View metadata, citation and similar papers at core.ac.uk

-
brought to you by i CORE

provided by Xiamen University Institutional Repository

2R gmES: 10384 NP5 R
22 14320051300861 ubC

B R
Mt % R # X

Ohlson & &Y B4 SEIERfF %

Empirical Sudy of Ohlson Model

2ot

BT ane s TLH SFEKR
+ b g fR g
#XIR X H H#:
oSS AT 8] :

#453F 8 2


https://core.ac.uk/display/41414401?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

B TR SR 8 7= B

AW, AANAETINE T AL S I RCR o
ANAER SCEAE 225 [ AR NSRRI U8R, Y7E S0 LA
7 SR o AR ARV AT R AR R 18 S0 AR BRI RT3 4

LN (BE4):
+ A H



B TR SCE VR AU = A

ARNTEA TR VR SRR AT AR SO RE - TR
A AUOR B I 1) [ 5K A8 BB T ) O e AU S8 AT 18 SC A AR5 RRURT HE
T ABCR AL e SO T AR A H D s BT v SCHEN
BT A L, AR AR U N B A AR E TR R,
ABCRE A AR SRR bRl A S 20 H i o DR 1) 2 07 V8 SCAE A 8 i i
FHAKLE

KREEALR SR T

1. /% C ), 1& A o d AT AL S o

2. AR C )

U AE L EAHN AR S AT “ V7D

((EEEF H39] = H H
FIMEEA H39] = H H



#E

AWTFTIEI 1996 %2 2005 4F B AR HIZEEEGERL, K4 Ohlson (1995) K fir
AR TRTIANME S AR B e MR, DL AR S A TR B A e S &
DO RpAs AR S BE A, 328 H AE TR LU AR T (Cross Sectional) 5 f [a] 7>
5 (Time Series) BLUTEM MBI FIRAHNE, TERR]F4 5 THER I Panel
Data Hf] Fixed effect Bifd, FEMEHRIN J7 MW} Panel Data 2047, {EfERRIH
ST ARSI AT H B B E o 7 LRI AN I 8] P 2 (G R v, 23 ke A
DI RTINS AR AR AR Bl e P AR, LB A N ) R 47
(%353 47 5 238 LR 1 43 B 5 SRR Ao

TEIEMAYETT R MAPE. RMSE. 8L 7= ngisn) 2= 5 PUAS 7 Aok i i, 4
X2 S IR~ P R B8 A B 8] 3 B IR 5 SR 0 T, WK A ke, Ik 8] 1 143 B
2T BT A KA 8 PR T A P08 L Rt 20 A 07 =X B T A o TE AR AR Bl e
37, Sext e Panel Data K45 BHEAT Vuong Test, UM 2T
J7 A R (¥4 58 R AU 1 3 K 2 57 o WF 5T 45 R R ILAE I IR 3410 43 A
JiAT, AR — 2 A DU [ ) 5 SR B 3 O TR 2 BT o IR R R
H T 8] 35 370 43 A 7 2 7 A Al T A28 P AR DGR 8 (0 S e o AR Y
OLS [l Y247 5 PRL [ 1 43 A7 B 22 DRI (B 93 A A A LR )2 371 43 17 75 2R 4
H PRI TR0 T B2 5 28 ) A AR A8 B)) PO 384 200 A R A8 300 1) R ) Sl 325 v T Al i 4
JIRPTHINEE A, W) 51 o 8 7 R AT B 1 il R AR Bl e

AR R B3 (REAS, AR PR A7 2 AR Al 2 0 S AT
AU 25 AR AN IS 1) F 51 43 A 5 25 A e 0 T Ao R AR B 1 e A0 TR
77, HAETI R A e 5T, R B A i R I

Hy _baR gl Ry i, A A P20 8 5 R, AN Al D R I s
RIfRERE ), SRR ELSEAME I I GE Ty, A ERPERRE AL BE Tk, A
AU R, MRS AT T TS IR, 75 S REXT 5 S 74 T S20E ) 2 B
JPEIEFE AT P By, 0t b 2 w7 T R B R A AR S %

KRBT AR, TAREIE: SSUEREA



ABSTRACT

In past, most valuation researches about Ohlson Model are
cross—sectional studies. Cross—sectional analysis is more usual and
emphasized the importance of fundamental value measures that track
contemporaneous return and prices. And Time—series  research
focus on the time—series relation between earnings, book
values or other value—relevant variables to explain prices, returns and
predict future returns, Lo and Lys(2000) suggested that the Ohlson Model
is written as a model for a single firm. And as Francis, Olsson, and
Oswald(2000), we compare alternative empirical estimates of intrinsic
value using two criteria: accuracy and explainability.

The study compares the reliability of value estimates from the
cross—sectional analysis and time—series analysis based on valuation
model proposed by Ohlson(1995) and Feltham and Ohlson(1995),Using a
sample of listed firms in China over 1995—2006. And we apply Panel Data
to do the time—series and cross—sectional estimates and forward analysis.
We find that the time—series estimates are more accurate and explain more
of the variation in security prices than do cross—sectional value estimate.
On the other hand, the accuracy and explainability of time—series
forecasts are also better than cross—sectional forecasts.

In summary, this study provides evidences to support that time—series
estimate is a better analysis method and raise the effectiveness of

valuation model.

KEY WORDS: vauation Model; Panel Data; Empirical Study
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