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            Abstract
          
        

        
          본 연구는 회계이익의 질이 PER와 관련성이 있는지 여부, 그리고 국제회계기준의 도입이 회계이익의 질과 PER와의 관련성에 어떠한 영향이 있는지를 실증적으로 검증하였다. 이러한 분석결과는 국제회계기준을 도입할 당시 논의되었던 회계정보의 불투명성에 따른 코리아디스카운트 현상과 관련된 실증적 증거로 해석될 수 있다. 코리아디스카운트 현상은 회계이익의 질과 회계이익의 가치평가가 연관되어 있다는 전제를 가지고 논의되었기 때문이다.

          또한, 국제회계기준의 고유한 특성이 투자자의 회계이익의 주식가격 반영에 미치는 영향을 분석해 보기 위해 국제회계기준 도입 전과 도입 후의 회계이익의 질과 주가이익배수의 관련성을 비교분석한다. 본 연구는 국제회계기준 도입 이후 회계이익의 질과 PER의 관련성이 감소될 것으로 예측하였다. 국제회계기준 도입에 따른 원칙중심 회계원칙이 회계이익의 발생액 정보에 기업의 경제적 성과와 재무상태를 나타내는 정보를 보다 충실하게 반영할 수 있도록 한다면 비정상적 발생액으로 측정되는 회계이익의 질에 따라 시장이 회계이익에 대한 차별적인 평가를 하지 않을 것이다.

          PER와 Dechow, Sloan, and Sweeney(1995)에 의한 수정된 재량적 발생액 변수, Dechow and Dichev(2002)에서 제시된 발생액의 질 변수, Roychowdhury(2006)에 의한 실제이익조정 변수와의 관련성을 비교 분석한 결과 재량적 발생액과 발생액의 질 변수의 경우는 PER와 유의한 음의 관련성을 보여서, 비정상적 발생액이 높은 경우 PER가 낮게 평가됨을 보였으나, 실제이익조정변수는 유의하지 않았다. 즉, PER에 비정상적 발생액에 대한 부정적 정보는 반영되지만, 실제 영업활동 현금흐름을 조정하여 이익이 조정되는 부분까지 반영되지는 않는다는 점을 보여준다.

          그리고 국제회계기준 도입이후에는 재량적 발생액과 PER의 유의한 음의 관련성이 약화되는 현상이 발견되었다. 이는 종전에 비해, 원칙중심 회계원칙인 국제회계기준 도입 이후에 경영자의 재량적 회계선택을 통한 경영자의 사적, 우위적 정보전달이 발생액 회계정보에 잘 반영되어, 회계이익중 비정상적 발생액의 비중이 큰 경우에도 자본시장이 이를 저평가하지 않았기 때문이거나 회계기준의 급격한 변화와 해석해야할 정보량의 증가로 인해 자본시장 시장참여자들이 재량적 발생액에 대한 평가를 제대로 하지 못하였을 가능성이 있다.

        

        
          
            초록
          
        

        
          Even though a number of sophisticated methods have been developed as Firm Valuation Methods, the stock valuation with PER is still used by those experts of firm valuation and investors. Furthermore, the fact that the low PER of Korea’s major enterprises was mentioned as a representative case of Korea Discount at the time of IFRS adoption also showed that PER had been widely used as a recapitulative and common index.

          This study has sought out an empirical evidence for the phenomenon of Korea Discount and the opaqueness of accounting information which was discussed at the time of IFRS adoption by analyzing the relationship between the quality of accounting earnings and PER. If the lower quality of accounting earnings causes lower PER, the qualitative properties of accounting information may be considered to be related to PER, which is connected to the argument of the advocates of adopting IFRS that the quality of accounting earnings improved will be reflected to PER. Second, the relation between the quality of accounting earnings and PER after and before IFRS adoption has been compared and analyzed.

          Then, it was anticipated to be reduced, which was because of principle-based approach and the enhancement of fair value measurement that are key features of IFRS. If it is possible for the principle-based accounting principles after IFRS adoption to reflect an enterprise’s economic achievement and financial status to the accruals, market will not evaluate discriminatively the accounting earnings which are measured as discretionary accrual. That is because the large discretionary accrual, itself, reflects the internal economic substance of an enterprise.

          The accruals reflects the manager’s discretionary accounting choice, and the discretionary accruals used as a proxy of earnings quality becomes big when there is any discretionary accounting choice. The manager’s discretionary accounting choice may be either a manifestation of opportunistic motivation or means for delivering privately dominated information. If the economic substance can be reflected more basically, IFRS will allow managers to have more of discretionary accounting choices. Also, if the process of delivering a manager’s privately dominated information is to be reflected to the information on accounting accruals better, the capital market will not have any reason for underestimating it and, in addition, there will not be significant relation between discretionary accruals and PER. On the other hand, the rule-based accounting principle before the adoption of IFRS is decided by the accounting management method based on the detailed instructions for accounting treatment and bright line method. There will be a great likelihood that the opportunistic accounting treatment is executed by managers in the way of satisfying only the threshold specified at the instructions for accounting treatment regardless of any economic substance of transaction. In the environment of rule-based accounting principle, the accruals from the manager’s discretionary accounting choice will be likely to be the result of earnings management by his opportunistic motivation rather than that from reflection of the manager’s privately dominated information. Accordingly, under the rule-based accounting principle, the markets will devaluate the stocks of the enterprise whose accounting earnings are estimated to be low, in other words, that showing discretionary accruals. Consequently, there will be a closer relation between accounting earnings quality and PER.

          Since the properties of the information reflected to discretionary accruals is different, there will be a big difference in the market’s evaluation of the accounting earnings calculated through these accruals, that is, there will be the difference of PER. Furthermore, IFRS will require to more information which is to be included on accounting earnings. As the information on fair value measurement and managers’ discretionary choice for various alternatives to accounting treatment is reflected to the process of producing accounting information, there may be the possibility that investors will have more difficulties in interpreting and comparing it than when that information is produced by rule-based accounting principle

          The result of empirical analysis, as expected, showed that the higher the quality of accounting earnings represented as a variable of discretionary accruals of the Adjusted Jones Model of Dechow et al.(1995) and accrual quality of Dechow and Dichev(2002), the higher PER is estimated. However, in case of real earnings management where the earnings are managed through managing real transactions, there was not shown any significant relation to PER.

          The analysis of what difference was made in the relation between PER and discretionary accruals before and after the application of IFRS shows that the relation has become less after its adoption. That is, it means that the size of discretionary accruals has a negative effect on PER but that this kind of phenomenon is becomes significantly weaker after its adoption. Also the variable of accrual quality has the same directivity while its statistical significance is seen to decrease, which indicates that the degree of markets’ discriminative evaluation on the quality of accounting earnings measured as abnormal accruals after its adoption has got lower than that in the environment of previous accounting standards. However, no significant relation could not be found in the case of real earnings management.

          It is because managers’ privately dominated information was reflected to the abnormal accruals through discretionary accounting choice under K-IFRS or markets were not good at evaluating the large amount of information reflected to the accounting earnings. According to Choi and Kim (2005), if those abnormal accruals are not the outcome of managers’ opportunistic earnings management but play the role of informing investors of the enterprises’ internal private information along with the enforcement of their discretionary accounting choice under the rule-based accounting principle, the negative evaluation in markets on those abnormal accruals will be considerably less than under any previous accounting standards.

          The findings of this study which has clarified that PER is influenced by the quality of accounting earnings suggest that the properties of accounting information may have some effects on the firm evaluation. Moreover, it is also showing the empirical evidence on what difference in the evaluation of markets on accruals information will be made by the change from accounting environment with rule-based accounting principle to that of principle-based accounting standard. The understanding of what effects those many unique features of IFRS have on markets’ evaluation of accounting information is thought to have an important meaning for establishment and improvement of accounting standards, and that is why the findings from this study are very significant.
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