalizaion.

To empirically prove hypothesis, population data is obtained from KIS-VALUE database, In order to distinguish EAM
companies from the other companies, hypothesis is as follows.

[Hypothesis] PPE of the company will have a discriminatory effect on firm value between two groups.

Of all 652 companies, EAM industries are 44 companies (hereinafter referred to as “A group) and the other 608
companies (hereinafter referred to as “B group®). Finally using the 3,260 firm-year data covering FY 2009~FY 2013,

The results of this treatise are as follows:

After researching the descriptive statistics and the correlations between variables(deflated by Total Assets), this paper
has been a regression analysis.

The results of this treatise are as follows:

In brief, with respect to A group of EAM enterprises, while relatively low compared to B group, total market capitalization
ratio (TMC: the dependent variable), asset composition ratio (TPPE), operating cash flow ratio of total assets (TCFO) and
debt-to-equity ratio (LEV) is higher than that shown in the B group. In other words, EAM enterprises (A group) have the
proportions of high engineering asset, high operating cash flow compared to the control company (B group), the debt ratio
increases financial risk is somewhat higher than the market value of assets is relatively low appears to side.

Therefore, this result has been shown to support the hypothesis that there will be a difference in the market value of
the letter between two groups of univariate analysis (multi-variate analysis).

According to the correlation analysis, the results that higher PPE ratio by total assets of A group has lower market
capitalization mean that heavy industry is not growth stock, but stable stock. The value of such firms is influenced by other
factors than PPE.

Finally, the hypothesis of the study “The difference of the effect on market value by PPE portion of total assets will be
difference between two groups” can be found in the regression analysis.

As a result, this result has been shown to support the hypothesis that there will be a difference in the market value
between the groups in part of the multivariate regression analysis (multi-variate regression analysis).

while Coefficient value of the slope (slope dummy) is insignificant  the dummy variable (intercept dummy) shows the
differences between the two groups at a significance level of -0.084 5%,

Finally, it appears as a limitation of the present study mothada priced industrial asset management sector of the
companies do not vary throughout the KIS-VALUE short term is that the empirical analysis is that, only one type of asset
to the hypothesis that the main variables, such as and the like.
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