oaua} AZ71Y sHlAAA AslEEls 2
olojox 2

* , O X OFux
F 9

B AP 1%17}74 Hrtel SARRPHOE olgui= Hlole] dlZmEo] Wiel shy

B2 do] wrdH oldelsrgord F Y A IAHEEA JFE VATl o
SIE o %140 o8 st & dre 5174101"104]?5 He Wrlskzdl slo] mER Aol

E(ROE)S 43t (Faitfield et al. 1996)-4 102 H|WalaAl 3l AZRAS ol
19821 d5E 2005d714]2] 717F B9t F 62102 Az V1Y AFE ARESIITE SPSSE et
3| AEA L AREEEY] (Fairfield et al. 1996)¢] 2&o] wgl 2 1047 538 A=
£ o]gste] 3719 dS At
B A7 BHE%E A, oldudS Y AAE 4 Wlady A S
gk olflER Rl CSERFe] Bl o]yl Hla] Hlal 9ol S el A
th ole wiEe W vke] ¥AIE aedt CSFRFe] viEel wied EARA e v
FARE BYET §-835 ARES AL S onigith. 2, 7
ROEX ¥} CSFES b Hlal #4dx A dSeate] Aol F313F Alolg Holx| 23k
o}, 1067F v]9] A ROE(ROE)H HlsjM Fidom 998 dZete] 492 v
ERar gt} ol g wu] 7]de] AR o] & (ROE)0] H7] A7IAHE o]efEdl] ok
AR o] o] FolHES ofmlsn, CSFRF | U SslTFe a%ew 4y

WATHO!  97), A7h Fe, ShEA A 9, olefel

*

sk

=gk 23 E sk W4, wsjeon@dankook. ac kr
gt ikl S)AE, din0sS@hanmail net
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LM &

71 FEg 2= WHale] ue} GrF @Ado] dA3 ko g ‘ﬁi‘r?"a‘ o] w3y
HE gt 7= 71 7HAE Bkl oA ke gk S-S S megh
BT BiAE e oA - T83F IS i HdEHow A= 3
AREE H7 7HARE ol&ste] n|ge] o]elE HS3iiirt. ahARt A AFdTzellA
A 7k AHRR} TRl AR 1A - SRR K&k AT QS|
IARET} SARE | GAENA Bt Fegt IAFEE AleehA ekl it o= A
AR /e WEHlel aAgute g sty 7Pgshs &R (Cvp)7IEke] #ARk
og= Al mge] olddSs FAshk=Hl ol HeE IAFEE AT KEh
e As dAgi 53] mgolddlgS F4E wf Fa3 AEE AREHI = AR
B F et miEizte] dAlel 23tEo] e AR A whdEo] A#] ekl Q)

AR olefellSat Bd APdT= thidE eFEa Sl tFolA gt =,
71E9] o]elErde &AM HaEs dEolub(Lipe 1986 : Fairfield 1996), AF-A)|
FE2EE E5E AR 248 YtHOu and Penman 1989),

2 A7 olek b2 o]ofE wiE Fitel nlHE] sk wiEd Y] FAE8AE I
gt olEgh HHe viEdo] o]} &l (profit driver)o]il ¥E717t wiEH o H]

1:0
o

AT
glste] Sgithe AkaLel wiEdo] TS w PPt spEAAe Btk HE T
Axtof] A3 Noreen and Soderstorm 1997 : Anderson 2003 : QFEJ2] 2002 : ©]A1232003).

2 7] 542 viEdusd drke] S aes Bdo] viEd wEd EAINA
o] B e WAE FAIR BPEG o] AAEY WEs o & A = 3
=x2 ngels Aotk = sPEZRE UHIEE 1efdl o]do&R ] (cost stickiness
based model to forecasting earnings, ©|&} “CSFE&”7olg} sithe] o|&53HS Hrls)r)
<&l vty AL E(ROE)S 43 (Fairfield et al. 1996)¢] EFE AAE FA=
H| w8tz gk,

B AT 7S vt Bk oM spERA d7iE Y] o] wiAY g
Toll sl Awra, melxs 47ke] spEz S Leldh ooyl gt ARy
= AR, el P A ZHEE arefsh o]l o] BrdAde] ASEME
g FEo| TleEAet AE Mgt vixToR vAlME 2 =7 dFEAdE &
Folal A& 2 sHAIE AXg)

-~

¢

jz
i

_]O




St 271919 SPEAAA RIS Tt ololels v

I, ed5t AA
1 shAAR W
P AA Y7FY | (sticky cost behavior)@h wiEe 7ho w2 7F Addo] FUsk
Wzl Z7lo] whe Wielolnt o 2o A49E WAt SN Widks 955
o] ZAad ] dAle 7457 AU (committed resources)S FASFO 2 wr|F o2 WA}
£ A¥|Y7Hcost of unutilized capacity)E FE& FAQUX|, ol FZo g AH|FES
e AL O A AR WA TR 3, 9 25

s
2% 0 T4A Ade Brhe Follurks, 250 BEEel A Ho| el
1299 Aol T Bashl oA WSS vleg us] fd FE4 A9
Sa) 249 RolchAnderson 2003), ol HlelAA TEE wElel visl
o thstol olole] wishe HHHHelE Ak

Noreen and Soderstorm(1997)2 54+ Sl w2t 7F vdidAdS ASshr] $lgk
AMAE ARE olgste] AP A7 A7IH] Ao #3F Hxo] AFEAE S
o] AT W= HEE Fo HAEY HALE Bl HtiAAEY EARTE
on, Axzbddrte] B2 o] ARl A e HoFilen %ﬁ]’—ﬂoe

Fefgt dds A Fekait

Anderson(2003)- W= Ax7|9e] Ajden] A5E EAete] dAvjdenle] spEF
e BoF= AdE A dAAY Fert Il olskel Aol 75 Ade EnkE
@i*]ﬂﬁ—M1 F71el s E nlg FFol Fart SIS Wl Aol A
S HA ST EA TAsH E vld-s S7 2ANE-S alefstolof 7] mizel,
BAE TEA ALE ATl ) HEAR Aes TIsHl =7l EErE Sl o
St At ojabEA o] shE A g EE Zefdtial ek Y

Subramaniam and Weidenmier(2003)< "= W AH3S oz Awjdeln]e] vt3 4
S Aske 4R AR RS FHYHTE, vddETE SVl UiE 7]
d, AT, WEd WsdTES SAsd. A AdRe PRSI 5255,

o ol od

a2

f
22
.fl

zAGole e FY9 Ao HAF, A Ag A BEEA 1 o) APHel W
J+ 99 dne A% Y W A 3 AR Gad v olgsel Hlﬁ%ﬁl%% z

ke g2 e
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AR Be5E, iEe WEAol 4255 SPAAA ) WS wrshec),
A - ol - AR BT AZT|GE dos 20d5ebe] AzTES

JF AAGE WHEE BRI sl A7 A, ARdskeh w=rdste] 7

= ulzole] wapgarel Awiglo] A7kel tlAHl AHlE el A2 ol o}

WA b Rerh fuiReldrle NEdTane e SEAA s

o149 - f3e - SAAQ009E S V19S BEE BRIt iEsle} Bl
SRS uvo R rhaEe] Aeldatolsl, BErEwsialele] ek 243}
k. s, MEdrks Auete] SR AlaHE neln, shREE ¢
BN e RS B QAo slEelo] s te]
ul, glgelEe] A9 Azgel wiEelel 10mE ZHske] FAE ©, HEYE
dastol i Zafste] 4ot |, BN vE) 3008 2okelel 2o
AB|Zglel 10068 Z3ste] 223 W SPEAAA ArlaEE Bel Zlow vehirh

A
sAjolele] R astel e e BHstet. AT, el V19 S
ool wislo] whe gogeln)el shi7A o] EAE AFIAAL, ololdlEEG el A
waAs g7l SEAAge T olldEndel Agurt duhow
ekt

l

O‘L4
rulo
r&
of

3

2,
bt
=)
i R e ok

rlu
2
o

:

2. AapeaTste] Aol

Anderson(2003)-> 87} ZItHol gl A A A AFHER Ak 754 A
02 FHAIE A, a7k A1) ol A9 iAol EAREE Ao @
Ao T2 Ade AL FAZ A of i A ZRIAE AR Het o=

2 AT /) S A4S A i oI il e
and Chen(2000)2 3PE7d24 7IElE o]oSEY e Riedate] nEfs|Alo]odS5=Y
o Blgae Az

2 =2oMe A Aol Slgk A drtaE ] HESS Bt spiEzA «
7R aLefdk oS d e dSsEe Frkehr] S8 vgAb Aol dE(ROE)S F
sk Fairfield et al, 1996)2] 3o 7 n\waluA} st} FEAFoz B Afo= splA
9 AREE Befe oS CSERRE A2 ROBS] /)% R (el

JI

-




Seiuet A1) SR WS el olelels wy

“ROERE”olg}slth < nlmal #ul oluz} o]els 7]9je] g odojskzom =0z Al
H gololt Jgolele] FEmgoleher Tt Ry (olst “oPIy” olekeith)
H]aEkaa) g,

B

o
ol

Srack:

(95

B oM ROES FA8h=tl ol CSFEdS 7] ROEd 71%3 derd 2 A
7] ddeledyt ol FEMm|dYe|e)S Eelgt (Fairfield et al, 1996)9] 2¥ ¥} H|w
gt} (Fairfield et al. 1990)ol] wt 21 104d7ke] T8€ A 259} AAIGAEE o]
g3to] wiid Al 71A] B ] m4E FHIT olE o], 191957 2000974HA]¢] BEAt
FE ol&ste] 20019%8] ROEE FA3IT} & A7-9] F47IRke] 1996358 2000537k
2] 10537Fe]7] whiEell 1982 3%E 200537k 1070¢] s Q% Z=A717v0] AXA B},
A HAZ vwe olodZnde 7] ROEY 7]1%3 dergon AAY A4 7}
% &3] AMEEE random walk 530 F ROEo|Q]e] &R sg_ thea} gt

N
r

ROE,= ~, +v,ROE,_, +¢, (1)

T AAE Bud oldEryd e IAlelS Ve T dPBEor 5T IYol
i} Fgolele] EE<l HldPgol|Yog Fest (Fairfield et al. 1996)2] OPIEFHOZ ©]<]
SRS vt 2o

ROE, = ~y+ v OPL_, + vNOPTX, |+¢, 2)

Al AR 9] 2714 FAle|RE T B Aol ROEE F7g3k=tl vlashr] fst =¥
W72 Q7S 3l o]Ydl&R 8 (cost stickiness based model to forecasting
earnings)?l CSFREL tl23} 2t}

Sales, 4 Sales, 4
ROE =t mBOE .+ g *

V3 Salest,2 ‘l)t+€t (3)

9 23) ol wiEd Fitol| wlEEte] WA= wiE o TR AR et viE
o] FQ3F o]Fl(profit driver)o]il HEYU7P}F wiEH o vlEsle] F73Ich= Aol
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wjzajo] 7h23 W ot AT Bolthe S whgal ololelzmaolt o7
- _ Sales,

DE 27185} v17]e] wiEde] A, Lot (0 olw) 1, 2R erow 02l
Ot —2

ol Uehic,
9 Al A clEmae] 248 mael izl Wshisel 712ske] v]e] ROKROE)F

o] Rofatet,

ROE 23 : ROE,=~, +vROE,_, +¢, (4)
OPI B8 : ROE= ~y+ v OPL_,+w,NOPTX, ,+e¢, (5)
~ Sales,_; ~ Sales,_,

CFS B3 : ROE = ~,+v,ROE,_,+

+ * D+
k Sales, _, s Sales,_, ' € ©

A Al 7R oldlEm ol ZF mEW o =9 X(forecast error, ©]3} “FE”olg} dthE
248 4 9tk AZ9A= el A4l ROESH FAE RORHOE)S) Aol thazh o]
e gt

FE,= ROE,— ROE, 7)

AN 7 oljelEmd iy dxests dAl Z4AA BRARS 7K
Wl ge 2= dSeAe) & ‘

A, R ARE A97E W E olefdt BAIE Bes] 9l B Aol
d&oate] 2L Adgen 7 2R dZoxte] Aolg AFAT. dEede] Ay

*e o= 2ot
AFT= |FE] (8)

4. B2 A 2 A=A

B AT AgaT Sl ugAd dkaHel AEe Bsel shEAAA Ay
e mEd olojelSnde o B olelaSmdst u - Glek] s nlek]




Selutet A271900] SR S Tefet ol w

Iy

ofl

Ao E(ROE)S F43F (Fairfield et al, 1996)9] RE o2 H|walax} st} = sk
22 7 e el o]felEREQl CSFREH #Ae] ROEe| 7]%g ROES H]a
7k oolle} o]dE 7|Yhe] 8 JPFor F5o= AEH gYolyt Fgoleel
(\lggelehoz T3 opLg gt} o2 fof £ ATelr AR FE

o,

o et

S

S

|
4) JFHA, Al WA, AR Sl siFetAl S 71
5) =/ Eatgols] Ts2000% 55 AASAIALRN(DARD X 24 Badh
A8E o0& 7hsd 71

o] o= #19 HAR7IES A83k

AR, Bt 7192 A e AFREE B3R Aok dEE Afel
A7) whtel FEIA AlLJE3ITt

A, debdHog 129 AbHRle] vrE AbAlskal Qlar wegk A4k o] Aolox &
T e AHE Al fdste] 12¢ ALPHRL ol9]e] VY FElA ALttt

AR, 2ePolv} FAIA}F = HFIAR} 22 559 At Y9 H thE Aolgt
AR ERAAE ARESE] AFAIRE Aol 2kolE Holrldl Ao dids fste =
FHol &3h= 7192 T Al

uiA], dE97d 2 Al wAL T AAlA AWEdls, AR QIgH AoldA &
T U AHE A HsiA ALl

A, F8 A Al A Bagk AmE ARESE] 918 TS20005 DARTOA 4] =}
52 ol& 7hsdt Vo= dHgstitt

2 AT e ot e AkxrE S & 227l Axel FAkkE 62U 714
S HE MAAsIY 19823FE 200597HA] F 4600712 ABE BEAld] o]ttt 1 T
A U8 (F 2-1) 7 At

it

uel &
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(F 2-1) E27(g9l 714

Aoime At o A 7|5
415000 & - AEEAZY 62
416000 Az 1
417000 ARAFAZY - BAEAS 51
418000 BALE 2 BIAEAEY 19
419000 A e B e 1
420000 A g rAlEA Y 2
421000 Gz, Fo| Y FolAFAZY 24
422000 =3 9 JA7IEAAES
423000 FZAx, ARAAAE 2 AdsAzY 6
424000 sI3HE 4 sletAlEAIEY 98
425000 I gl EeRREAlEAI Y 24
426000 H]F433-BA FAI Y 29
427000 A 1234 FEHY 46
428000 ZHFEAFAZY 714 2 7HA 15
429000 ZIEPIAl 2 Az 41
430000 AFE 2 A8V 9
431000 771717 2 A7 PAgdA] Al 41
432000 A, 9, 2% B SRR 72
433000 o)z, Ad, F37)7] 2 AAAIEY 8
434000 sk B Eddy] Az 38
435000 1= o R B B 8
436000 74 2 JeAIEAI = 12
% 2274 %h; 621
2 AFolx ARE 7IFEY BE AL (F2DI A 3E V|YES 24/0dRd
AA e 719es shERA HIHE aLElgh oS Ry e oSeEs AAYE

Moz

1

AR A Am=E =




Selutet A71900) S QlREE Dot olelel% wy

m, &5

HI

M o L s

1. o i@ 71e$A 4

e

ArollA] ARRE FEO F227l AZxHES 6217 71gel 4,600709] FEo] AFF 9]
| AREET Thae] (EF 3D exe wiEd, Adel, AT, WA, Fdelelel
o] 7l=# A & AFteld ARSE 7 RE(ROERFH OPIRE, CSFRE)elA
59 71 AV 8okt ol Ve i wiEAe 3,844.39 oM,
2 W 183590 = Ve oH, T 1,698.2909, Adgeld] 325.991¢de] Ht
vepdon, RAlE Zdelele] 30%nd=Esl 55.699e HiAE yERlL ol 7]
A7t ROE= 018302 7|EL A B8% 03 o]g3le] Bt 18%E J3|sh=
lER APt 2497 ) AEAPEe] S gRlEkolct. OPIRF oA ARS-H W OPIS}
NOPTX:= Z42F 9t 0.2959F -0.188% yeht thi-ie] 7 IfES Jeleolr ol

ML

=
ol 1
el

2oon M
M g ox W
o 2,
19
o o
y lo
i

Lo
&

4
o

=5 3= Ae® yEiskon], Blddelelde tiie] 7ol £0)8 Fe Hofw o]
o] TAE 7HHeE Fog YEhth e SALESE 11222 diFEe] 7|gEe] viid vwiE

olx

7h A2 Bolw] Fuf Aol Fwe] st o] o] Tolxge HelF

(E 317125 S
(&3] - 2j8), %)

_ _ s N B Q|4=
= o HEFEHR| =+ 5% 50% 5%
sl 3,844.3 17,280.7 792.5 335 792.5 2,110
ZA2go]e] 188.5 2,648.5 25 5.9 25 83.2
AL 1,698.2 9,446.7 312.8 112.4 312.8 841.3
Aol 325.9 2,454.7 49.8 19.2 49.8 145.7
HAA 55.6 513.3 6.5 1.1 6.5 23.4
ROE 0.183 0.159 0.135 0.07 0.135 0.249
OPI 0.295 0.218 0.239 0.126 0.239 0.418
NOPTX -0.188 2.183 -0.066 -0.22 -0.066 0.031
SALES 1.122 0.211 1.11 1.012 1.11 1.22

) ROE = 7%do]®} / 7122 (w7 )
OPI = 43jo]Q] / 71ZARL(ER7I)
NOPTX = (<l + HlAug) / 712227t
SALES = wZey / 7|Z2AHE(77}e)

103



(F 332 £ 7oA ARE B2V 718 AFARe} 7 2y Wy A
Al YeRAT), EJI%‘-"J 718 AFAEe} 7t 2y dyEe] AHEAE (B 3-3) ¢4
B ule} o] golgt WiE tehin itk ARARS Aelel, ARF, delel, |
A, wiEd Fholl= e =2 G+ JHHAE Holal glon, sl 7} B Wl
ROE, OPI, NOPTX, SALES{FI% =& o+ JAAAE Ho|i ot 7+ myd W
sk FR7Igle] VRARAEle] dRRAE Wt feldold] Ra Aoz FelH
o}, o= AFAlEe} BFH HTke] watole] 0= gRlog B 4 9lg Aot}

(E 3-3) Az (mloid)

T & | daolel| xEZ | gdoled | HelM | oiEd ROE OPI NOPI | SALES
732%e19] 1
P 0.828"" .

= 7 (000)

0.898""" | 0.895""
odojo]e] 1
agel (.000) | (.000)
W ol Al 0.859"" | 0.817"" | 0.881""" .
v (000) | (000) | (.000)
o = o 074877 | 0091777 | 0.862"" | 07637 .
= (.000) (.000) (.000) (0.000)
20,020 |—0.045"""| —0.033"" | -0.025 |—0.043""
ROE 1
(.129) (.001) (.01 (.054) (.001)
onl 0.004 |—0.034""| -0,009 | -0.007 | —0.032" | 0.423""" .
(.734) (.007) (0.5) (.607) (.013) (.000)
0.004 0.008 0.006 0.007 0.009 0.019 |—0.222"""
NOPTX 1
(.710) (.523) (.587) (.548) (.470) (.128) (.000)

SALES -0.005 0.004 -0.006 0.016 20,003 | 0.159""" | 0.263°7" | -0.013 .

UL 67 | (76D | (646) | (192) | (829) | (000) | (000) | (.231)
1) ROE = 770]e} / 71242377 )

OPI = ol / 712AFE(FF7I)
NOPTX =(3ge]<=2] + HHAAN]E) / 7|ZARECEEITR)
SALES = w}&9) / 713}10 7H)
2) ®, w O ZhZE QolZZ= 10%, 5%, 1%oIA] AU ()L P- value,
2. RNA WP 2R o YlSRF A5
A} wjEle] velste] SRATe Alask wiEele] Tad o bt ShIAAAE
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Setet Az7199) ShIAA WP e olojels 1Y

weolths Aze] dnzstel Ak, Wil shPAHo] WA, ol meld o]l

1
Zuge vdel ool asheyl glol wrk A3 ololaSe & 5 vk

(E 33) 00EDEY FFAG| BN

1982 - 2005 53 3|78

3 = ROE =& OPl 23 CSF 2d
A 0.073 0.740 -0.011
= (32.351)""" (20.434)""" (-0.991)

0.526 0.512
ROE; 1 $okook okok
’ (58.679) (55.030)
0.34
(48.300)
0.181
NOPTX, _, .
(27.588)
Sales,_, 0.075
Sales, _, (7.904)""
Sales, _, “D, 0.006
Sales,_, ' (0.211)
FZx 3443 18 1203.52 1183.7
ADJ-R? 0.339 0.260 0.349
Z 1) ROE 28 = ROE,= v, + 2WROE,_, + ¢,
OPI X% = ROE= v+ 1 OPI_,+ %,NOPTX,_,+ ¢,
- - . ~ Sales,_ ~ Sales,_
3 = — 5 =1, - -1

CFS 29 ROE,= ~y+ 1 ROE,_+ v, Sales; + vy Sales, *D,+e,

HollA AHgst W] Ao o 2t

ROE = 7Z24o]9] / 7|2ARCd57d)

OPI = %¢dold] / 71ZAE(ER7TN)

NOPTX = (9Ygel&d] + HelAME) / 71227

SALES = &Y / 7|2AECFR7IY)

D = 7)ol vigte] wiEdo] FAstH o™ 1, I¥A| ¢kod 09 Fe ZHE v

2) *, v, el ZZE Ol 10%, 5%, 1%0K FrelH . ()& P- value,

B e 249 FAVIREsSE A 10d7te] S8 e Akmel AAlQAEE ol&
sko] wid 37pA] o] KgE FAste] oldSiy e B ASstaAl gt
2 Aroe olddSnds E4sy] sl vef AIRREe| & (ROES F4sH= 371
S

A mYe] WS FASIAG A7) ROBS] )EF TeRgow AN BHAA HE &
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3] AR random walk ®&<] )#(4)__?'_ FAW= ROEC|SRE, 7] °§‘§°]913’Jr 3
Holeo] Eg]gdgole)S eIt 2(5)= (Fairfield et al. 1996)2] OPIO]O]Qﬂ , Al
A 2 el ke A AR 2 olelERan A8 corl

ROE 23 : ROE,=~, + 2wROE,_, +¢, 4)
OPl 23 : ROE= fyOJr fy] OPL_,+ VZNOPTX,_l +e (5)

L, ~ o~ ~ Sales, |~ Sales,
CFS 23 : ROE,= ~,+v,ROE,_ 1+7251 s, *

s Sales, Dite ©

Z¥z+e] olQo|&RrE o] AAGEMAFNE (F 3-3)o YERNSIY JiE o]o=rg e
TAAAR AFikS CSEREYo] 0.034992 7 =A yger, 1 th3o| 7|ZROERY
(0.339), nFAEFO 2 OPIEFH(0.200)T02 4@&%434 iRt HEEo] 1% ool

A EAA folde AR Al A olelelERy BE e Ayelos BAAse] )
A el se Thsell st
o el AR Aungitel wle o]ejdZmyel ROEE FgsH= glo] 4

=l 10%7&?4 THE 9w Az} AAGAEE ol8ste] wihd Al 7HA] REe| RS

, thZe wshEke] 7)1xste] A(3)dlA A@)7hAel <3k t7]2] ROE(ROE)FHAZ
Z3loih. Z4zte] pEmEe] 1085k v]e] 4% ROE(ROE,)S t7]¢] 4] ROESH] @4}
2 njgolo)eErnd el S AFSTE 1093 Ate] o|deEnEd A ASghe
3F 34 ol Yeht ok

22 4»

(E 3-4) 00IEREY FFAG| BN

Y N ) 73

ROE | OPI | CSF | ROE | OPI | CSF | OPl | GSF | CSF | ROE | OPl | CSF
28 | 2y | 28 | 2d | 28 | 28 | 2 | 2F | 2" | 2" | 2" | oY

85~94 | .0821 | .0768 .0083 0,541 | .3717 | .5304 | .2827 | .0659 | .0006 | .3465 | .2887 | .3589

86~95 | .0789 | .0741 -.0149 0.57 3912 | 5568 | 2853 | .0820 .005 3535 | 2877 | 3714

87~96 | .0706 | .0652 | -.0302 5695 | 4018 | 5592 | .2911 | .0874 | .0107 .378 3056 | .3946

88~97 | .0638 | .0626 -.0506 5563 | 3811 | 5414 | .2718 | .0997 | .0156 | .3742 291 .3908

89~98 | .0581 | .0589 | -.0763 .569 3839 | 5499 | 2659 | 1181 | 0208 | .3069 | .2794 | .3809




Selet Az7Ie] SPIALA S T ol

Y N ) 73

ROE | OPI | CSF | ROE | OPI | CSF | OPl | GSF | CSF | ROE | OPI | CSF
28 | 2y | 28 | 2d | 28 | 28 | 2 | 2 | 2" | 29 | 2" | oY

90~99 | .0622 | .0638 -.0638 5626 | 3769 | 5455 | .3083 | .1107 | .0203 | .3586 | .2061 | .3776

91~00 | .0004 | .0628 | -.0632 5731 | L3906 | 5582 | 2951 | (1111 | 0142 | 3046 204 .3869

92~01 | .0631 | .0641 -.0442 | 5513 .388 5384 | 2747 | .0971 | 0101 | .3525 | .2605 | .3747

93~02 | .0066 | .0675 | -.0378 | .5549 | .3974 54 2543 | 0957 | .0096 | .3565 | .2657 | .3785

94~03 | 0679 | .0687 | -.0412 5302 | 3924 | 5152 | .2367 | .1003 | .0102 | .3423 | .2645 | .3058

F) ROE 28 = ROE,=~, +3ROE_, +¢

OPI R3 = ROE=~,+~O0PL_,+vNOPTX, ,+¢

~ Sales, |  ~ Sales,
T Sales, _, A Sales, _,
Slellx] ARgSE W] Aoj= st 2ot

ROE = 773019 / 7] A (47 }eH)

OPI = gYolQ] / 7|ZARL(FH7}N)

NOPTX = (FY2E=0] + HAAME) / 71Z2ARLCER7T)
SALES = wj&eY / 7|ZAHR(FR7LH)

D = 7)o vjgte] wjEdo] 7hAst o 1, 1A ¢kow 09] g Zhe TS

=

CFS X% =ROE=~,+vROE_,+ *D,+e,

9 Al 71A olYezrde] 4 AFE FH W ROE(ROE)S} t7]¢] 24 ROEE 7} =
W o|ZF 0 A (forecast error, o3} “FE"olg} sthE FAHT 4= gt} diFeak= 9] 4

Al ROES} 4% ROE(ROE)S] 2oz 2(7)7 2t}

FE,= ROE,— ROE, %)

2 &7} gk diHes 200 e ZE dEodutt AuHes oA} o
Sk Aol ohnl 209 RS B AZeA} kel 3 e olZexuct A
o= Aths Zlo] opeh dlZeAls drighe) 271 Washe] BAsks Zo| Bt
oleigt BAIE nekaly] g8 B Apele dZede] FAAE Adgkes 7 =AY

FALALY 2folE AT, dAEeate] Azt 4©)3 2.
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AFT= |FE) 8)

AT H©)MA I clFeate] FAHAFE)S} dlFexte] F4o] HHK(AFE)S] £
AAdE (& 3-5)° YERt Sl

[“1

(E 3-5) ZHHH o|52xtet dExle| MuizhEFE |2t - 1996-2005)
g A

FE

A=
A
ROE | -.0417 | -.032 | .0151 | .0256 |-.0196 | -.0106 | .0222 | -.197 | .134 | -.011 | -.0073
OPI |-.0278 | -.0178 | .0233 | .0449 | .0014 | .007 | .0362 |-.0064 | .0285 | .12 | .009
CSF | -.0447 | -.0307 | .187 | .0342 | -.0184 | -.0129 | .0257 |-.0178 | .0156 |-.0159 | -.0064

712k | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005

g B

AFE

Txllol=
A
ROE | .0758 | 0842 | 101 | .0957 | .0792 | .0659 | .0643 | .0637 | .0768 | .0685 | .077
OPI | 076 | .0847 | .1021 | 102 | .0783 | .0634 | .0748 | .0677 | .0823 | .0706 | .079
CSF | .0775 | .0825 | .1001 | .0985 | .08 | .0676 | .0631 | .0628 | .0756 | .0679 | .077

712 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005

g C

7|22/ | uohaed

1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 7|

ROE | -.0002 | -.0005 | -.0011 | -.0063 | .0009 .0026 | -.0106 | -.004 | -.0055 |-.0021 | -.00279
/OPI | (-.041) | (-.081) | (-.106) | (-.602) | (.13) | (.405) [(—1.468) (-.578) | (-.634) | (-.35) |(—1.179)°
OPI | -,0015 | .0022 .002 .0035 | -.0016 | -,00426 | .0117 | .0049 | .0067 | .0027 | .00274
JCSF | (-.305) | (.34) | (.198) | (.339) | (-.248) | (.29) |(1.619)"| (21) | (.295) | ((442) | (1.153)°

ROE | -,0017 | ,0016 | 0009 | -,0027 | -.0008 | -.00168 | ,0011 | 0009 | .0013 | .0006 | -.00005
/CSF | (-.375) | (.274) | ((089) | (-.273) | (-.12) | (-.244) | (.217) | (153) | (159) | (.103) | (-.025)

F) *, v e Zh7E FOlF 10%, 5%, 1% frelHd. () 2 P- value,
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Earnings Prediction Model Considering the Sticky Cost Behavior

in Korean Manufacturing Firms

Jeon, Woong-soo* - Yun, Joo-young™

— 1 ABSTRACT

This study is intended to consider that the accounting profit forecast model used as
source for accounting information in evaluating a company s value can be effectively
used as an profit forecast model reflecting stickiness of cost as more precise accounting
information. This study will evaluate accounting profit forecast abilities comparatively
with the model of (Fairfield et al, 1996) who estimated future ROE(Return On Equity),
For empirical analysis, it used data from total 621 manufacturers from 1982 till 2005.
And three models were analyzed using time-series data integrated for 10 years right
before the study according to the model of using regression analysis through SPSS.

According to the results of this study, first, based on the results of comparing the
time-series analyses by profit forecast models, the CSF profit forecast model considering
the stickiness cost behavior has more comparative advantages than other profit forecast
models, This implies that the CSF model that considers the relations between the sales
change and cost has more useful accounting information than models which ignore the
relations between the sales change and others items in the statement of profit and loss.
Second, according to the results of comparing the prior ROE model and the CSF model
analytically, the overall forecast errors did not show any distinctive differences, but it
showed the result of a superior forecast error compared with the ROE estimated at the
t-phase for 10 years, This means that the ROE of local companies has been gradually
improved accordingly to the prior ROE and supports the fact that the CSF model is

superior to other models.

Key Words : cost, costs behavior, sticky costs, profit forecast
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