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T s ety w27 Unh 94T AU B S4T /)Y AR A
Agnts Al B 7950 34 Hn Ak ol Aol HuY AR 1%
g AEA A AN A eELS Y AFRIT B} S A5
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AATGANA A FA = A sfetelo] HalstHA, HE7]s3
a0 & B3 VMESEY Ve BYE A uE
Z1Geld 28 Zled A4S F840] 543 AR 79 w2 A% 242 28
AT Eet A& T HHS JWshes Tlen A4S Hashal 28 4
© F5T AR A A Ak ol & Wt wEi(Frh 7Y $4%
AP FHL o o4 Tlo] £mE ] (expense) AAHo] obd 7|l mlefe] 7
A o]el(future economic benefit) S 7FATIEE AFAKasset)Q] 7fdo] Az QAR
(human capital) &2 AJFA| Q1415}7] AlZFgitt.

ole} ol AAAA Aol AHARe] FRHo| P& FYHT oo g 43H
Bzl "g Aol olAde we} oju] mjZut GHoA &AL I A(Human Resource
Accounting: HRA)Q} & -85 A(Utility Analysis)o] ZA3E Q1A A-H Y713 A|(Human Resource
Costing and Accounting: HRCA) S9E 952 QAAAYY 7HA & 245t 7199 diAt
2o AAto R Bk o] oF 30 ARE Qlo] Yt ek 1990d ) Sk
Bl Stewart(1997), Sveiby(1997), Brooking(1996), Edvinsson(1997), Kaplan and Norton(1992,
1996) &t 2 AFAEol AFALt A AAAES HIFESto] FRAAFE(structural
capital), 174 &}E(customer capital) 52 A A A}E(intellectual capital) &7 2&-& 7fddl=
g =¥ 7]&%th oE &9 Kaplan and Norton(1992, 1996)] 34} (Balanced
scorecard: BSC)= 7|9 ABE A4 Amef vl AEE BT alsto] Frlets
A7t A 02 k&1L AR (learning and  growth), W H]AUYZA I Z A A(internal
business process), i7Z(customer)®] WYL FFAOZ ZLZ(financial) THE AlYA
(leading indicator)7} Elth= =22 235l Qich o] uf BSCO sh&5at A wde oA
Auol G4 0 AU wHE Ao te ARES BH)9 727 P azegn

0]

=&
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oAyt AF o] EThE AFA Az ehfol gk
ae ol S ARAY SAClE SIS, P BE /4SS AFAE

9] Tt A} AK(intangible asset)Z] AZHO=Z Q| 7] ¢F(firm-level)o| A WAIZE Q1A AL
o 7 & Aol AgstA AFested odes Al Jlon, waba AL §
B e FAE AEAer 7Y Auet AAEEA Belstr] ofge Aol 183}
of T A, dAAEY 714 Ao 9 7HA ke ARAEE FHcke A 5

AAoItH(F7h). ES QAR B ARE eedide Usile SA€19d 27H7t
Ay Fgd1elg o2 2 AT & AEZAFNA AAAR] AEste 7%

=9
7S wtefstee At ol #REA o2 AdElelt

webd B A7 719 RN QHAR NS SAST 037 24F AR R}
A7k 71999 A% B (valuerelevance)o] YA BATHE AL BHOE Ttk A
Ao, AAAE HE 9 ] BT AF F Aol Qi HEe BT 2o
AALOT AT AR A4LE Ag3te] oleidt AARE XS 4ATFORA,
AgAol T ARA PHOR RY AARE ANE St Bk EF 7)Y A
o] A7kl g 719 AT R HolEe B QF 714 1Y e e,

AR 71219 719 742 T A(value-relevance) S Al A} o

e

2. 0|E2X HlE R AHFZEY 2/

7 ol2d w7 2 A ATe AE

014 BEais AEO o FHE st = &2 Y 1847] Adam Smitht} David
Ricardo®} 72 14 AAAZAAE Uk :LEM olgigt 7] QAldE B,
QA A9 7HL§3 1950 ] 2 Schultzo] OlARIEZ| o] AzWE7] AR5t
Schultz(1961)= Q17to] 53 7|wolu A|Al& 29 g P2 Hil o]F AFo= <
A2 (human capital)o]2t g stley. AR da, 4, L2al FPAMN 242 A

Q1A A} (non-human capital) ¥} Tp7IA 2 AR H 2E ATtz A AA St <14

U
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ARG 019 F& Ao R 7hEstrh(Lev and Schwartz 1971). BASAED FAFSH, 3

AHAE (& SH, Scott 1925) AtoJofl e 8 ARE JAAAS AMtez Hi 1 7}

5
5]
=

(human resource accounting)2t= 80]&

B AXZ

— 171

ok G chBrummet et al. 1968). AXAFA(HR) 2ofolAe 224 U A=<

=4

TR IA 0 HistH = Hermanson(1964)9] AFE AJZO &, Flamholtz 5

o2 ARgsi AL A A WU
o

o
=
TS el £UHS FI ALY F24S AT

1990de) 9k A7)0 ARAG AAAD F AR AF Hopt FATHA

OJAAFE S X AR (intellectual capital) 2] Q3 QARA AP} /AL @

Zgste] Wustel wefo] glol Ytk 1 F A AU NS AT 4 A
& Az

Bl

Stewart(1997), Sveiby(1997), Brooking(1996), Edvinsson(1997) 51} -2 A AAEEZN =}
2 WS goj9 Aol glor} g AAAE] AHAR, TrAE, DARRoE

FAEo] ok Bk <E 1> AHAE AR5 o3t AHAE HEE Ui,

<® 1A o 4

kol o]o] gitt.

%

<E D AEREY 2T

o] ol xR Y o] AR FQ3 LA

L

SEx Stewart Sveiby Edvinsson & Malone Brooking Kaplan & Norton
= (1997) (1997) (1997) (1996) (1992)
A A AAE
(human-centered
QAL | AAGF ol M7} assets) S A
(human (individual h - L‘t ) (Learning and
capital) competence) uman capita A A A AR growth perspective)
(intellectual
property assets)
il ]y 2
BR |32 Ae| g 3| zygge | (eoees apilal) |ogjmopgy | maapy
(structural (internal (organizational RPN (infrastructure | (internal business
capital structure) capital) (innovation assets) process
capital) perspective)
EREERETE e A L ERIRE
(customer (external e ot (customer
capital) structure) (customer capital) (market assets) perspective)

7)) 3
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= §7] wieoll(Fitz-end 2000) QJAAHEE Be F79] Ao Zitoth Hatty
AR AFABANA AAFAR FA Y sede] MefshHA, ARV eE vxd 4
F 7ls Hah AStHI O = B 7RESHEY Vs BYE AR w7 o)A
ae Ve A4 F840l G435 AR ol B9 Wl wEiFh) VU2

© E7F Fordlo] wet RS A6kl Hilsta g=Ao® 7|9 7hAeke] i
13t

b A 5 =
A olol et s eln AR A skl 719 A Bele] A
& A7 AaE ojof T,

2) QlXAE Jix|ol £HE flot AXAEHEH K&

AAAE RS 28] SHE AGAR A
she o] Fadlth B ATE AR AR WF A5 4R
7] el 24 FQl(monetary inputs) WS 4=&sto] JAAREHRH AES UHAE T}
Ae] 24A 7 B}

Flamholiz(1973)0] oJ31e AEAel AHALSAMRA) ol 2o]AE TheTh 2L F2e
O] A2} EZ}(human capital investment)2 X QFT}

(1) 74 27] 34 9 FHEY7Hformation and acquisition costs)

(2) 7idr 7] k5 Y7Klearning costs)

(3) i =7] oA 7Hreplacement costs)

M 271 4 9 A5 QAR HE A7hRA, 27 953527 Houtsourcing

2nd HCCP Conference Il 445



A6FA: 7Y ARRAY B T

acquition costs)@} A THA| Y7 Kinternal transfer costs)Z HF= 4 Qlth. YEIFHEYUI=
2, AL AE 9 A e e AHYNR PAEE v AYgALE 24
Y 2 B A olF ket 2 AP 2oES Y F71 g dble n&
THH7E AW ESEAOIT)E7E 223 S e A

2F
208 AZrolets Z3717h ERET e A $7) gLl et da
8

% 22 AAAEBA A2 ARALY TS AHAE o] FAF BROE
o FHAL A9 WS PRSI T AMARE AHAAL YSaha AL}
of 719 el AT, Z WS AFOR YA Eokd o 2 AR AR
wrhme ohue AAAUS AT DL o 28HE 24F AZUE AHRE W
SIREL :"E?:Hl%’a‘ % oItk AR AFFY o) 14 Sl AFHOE AHAR A

1996; Jagannathan and Wang, 1996; Jagannathan, Kubota, and Takehara, 1998; Rosett, 2000;
Santos and Veronesi, 2000; Rosett, 2003; Hansson, 2004a 5)o] ZA|gtct. wpeta] 2 A=
AAAR AUl 2Z2ny G JAE £ET Bt opls AMAE A

d AEol AR A B B AES7A st AFREY A E EET

3 elXAE Jha| FHI AXAE JA|2] 7| Tl Mo
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9 N AAREY A AN SAR HEA AT Ballester et al(2002)2
ANE kit wo W Auielulo] FPote] Musht wRo4 ALAHOE 9
HE BER HUS J19e gHOR AAAR NS WS o5 44
Ohlson(1995) H& Abgstel alau] AR QHALOR QNS Hi ]8T 424
Z30] AHREY ANE AT o 7L ol AR FAE AgekA Pt
oo B4 A% A6 F 16% FEok ARl 93 AHAROR oAA 1, ol
AR A7k OF 4% % APZE, AT o 5% BE HrGE ok

T3 H50j00D)E KOSPL 2008 SHOE A4 BAE (ES o §te]

742

o
of
™

2 o i

sus
o

r FI

o

e
ok

Wt BYS S5 oSS AARITY AES ATAL B

-
- -

Y
;Y
2o

yi]
Y
i

Ay}

Al i
Al
A 2 ARl AN] T A&, A AY] B 2 F, A" &2 EFeka 7

i
L)

446 | QX2 | TS R=0R| =2



AHAE 7RIS 718 7HA

AZZRE 7GRN, BGAA, TR P 7

A AN e AFo] AGALOE 7}

o]
=

3 g

I

<

Ballester et al.(2002)9] ¢4 &

AT AAE2004)2
o ] FEef 7R #d

ES

3t

o]

=
=

Apape g, seel

Nk

i ]

SRR

FUT% A} Az, 27tk el @

7]

=
=

dn] A AASE A 1 7R 7L

F200 ARLQONS AR a0 gelusrs LETU Foo B

7!

b AR

o] 4%
W 50} Aol A3

o)
=

H 2de dAAEY 4F 719

b
AN B4719) Aol Ash ARG &

[
put

sFA=H, ol

e

0]0. 6 =%
ra=a T

|

o

O
A

/Kol—

3,

ARE 7ol EA

=13
=2

ot 22 dAAE 7 54 2 AR 7Y 71 7 el |

o 7|

a1

719 74A1sk BaAAol 9l

-
1

AT AHAR 73]

TRy AF

B

o,

50

%0
KIr

il

QAR AFA o HAEA e FEAA IR T 71

™
)
)
3
-

L

_—OL

i, +A vl &t A

bl $la

I QAR ARE 245

9

2

B/

oy

[ &ojo] AR

1
L

2HE 7

=
=

g B0z alHaEA

& Alzho] A|ges

b} olzg QAR B

HC2F AR

S
=

7}

2nd HCCP Conference 1 447



A6FA: 7Y ARRAY B T

mjg) Eol(benefityo] 7HAst] wEO] AlZF RES QAo Stk wetd Q1A o] T
= , 71 QIAAES] ThA)= 4] (1]

7}
ol §7] AHAEAE T ApMtor MohE REI 17| JHAE T AFAEHA ¥l

HC =aLC +(1—8)HC,_, [1]
NN, HG = )% AHAE 7R
= ] AAREAE

a = QHAEAZY AbsHE

&~
0
|

5 = AR e
S QIAAEA S0l Wid gWhE SRRl ZRYsHE, ] AR 7= A 2]9
Zol B 4 9t

LG =Q0+g)LC 2]

9] A (113} 4] 25 olgsted, ] AMAE FHAS ThA] 2w T3} o] Lk
4 9let.
HC, =aLC+(1—0HC,_,
=alC+1-68)[alC,_+(1—8)HC,_,]
=aLC+(1—-08)alC,_,+(1—06)HC, _,

B LG, , LG 5
_an+(1—6)aHg+(1—5)a(1+g)2+(1—6)HCH [3]
_ 1-6), (1—46)\? (1—5)3 (1—5)’}
_O‘LC’«‘{1+(1+5)+(1+5) s Tt

. 1+g)

_an((S-i-g

A Bl C1E QAR AT 7] AHARAR(LG), AAARAZ] A4 ()

DA 79 A2a(0), 2=l QAARAEY AAE() o8 dgdrs Ae B

AAAZ7HA) S0l Ha

FA71 7199 olele 2%

ol

AHARAZ) AU Ya)S 712§ B A4
Ch= 0] 9]-Z}AF & (Grabowski and Mueller, 1978; Ravenscraft
and Scherer, 1982; Sougiannis, 1994; Lev and Sougiannis, 1996 &)of 7|%3lo] AT £,

ol
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AAARE diet FAF oA 7ol &5t AA Aoolzt & 4= Q= ol 7]
T2 Ao g Aoz Qe 4= Qltk

2 7P o] Ve At e 2 A ER&D)S] ZPAIDeE BRE 7RR|7E EARE
E}ﬂ 7PgetaL, oAt G Yzt AT VT REe AlASH 4 [4]19F Z
| [4loA AR F3AME e 2339 HdeR AFARe] Hid A
Ate ERITE AFAR BiEA e FEAMbolRE & 4 e dAREY 7t
SoflA AHESR] JAARRAEERZREH EEHed, o8 AERe AL
1 s AEshe e, AHAES
Mesh7] el AEste wadulE AT &8 R&D 7HA 9 Bl 7}
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AZIM, or, =] AAARAE, A7NEEAL, e Az d g9 el K 1250001
(%4 o1 2 [K_125000]+ 1 2| AHLA] Z+ A /-7 24 314 71 W)
74, = t7]% KPR B ARHK _113200]+% #H:H1134001)
LG = t7] JIAAEAE(F 1719 [C1D02_03_03&C2D03_02_031,
A-8-1][C1C02_02&C2C02_01_01], x5-F#H|[C1D02_03_04&C2D03_02_04])
RD, t7] /i AHK 1295501
AD, = t7] A HH[K_124312]

oM FHE ae= AAAEAE T 7199 ol H=Eol 7|oste FEozA, ¢
AAREY] 7hA] Aol B agh QAAEA|Z O] AAeHE(a) & AREE T
QAL 7HA 9 A& (0)& A8 AFE9 Adte] weh 399 447I7HE 285}
1/3% 7Pg3taL, AAAREAEY HAE(9)S (LG - LG )/ LG & 2T

WEL A 7% BU% Aol okt B dRl Aol 37 vgow At du
o AARUZ AR EAE ougika W, ole AP EAvl #ER 4 ok AAH 7t
AE ATALRED) A et H2|2 G,

) o71A AERt AFAER&D) 7HA= @ 719 AIE whet AlA o R ARARe] FEATLR
7]
k%
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2) QIMALE Jix|of 7| THA| Y 2Y
2ES =S

2EA st o
7t 2

3 A1
durd ez 7|9 ol%oﬂ/‘i 719 7= QA FEA AlFshe v deEEe
Ao] A EH(creditors' claim)®] 7} 9} 529 HF+H
(owners' claim)<] 7VH f&% owgtt. 1dd YA FEe F ol vle
Ao 21 A2717F B Eol Jlenw 7|¢do] AdstA 2 vddasEy dA Rl 44
stal ZHEE Aabste el $AES A ok v QAR A AlgEoloF & o
T2 AT 2E nHBEEES FEA ASHER 7|47 Y] Wek=
AZIARS Wt G A webd 7Y 7HAY) Sdige 5 7o SHistE B
w 2] kAl Hefjoltt. ol2gt WAo wel & AFA AR 7Y TS ATIAE(L
AR, FFAE, U Atz s ARoldt oz Hilg)d] VXE Hil 4
AIA B4 7199 4 714
7199 /\1’“7}11% I [5]eF %ol

o

s
N

Weygandt, 1985).

MV(F) = MV(T)+ MV(I) [5]
A7IM,  MUE) = 7199 AATER
MAT) = $FAROREE ASH oo AR AT
MV = SRR S oo ARSE AR

A [SJA 7199 ARTE 71de) F4 HEeR 25T & gout g
GApke A7 Belstel 245 otk vt SRR AR A A7
(replacement cost)’= BLASAT 488 AL A ZHNE & 4 97 i

=]

of JAFEE ol&olt FFAAL AFTIAE FRAALY AT £ & Ao

H
Ol
~N
)
1o
>
>
N
N
i
Jo
ol
;Y
202
1o
=
)
ro
N
N
il
v
Hr
=
il
‘I,
2
>
=
s
M
1o
)
0w

|
= o180t ALY tiA| Tl WYEHA e FALY THAE 75T o Ao

MV(F)
= 6
O RaAD )
o71A, MWV(F) = 7]4<] AA7LA
RAD = S840 )3 Y7 Kreplacement cost)
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2 Q7o) ) BEAAl AAAEIL 7|E R RED 71X, BaE A7} Rl
Qol Bl WS £ 95 4] [619] FRS MV(DR YR MV(T)= ROT) +¢

S
= ol&gsto Aeetd tai &2 4 711§ =58 ¢ Sl

MV(F)  _ | N MV(D
Mv(T) MV(T)
L Mv(D) [7]
Q =1+ MV(T)+6

Q@ =f(LCRDADX)+e

APNA,  MVE) = 71909 AR
MAD) = $FAAoREE WA olog ARE3E AR
MAD = BEACREE WS ojolg R AR
0 = QAREAZ

RD = AFNLERL
AD = FaA7dn
X = 84 Qo &L njAE 7]e} W4ES] WE|(vector)

Q, =B, + B,In(HC), + B,RD/ S, + 3,AD/ S, + 3,GR, + ¢ [8]
o] 7] A, Q = vd Ex QAIZFEA/AE S A 71 [K_118900])
In(HO), =% AHRAE 7429 2AAdls Zh(In[aLG(1+9)/(6+9)])

RD/S, = t7] R&D A OFE(AT7NEZHK_129550]/u ZH[K_121000])
AD/S, = t7] B AFEEFLA A [K_124312]/0)2 A [K_121000])
GR = 17] ZHZ7+2(K_191060]
e = B9RY WA

AAALE 7hAet 719 74 74 #AS A6 2 Y A [8]olA ¢
= O RAMA (heteroscc—‘:dastlclty)E otatslz] 98] Al [3]9] wet =

ARITE FoF ¢ho= HYHTh R&D 7HA9f BEE 744 Hape ¢
Ad A AT ghol ofd 449 HoFk(intensity)E = AR FHH BN

HA fu
Qi 7199 AL detnR o2 BAlSh] 98 fEURALS FANSR AL

2
Y
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. 22 443 A 54

QAR AHel AAAA BeAS Bl e B AFs FRAYse Ul
AAAR 7Y 132005~ 240N E A ABE ol&alo] T 2ASS $3
She 7191e EHoR AR

(1) 24tdo] 124 31 7
(2) dHAE 7IduE 1, 23 AR BE 5o 7Y
Q) YAAZ7IGHE 1, 22 e RARIA 3 St SRl AeH], wsEdE F

@ 24 717& £ ek Agololsh Blaelal] §47 ol 712

(5) A5 24 2o AR A7t BF Qe 7Y

FlollA AAIGE 2E& HF whEsto] AAHE 2F S 2407012071 7127 d =)o)
2 Aol AM-E F7HAtE+= FnGuide®] DataGuide ProofA] 4=3st9ictd) & L9

T2 ALY MNTEY AAAE 7IdufE 17KH2005) ~22H2007)d = £AHE
2([C1_ind1], [C2_INDI1], [C1 ind2], [C2_IND2))Z w2t} FEO A 4l Fmw
& <& 2> YESith

Ehes

(4)% Y1 O] (survivorship bias)E of7|T £k QlonR Ht A} g4 A] o3t Hof s 1
9] ‘I‘7]'X]'EE Ast7] Yefide B2 719HS glske Aol MdEolo dith AFA=

Da aGuide Proo] AEAES} AZH FIFALAIIYRKIS) HEARE PRdte] dAsts 7]19S gl
st o]gA 71dol Eeold 7|9 F7MA2E DataGuide Proo Al =3}t

452 | X2 | B R=0R| =2



AHAE 7RIS 718 7HA

A+ A+ 7| A (E A ) 3
e e 29901 o]3} | 300~999¢1 |1000~1999¢1 | 200021 o]A} |
IR ZaAE 0 2 2 12 16
Zau| g4 2 2 0 0 4
7] A A 14 16 3 5 38
A & 55} 3 2 0 0 5
29 ﬁ%%xﬂ%uj 26 15 6 2 49
AR 9 7 0 2 18
g A2 H] 5 1 0 0 6
27 10 6 0 2 18
AR} 17 11 2 2 32
A 8 12 2 0 2
8% R ik 2 0 0 6 8
SW/SI/2-2}2IDB 0 0 0 2 2
SerRs) 10 0 0 0 10
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Abstract

The purpose of this study is to measure the value of human capital at the firm-level and
examine the value-relevance of human capital in the capital market. Based on the model that
human capital is defined as a certain portion of human capital expenditures, the value of
human capital is measured using the human capital expenditures data in the HCCP(Human
Capital Corporate Panel Survey) of KRIVET. We also examine that the measured human
capital is relevant to Tobin's Q as the proxy of the firm market value.

Our estimation of human capital is derived form the fundamental relation between the value
of assets and the earnings generated by them. On the basis of the earning model, the study
finds that about 70.1% of expenditure on human capital development is capitalized as the
human capital and about 56.1% expenditure on human capital development & management is
recognized as the human capital asset. The value of human capital development averages about
$12 million and the human capital development & management is valued, on the average, at
about $1,010 million.

The study also finds that the value of human capital determines about 12.4%~19.2% of the
firm market value, and the value of human capital development is more positively associated
with the firm market value. This finding shows that the value of human capital is a
determinant of corporate stock price. Finally human capital has value-relevance to the firm

value in the capital market.

Key words: human capital, intangible assets, firm value, value-relevance
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