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[7kd HI] KIFRS £9] & AZRRA RN A28 dolole] 7Hx1Bay
o AEATARTANA AHEE Fhol o] A RAA T v
AdHoz g Aol

[7H H2] K-IFRS £=¢) $ AAARAEAA AZE ol 7Huas
o AERA RN AEE ol BB vT )

a2, 2011E =R o] off=d KIFRSE 93] 49 94
|Eor ABAFARE T SAAA 9 AT A4 A7 Bt
o 59 WM K-GAAPTHE tE S4& 7HAAL o FAEG
ol 2 visks 7 K-GAAP B A 2t &2 KIFRS 9] S5
€ d2AFAR FAH FAAAR AEHUTE Holth. d2AFAEE
Ao FEBA e d2LAA ] AFEHt 499 JHE AE3Et
A, FE719E ol UEANA A FEet old2A 52 AA
Ho, B ABHEE HHO|ZAENA 7o dZ2AA 0 tigt F&A
olaL AAA stetof Qo] 83 HHE AlFIrth. T, K-IFRS =Y 0]
T HEAFAEE $4 K-GAAP 7|&3 22 BA AL FApE2 0 tfs)
A B7F dial A7bgoly 3V R AR ste 4SS A
she, AR A ;e o] KIFRSS] 574491 A4k} 22| F47HA] 7}
o, €43 4 JAVIE 2 Iz FHEo g, dZ2AFA ot
2] A Ee HALA T Holl Zol7t Ut
S uEtoll A K-IFRSE 7=t dloll= 3AE R A1=43 F8974
= A TARLR 7G7AIE ALATIE E Aok A€ S0, Bo

A

o4

A

|

Of

uil o

23) & Aol AEAFA ] oJv]= KAFRS E¢) o]F AZAFARE 29T
Aui71 g o] EEAFA Eo HSE= I K-GAAPSHo A o Aj7A| o). uf
ZhA 2 Aol A JHEAFA E= K-GAAPSLo| A AAAFA RS 2HJeH A]ul
71e] Hashks WHAAA #HY AFARE uigteh. of MEAFAR7}
K-IFRS =9 o] &5 e H=ArAEz o] WA= Ut



KIFRS ] 45 d2ARAEer HEARAR 7+ Jedolole] A4 B v 19

A - e 012" KAIFRS £ w2 | aste =g 2AH
A A= FF, AFARY IAFEDY S, IAFEY FHE A%
ARzdn]8-0] A 9 S 71dEl slol AFAR olF AARH
o] ¢stol| wE AFEAFAY HlE TA T AASL Stk wEkA
K-IFRSE ZA|H o7 =0 ZAo] 3747|220 (Barth et al 2008),” Hr}
ZgA ol HAHRI AR E AlFste] FAAE] 7F]H7Le] Ego] d
Aolghe =glo met Sy A7 EA =dE ks IS 1Esttd
7Hd H3 9 H49] AL th3at Zo] tid 7Hd 9] PR M s
T oo tia] gotr iz} it
[7td H3] K-IFRS =] & AZAFAIZAA A2H Fdole] 7HxHAA
2 K-IFRS =9 A 9Aggold el 7 BAXRT vlund o A
Hog Z Aolch

[7H HAe] K-IFRS £ F HEARA oA A28 dgolele] 7wy
& KIFRS £ A 7 adglololo] hxwhal 4t gt
How 2 Ao},

B
ox
=

24) Fol A - Falg, “FAAN 2 EQastel et A7 ABARRE] 58
e AR, RI=SA7| &Y AFRIA, A313, =3|A7]E4Y, 2012,
1~394.

25) Barth, M., W. Landsman, and M. Lang, International accounting standards and
accounting quality, Journal of Accounting Research 46, University of Chicago on
behalf of the Accounting Research Center, 2008, pp.467~498.
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1 A7EYe] A4 9 43

2 Q0] BAL KIFRS £¢ o528 437199 49 d2ATAE
A FARAER 24 - FAF0] e ABATALS WEATAL 30
3egolele] ZHNBAYS] Aha Hol7k YEAS, EF o]9} Tl K-
IFRS AF7100H ABRTAZL HEARAE 22e] GYolle] 7
A WEE YEAS AFHOR Aunid gk 0B 3 & A
T obdle] Ohlson(1995) BHS ol 3tel AZI

Py = ay + BBPS, + B.OIPS, + [BNOIPS, + XIND + XYD + ¢

STIND A £ eeeersnsnnmmnnmttt e 51](2)
471 A,
Py = tHTAE 38 @ 7Kk 2R 49 20114 ol 49 % F7h)
BPS, = 1Ak ABAFAR Ee EATA RS FAE
oS, = Ak AAAFARE e HEAFARY FFIUl
NOIPS, = tdk AAAFARE Ex QEATA RS FPAdGdlE
IFRS; = t{% Post-IFRS 7]7to]® 1, Pre-IFRS 7]7Fo]®H 0
SIND = 4K Hu)is
S = 9 duiEsg
= Zx}

€
HoJA} i 71go] tet ol AR S EL.

9] Al(1) 9 A1(2)2 Ohlson(1995) H&-S F7FF(price-leve) © 2 L}EL
W Zoltt. &, Ohlson(1995)2] F7kpE B FEHHUFT) 17T F7HP+)
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E S, dYsEs AR sl F3<AHHequity book value
per share ; BPS)¥} 5340l (earnings per share ; EPS) AHE A3y F
A3 AN EPolt. B AToA BAMAL o] o) (operating income
per share  OIPS)OEHE HeIH AT Wat ol Fazole] Al o]
£ 2ot FEIdeld©r)t FY A 2lE 2 (non-operating income  per
share ; NOIPS)C. & ThA|3t & K20l AAEAThIE3] 2014 ; o714 - A
49 20143 -8 5 20137 G, Aol AAEA Hol R HAA &
A WSpL 719 el SHol Wl 4 e AT BAH] A A
Ao D AEID) HolasE m ) TS o A
LIRS gl velsn R, HRATo} go] Aw(sD) Pt
Aolea AHd(vp) Hulgat E3SIATHE A - HFA 2014)7

2 Aol AaE Ast
AA7F BEE A2 H ek A A7} R =
F 5 ASAE Auelde] delolele] Ata AT acive value
relevance)o]] Zto|7h Ql=A1E Hwst7] fisto] AAAFA R 9 HEAFA|
Fo| Aro s 42 A(DE ol&ste] IARAS T THHI 2 H).
ERF K-IFRS A$7|7ke] wiet AAAFAR 2 EAFA FAA AHEE
Folole] ZHx T gl W3t U=AE AHET] flete] FS Pre-
IFRS % Post-IFRS 7]7tO. 2 o] Zb2h A(1)9] By F3fl 3]H&4
y3ehH3 9 He). T Fof A9 Z2he] I HEA O Aol A] A

_)F o
H ABAFARAAN FGole] 7HAHEA AEE HEH= SAAS

KR
=
=

=

26) & 7= AZATARE 2 BEAFARE o8 uwl o]7]M|et WA L(2014)
o ol FAefEol digt S HAAREARAE A G0l

= At SAsE B, 82 5(2013)9] Wt o] g0l

FdoloE st YA S SAT Aol F2 A4S de 24
OF Zpo|7} gl AR Byt EF OIPS7F 24721 7195 A1) 2 A(©2)
o F7tz2 gt Aol 45 At dH oz Aot UA| g2 AR Y
Ebth

20 FAH - FEA, ¢ =5, 2014, 11229.
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BH@Rst FEARAZAA Gelolole] ANBAY FEE e 39
A Ga) 28] A F710) Fol7k QIEAE PrelFRSSE PostIFRS
2 ol WEFIT E PostIFRS 7I7ke] AAAolele] AT A
E5 ekl HHAS Laost ARt PredFRS 7I7ke] ABGHo] 9]
ABRY AEE Ul SAAS Bibre 92) 2] AhE 2709 B
ot JEAS MBI EF GAsH 2 ol wet FEATA R
A% FUA BADLE £ GAAS 2ol 4E 279) FAOE
Felg Aol YA ol vmate] BESH] AL AR P
o Basfth

gis
o

[

Al

B A3 Aol Hhel wel Hollander(1970)° o] A] A
L3l 2 (parallelism testyE o]-8-3FATH G 5 2014 5 95
2014 ; 740} - 71841 2013).29) 0|9} Z-& Hap= A ARV AS Ao
3t

ol E= A% (market type)o]l whet 71 HE A Aol A

)

oN

2ot HUo o

o

AKOSPDT} FAEH] APFE 7] Y(KOSDAQL.E Lol A] W o]
33t gh, Al(2)9] A= H3 9 H49| 7HA o Higt A &

& fo

28) Hollander, M., A distribution-free test for parallelism, Journal of the American
Statistical Association 65, Taylor & Francis Group, 1970, pp.387~394.
20) 719% 9] 39, Qo] &, 2014, 1358 ; 5 - HA4T - e, “K-AFRS €|
Frglo] ol 9 A3 ZHA A v 9T 9, B, N AFAl
3 7H] HIE FAOE”, 201495 =345 AT A St S W=
i, = 2ASH, 2014, 217 ; FFAdof - 84, “= A 9 A 7] Z(K-IFRS) A]-8-0f
02 SAREREAR AS TAAAT Al AT, A, 2013,
137 5 37 A5 Hollandar(1970)9] Ao A AHe ol of B34
A 429 F 24 A dehd A ol FiF ez fofrt Zol7t
] & o o]§== ot 3HE, 0|9} FARE A O Z Fetest
3t B A oA F W 2k BAAS gholl Fo7t Aol
o o] 5= WHolge HolA A Fe-ehs Atel7t
k. 2, o] 23t HAFe W A FAle vEARE S 97 29
(2014), ZrAdotel 14-8-4(2013) SAA = ARGE v e

s o

off
S
=t
>
Az
of
ne
ol
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(robustness analysis)2 3] AAE Aot} o] BFRAojAE AL
OIPS9} [FRSQ] A% A& < (interactive term)S 3=7}2 B3 TH o] 7| A
IFRS H4= gu|H42 A Post-IFRS 7]7Fo| ¥ 1, Pre-IFRS 7]7to]® 02

Z?QQO—]T;]—

T 7 HI, H2, H3, H47} o3} A28 Aate vepdohd Hiol 7
¢ Al()y& &3l &A% Pre-IFRS 7|7to] A= ﬂﬁxﬁf}xﬂgoﬂ/ﬂ AHEE 9
ole]e] 7 AL S UEt= 59 SAAIT= WEAFA FAA A=
H el 7R HALE UEhl= 59 ﬁlﬂﬁl—rg} | W sto] -2]5HA
23 AR 7HEHTHByPre A4F) < LoPre 7)), T2 HHOE H29| 7
5 Post-IFRS 7]7tol| A o] AAAFA A A= FAHold (@A HI2)
o] 7R HAAS Uetl= 6.9 IAATE BEAFA RN A=d 94
ool siolsnel AHUANE btk Gre] AR vlwste]
A & ACRE 7|HETHBAPost AZ) > LaPost BT)).

E3F H3 9 H49] 9o Post-IFRS 7|7Ho Ao JAAZA T U HE
A A A AbZE ZF Fgolole] 7 HALS Ustll= 6.9 SAAS
7b Pre-IFRS 7|7tof| A o] AAAFA R H A FAFANA A=H 2
o]l 7HAHAL S Uetlle 5.9 SAA G2t v ste] foJsHA HF
2 07 IAHETG(BPre AZ) < BiPost A7), Bo(Pre ) < By(Post ¥
). @AY 7 Ao 7S A== d=IAT|EYl SAAIE
< EQlsts Bl A %Xﬁﬂr g, AZAFARTE 2011 ERE FAF
Az A4 - FAske Bagie] Q7] fiiol FAAEe FAARE0
A== 4 =34 ]%%4 FA ol FAEA 7199 HAHAY dA2F
AEE, HAAA B AZHA7E wgE dgel Fr)of tiste] oEA W
5oL Y=AE wotd & 4 ke AHoA 2 45 237 od itz
UetbeAlo whe ARl A Al & Aoz 7|gHh

2
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(1) F8dl &t 7192 A9

(2) ZArdo] 12€2l 714

(3) AAYFARE AT 71

(4) NICEAI-83 71 A B EFo| A A-&5t= KISVALUE databaseo| A F7} 9

PRAEE F2F 5 U= 714

(5) Fn-GuidePro2 £.E] 2011 % HWEAFA E O] K-IFRS HHA 9] J¢jo]<]
4 K-GAAP HHA9] gflole] A8 E F&5F 4 d= 714

(6) 8= AAFAA AR (DART system) Q. EHE 2011 = AAAFA
F4 K-IFRS 410 AA9Yoeld ARE 2 & U= 7Y

(7) A7 o]&]e] AA AL W 7Y Al¢

(8) K-IFRS 27]%q 719e A9

B o] BA7|7H K-IFRS £¢] A 7F 313 710] 3 (Pre-IFRS : 2008~
2010 vs Post-IFRS : 2011~2013), AZAFEA RS ZAsIe] Rk A7
< HAFo R sttt AN S899] A= dut AXYH v w5t
A FEY] A, AR IEL A 5o AdolstRE, o]F AQAIA F29
H W 7HsAde Alashz] 913t 2dolth. 242k F29 F44& #0171
el FipE 27olx, 2AGKE T A FAIL} BHE AR, £ A
T QEAFAES A% 719E e E AZAFARY FHolelat
HEAFAFO FYolele 7HABAGE vwsta §17] miel 283 =
Zolt}. E3F 2AURE (6742 = B4 o Bagh Ar o] gt Aletoltt.

F7F 9 QARARE 7|EF 0T NICEALFZ/FPERENA A=
KISVALUE database2 58] &3}t ol 20119 % ZHle] Ao K-



KIFRS =) AF A2AFARS FEATAE 7 Golele] Ao 7R ey i 25

IFRS Zgof mel FAE EEAFARA Fgole] JR+=
HE 20119E A 2P ARE o] &5k, T3 K-IFRS7E =99
As)Ql 2011 9] - AAAFA RS FHold FHe}F HHA= F§
A5 HAFAIAAR(DART systemyd AFQEIA A5E S8 54
o7 SAHALT AN HA o]9)o AAYAL W V|PEL AR
Aol A EAZE & F Jong, ZEA AL, T
A8} K-IFRS7} R =% 7] Aol 20093} 2010 K-IFRSE 27|
ZRR 7IdES 1 AAA o] tE & 7] diEel EA4oA AlLfst
Aok 3, 2 Aqts 2@ Aol Z3E ZF ®igeo tiste] AsE 1% Wl A
Z 7 (winsorize)t - A of o]-§54iT. ©
FTHEELE FA47]17H20089 ~201349) 5 AAAFAE D BEAFAES] =
7 BT 5507 719/9 A=o|t}.

<H 1>z B4 o]&d F&o 7 APgE £X 9 KIFRS &Y A
$717te| WE 7 #E29] BExE YeUth <& 1>& HH, Pre-IFRS
(2008~2010) 7]7ke] AL F7HsEAR7IAE 1L,1707] 719/ A=l
FAGAA7|AL 1,407 719/ AR Pre-IFRSS] FE-L A 2,21070
719/ A= o]t} Post-IFRS(2011~2013) 7]7Fe] ¢ S7l=HAA T IA
RG22 1424709} 1,886 = AA| 3,3107) 719/ A=olt. o

o
1o
BN
Y
g Mo
Ha
r
=
Y
>
N
rr
B

30) K-IFRS7}F =Y 2011d% A= Fgolel Akl s 71dolA A&
Aol B gict. a8y 2012 ko= ThA] =13 A| 7|2 Yol I K-GAAP
WAooz ogofolele] ARHAlS syt I¥d 2 AT Amdd
KISVALUE®] 79 EA o]t dx¢] 2013UEE 7|20 2 AEE F235141
20119 E9] A&l A 20130 =0t o] M H K-GAAP B0 2 JY
o] Ztw 7t Al FHh wekA B A= FAAR] ExE0] AAE gt
gdolo] HHE o]&sly] Y3l FEFLEY HAFAIAAHS o] &3t Flo
ok b, 2011d® FAolde dis] AZAFAE 2 HZAFAE BF
K-GAAP 4]0 2 A E ARE o] §aME Hre] B4E 33| Bofrh X
WA RIS AT, O A3t m2d A3 Ay SHdA s dFHes
AR Ao R e

—_

=
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2}A] Pre-IFRS 7|7YHt} Post-IFRS 7]|7t0 &2 42 FEo| ¢ Z71E1 9
t}. &, Post-IFRS 7|7t9] FE-L Pre-IFRS 7|7+t v|wsbH d=2F 1.58)(=
331070/2,2107) © @t} o] K-IFRS £¢ o2 QAW HHT o &
Ve Axfo] 7118 AoR BIth” 58] IATAPET] YKOSDAQ]A 9]
Z71&(1.818) = 1,886/1,040)0] $-7}+E=FAA7| A (KOSPN Q] Z718-(1.22u) =
1,424/1,170) 20} A YRttt

<X 1> K-IFRS XMZ7|7t9| m&Eo| 1M

Pre-IFRS(HZF/S 2 JHHF/S) | Post-IFRS(HZF/S 2 EHZF/S)

Industry 2008~ 2011~

2 2 201 2011 | 2012 | 201
008 009 010 2010 0 0 013 2013

F7HAAR7IE | 353 355 462 | 1,170 | 466 481 477 | 1,424

FATHAELZS] | 245 | 246 | 549 | 1,040 | 584 | 647 | 655 | 1,886

3 A 598 | 601 | 1,011 | 2,210 | 1,050 | 1,128 | 1,132 | 3,310

=) HoA F/SE A FA| E(financial statement)S 2FR o0 Z F7|8F A Q.

<E 2>oE BEO ARY REE AXRE 9 AFFF | wt e
o] Ryt <F 2>F By, FHo| ojg Ao AA 17 Exh
= A2 4 5 9ok AAFE, KOSPI 2 KOSDAQ W% A%
oA 60% oA 7} =& HLdro|thdR, AR ELE : 65.8%, KOSPI :
63.2%, KOSDAQ : 68%).” 71 t}&o] Au|Ago @ 20% AF2 Vet (A

31 T K-GAAP 7|ZelAE $47]40] that ABgol 30%S 25t Hoy
250 A9 A7) AAHA Wl EREYL, LFR I A2t
TG 558477 el WA Eo] glolth Tejut KAFRS £ o]
£ $271909) AE&o] 50% ol 49l A% Au7gle] AT WSl X3t

AP 1009] Blgkel 277 REAHE AATAL Hle) Eakee. o] 2ol

224717 B BEAWE7|Ee] FAHUL, ]9k o] KIFRSStolA

AF WAL Araks 9HE w2y o] A A % A4 A

EEE e By

AEESIGIAGE, KISVALUES] 4HlH S8 71%0] ofAste] & e

B

A

IOl [ =
oN,

wW
&
(E H
O
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FFE : 19.1%, KOSPI : 17.2%, KOSDAQ : 20.8%), L} A] AHQJL m= {1 o

10% oJufo]ct.

A $H7IY KOSPI H= KOSDAQ H=
2 e | HES(%)| e |[HES(%)| e | HES(%)
Az 3,630 | 65.8% 1,641 63.2% 1,989 |  68.0%
A4 198 3.6% 138 5.3% 60 2.1%
Tof 2 Aufe 431 7.8% 199 7.7% 232 7.9%
Au|AY 1,055 19.1% 446 | 17.2% 609 | 20.8%
7] € 206 3.7% 170 6.6% 36 1.2%
3 A 5,520 | 100.0% 2,594 | 100.0% 2,926 | 100.0%
D AYE 7+ NICEAIEE7HY HE A Algdhe KISVALUES] Y5 tii
7 710l gATt ERe
F2) EA4717F 20083 FE 2013W7HA] 9] ARE FA Hish

V. dE5EM Zot

)

1. 8 HFE9 7|eSA%

CE 3ol A9 BH) ol S Fa W] 7| SEAR KIFRS o
A 7] 7H(Pre-IFRS : 2008~2010)T} K-IFRS 0|3 7]7HPost-IFRS : 2011~2013)©.
2 Uio] Bty tH(Panel A9} B).

<3 3>& HW, Pre-IFRS 71719 49 T Pi(F7HY B EF )0l

A AR E ol A RES eile] & A iRl vt 2R nivt
Az A JFo A 12 BEHo| gl Ao| SelEje] B Aol Ak 54
Aklel| 71913 A ATt obdE AJARRHT
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23,416(5830)90]3l, 39 T P8 BHEHUPS 22,783(5543)Ho|t}
Post-IFRS 7]7t9] 39 & P9 B EHF)S 22,996(6,055H &2 Pre-
IFRS 7|7tHc} 23 =7 vepgch E3F Pre-IFRS 2 Post-IFRS 7]7Fe] &
AAFAE D AEED)AFAFEANA BPSEFFeA Lt OIPS(% %019
Wit 9 S5 L5 KHOIATE NOPS(@ Y9+ Hi 9 595
© 25 ()Y #eE yegth

<% 3> FTQ Hao| J|&E

Panel A : Pre-IFRS(2008 ~2010)

Variables o = HEZHEX} Z|AZ ES[uEd

Pis1 23,416 5,830 53,950 495 | 364,300

AAF/S | BPS 30,366 6,126 70,712 112 | 494,406
(N=2,210)| orps, 3,660 582 9,159 | —5,652 54,566
NOIPS; —843 —83 3,824 | —22,297 9,665

Pit1 22,783 5,543 53,329 459 | 364,300

JHEF/s | BPS: 24,368 5,683 53,418 133 | 368,027
(N=2210)| orps, 2,350 444 5800 | —5,406 35,263
NOIPS, —240 —-36 2,708 | —13,768 9,260

Panel B : Post-IFRS(2011~2013)

Variables o = HZEHEX} ESEAy Z|thgt
P 22,996 6,055 53,794 495 | 364,300
BPS, 27,429 5,794 71,165 112 | 494,406
AZAF/S
OIPS, 2,569 425 7965 | —5,652 54,566
(N=3,310)
NOIPS, | —525 —66 2,994 | —22,297 9,665
BPS, 22,174 5,397 52,510 133 | 368,027
B TF/S
OIPS, 1,658 314 5005 | —5.406 35,263
(N=3,310)
NOIPS, | —320 —43 2,089 | —13,768 9,260
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=1 Wl o 1 Pry= t+1E % 3¢ D F7}; BPS,= td JAZAAFA R L 7]
WP EA T FFEAAL 5 OIPS,— A% AANTAE 2 /HECEE)A
FA o FFgAole] ; NOIPS= tdx AZAFARE 9 HECEE)AFA E
o] A g ¢ el&0lel. thgk, Pre-IFRS 7]7ke] AZAARAZe] AL t+1d
T 49 T FUH.

Z=2) B47|7F Pre-IFRS(2008 ~2010)3}t Post-IFRS(2011~2013) A5 S 7+ £33
A B

Fof vehd Aol dis] B FAHCE AW, Pre-IFRS 7|7l A
AZF/Se] BPSFZ+A4h2] Bt 30,3669 7HEF/Se] Ht 24,368 H
5,998¢uk= I 2|9k, Post-IFRS 7]7Fol| A AAF/SO] BPSS] B 2742992

HEF/SO Wi 22,1749 8 Tt 5255402 A XA, Pre-IFRS 7|7+t v wahH
o Zopxlch. E3E Pre-IFRS 7|7tol| A AAF/SO OIPS(F Aol Bt
3,6609-2 ZHF/Se] i 2,350Q T} 1,31099HE I 2|4k, Post-IFRS 7]7+
oAl AZAF/SO] OIPSS] H+t 2,569U-2 HWLF/SO] Hat 1,658¥ Rt 911¢
= 7| A, Pre-IFRS 7|7t} v|wshd o opbgth 181 Pre-IFRS 7]7F

AM AAF/SS] NOPS@A9eenS] Bt —8439e NEFSS] B —
240¢E Tt 603YTHE T & £Ao|Aul, Post-IFRS 7|74 AZAF/S9
NOIPS®| B4t —52592 HXF/SQ Hot —320¥Kch 205U9HE o Zof
A, Pre-IFRS 7|7k3} v|wshd £AFGHL o FFAEH

2. 78 WS A

i

<IH 4> A(DY F8 W] gt ARTEAE et ol B
= ZHe 1oj& AA 4]t Fo)| A Panel Aof= Pre-IFRS(2008 ~2010) 7]
7to] AF+E, Panel Bo:= Post-IFRS(2011~2013) 7|7+ Ryt E3t ¥
oA izt Adtole AZATAE JR it s, 4 shdel=
A A o digt 205 7242 B uskgioh
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<H 4> R WA CHE AmE

Panel A : Pre-IFRS(N=2,210) Panel B : Post-IFRS(N=3,310)

Variable| Pi+1 | BPS; | OIPS; | NOIPS; \Variable| Pi+1 | BPS: | OIPS; | NOIPS;
Pt 1 0.785¥%% 0.793%%*  —0.039% Pr+1s 1 0.794%*%  0.850%** —0.006***
BPS; | 0.829%% 1 0.842%%4 —0.188***  BPS, | 0.812%*% 1 0.827%*% —(.224***
OIPS; | 0.840%** 0.790%% 1 —0238%** OIPS; | 0817%*% 0.749%% | —0.184%**

NOIPS; | 0.185%*%% (.123%* 0.032 1 NOIPS; | 0.045%* |—0.003 0.022 1

=) M5 Zolo feAE <E 2>F Fx
F2) ;o] BuE AR ojE ATAIe.
=) Al S AAATAEY ARte Baska, A shge i Ee
EAFAEO AFE Hargth
T4 s e, vz ZVZE 1%, 5%, 10% A §94& RIHESHD).
<E 4>F XY BPSEGEI<+AAHE Pre-IFRSE} Post-IFRS EA7]7F =
I AZAF/SO ME(EE)F/SO] AL BT PG hat e ok(+)9)

olth. 3 AW OIPS(FPeoh)s T EA7|7H
o 7H%(%E)F/SJ A BFE Pt §9% HHe AR
NOIPS(3d <& 7 #4717k Adaglo]l AZ49 L&
ORt &9 S, e B HEFUYE T+
9] Aol yehtt

QHH, Pre-IFRS 7|7t T} Post-IFRS 7]7kell Al A G ol elo] 7}t
/o] 0.057(=0.850—0.793)5kF S7HE WA, " Yol F71ete]
AFAL- 0.023(=0.817—0.840)7H2 A EQIth TESE Pre-IFRS 7] 7oA A
AF Aol F7tete] Adol NEP ol Ftete] Aol HlE]
0.047(=0.793—0.840)3F= ] ZQ}A|TL, Post-IFRS 7|7 A= dZA g Yol
O] F7heto] Aol M=ol Freke] AHdel Hlsl 0.033(=
0.850—0.817)FFF © AFTh o= K-IFRS =9 HETH &9 $of 5o &
AR EAF7E FAFARZE HHA dZ29gelde F840] § S7HE

ERdT

o rﬂ

AAF/S
=g
7ke}
oIt k(+)

N o >1|5
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3. 7Hae A 2

<3 5> A1) BYPAE o]gste] oAl AAIE 7H HI, H2, H3,
Haol gt ARA AaE Bt #2322 A4 F71des e
2, E3F BA7]7F Pre-IFRSS}F Post-IFRSZ U0l AAA LA FF/S) D 7
HEDAFARESE o3t AR 205 2447 Yyl &, WA
Ohlson(1995) &S o|-8sto] AZF/S 9 HILF/So| tisf 22t 3|AEAS
TS §, o2 N F9elde IS YEtlE 39
AgByell w43 Aok =AE ATET] 5t FIAE AF
(parallelism testyZ AA|gH A= #9] stk @ @ EF gho] Yttt &
ol 2= F IAAASB) 1He AolE UElH, FE ¢ A=
S AASG Tholl ek Afol7t QAo Het o4 p gholth Egh
9] sttol= HFPA A tFEFAL TATE U=AE AT ET] 95ty
AR (VIR AE BRI T3 2 FHRA A A(SIND)
! A=(2YD) Hu|ps XgE o] EAESGIT webi & A A= 4F
d Zpo] I Ax zpol7t FAIE F] AifolA|t, o] W] il
AAg Akt
<HE 5>9 AnE HY, WA AR 47 BF FAHCE {3t F
= Holil glo] Ao HAL Aol e ALE UEyTh 1Y

e B o

r? e

33) gHtA o7 3| PR AA] EAMHALQ 9] (Variance Inflation Factor ; ©]3} ‘VIF’) gk
o] 10& 43lstd W 7] oA EAIZF A o8 wdstar Qi
et 2 AFoldE <E 5>oA AYHs 1Ho] s A7 deA
o Rl thste] VIF gFo = eRls] & ARE shetol|l Eskqich 1 Aol w
29, VIF go] 71 =9¢ ¥W4= Pre-IFRS 7]7+9] A9 AZAF/SE OIPSE
3.519, 7|\EF/S= BPSZ 2.725, Post-IFRS 7]17+9] ¢ H4F/S= BPSZ 3.226,
HEF/SE OIPSE 22822 Ueht BF 3 o5t} ol 38 W W=
Al 2 Ao B A4 #g 7He] A Al AAsHA 3 AoR
FlE et o]F AFEAE AFH o R FAGE AXprt EelEo] Wro] =9
+ Atk

3
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o] Y Udj. Ry e 71.5%~79.5% Ato| 2 veh} AHee w2 #
o]},

7Hdel digt 0P Ae AR ATE AuiEd o
Zth GZAF/S @ AEED)F/SA OIPSY A4 Pre-IFRS 2 Post-IFRS
BT F7HP4% FOIFE k()9 TAR Uebgh WA 714 HI 2 H2o|
A5 ARy o223 2t HI19| % Pre-IFRS 7|7kolA AAF ol
o] 7HATHAARS Yetl A B8 A)E JHE G Pl 7AHA
A& UetdiEs AL HISHE 1.630(=3.031-4.66)5HE 2
I, T 3AAS bl Aol7t Sl=AE BAAY HE AAE AHEY, %
FEoA FAACE ot Aozt Sl ALRE YETh o] K-IFRS
=9 oA 7|7l ME HAAA L AEATA FA A AH2E FYolefo] A
ZAAZL BtFE AZAFAFANA AEE FHoloR FAALY] FA}
AsAE FhF o Pragol o Erhe AL Ehith gk 7}
A HIZ A= AR E 272 Yepyith

H29| 7% Post-IFRS 7|7tol|A AZAFdol99 7HAHHAE Yetd+=
IAAS (B E HEFHolY 9 7HAHAL S Uetl= IAAAS (6
hE))et ¥ wEHAE 0.955(=4.097—5.052)5+2 31, T 3| HAS 7ol Ao)
£ B4 AT A 1% $EIA Fo4F Hol2 et ol 74 H2
O] A% ol 2o, KIFRS =Y o]Foe =] oA} vp7tA 2 ¥4
AA o] FHollo] AZAAA7F B H FHolel vls| FAAF B A=
AHf-840] H e Aol o]F AitE 2011dRE KIFRST} &
Aol wet AAAFART FAFARE A4 - FAEE B st
A& 7199 7P SAAQ 719481 ddgs Bt 9ol AR
o digt FAAFof A o] ERAES] FARAFEAA O] 3A K-GAAPSI|| A
o} 7R 2 QAAA BT WAAR | 7|25t £HHT 9SS vl
ot

34) 7P H29) A9 ot e, wihe] A ettt olsh 2 4% 23



K-IFRS =9 A5 AAZ7A

<¥® 5> K-IFRS £¢! M=

=l

o

ZIX|EEE Bl - HHE=

o SEARAE 7+ deolele] Ao ARRAY M 33

HZAF/S2t HEF/S2| Zt O/PS2|

Pi+1 = ay + BBPS: + BOIPS; + BNOIPS; + 2IND + 5YD + ¢

Pre-IFRS(2008 ~2010) Pos-IFRS(2011~2013)
Parallelism test
: AAF/S JNEF/S AZAF/S HTF/S
Variable
Coef Coef Coef Coef
[P,
(t-stat) (t-stat) (t-stat) (t-stat) OIPS:
289159 | 2,64470 | 8550836 | 7,194.31 AAF/S
Intercept
(0.35) (0.38) (1.37) (1.17) (Pre vs Post-IFRS)
0.312 0.424 0.250 0.487 .
BPS (19.12%%%) | (26.20%%%) | (21.30%**) | (36.49%**) H3 - 1.066(0.000)
OIPS 3.031 4.661 4.097 5.052 HTF/S
(23.80%**) | (31.76***) | (39.86***) | (36.52***) |(Pre vs Post-IFRS)
2.059 2.305 1.555 0.927 )
NOIPS (1225%%%) | (1175%%%) | (9.88%%%) (4.20%%%) H4 1 0.391(0.002)
2IND Included Included Included Included
YD Included Included Included Included
Adj. R 0.715 0.795 0.764 0.767
F Value 278.32%*% | 429 83*** | 56548%** | 57554%**
N of Obs. 2,210 2,210 3,310 3,310
Parallelism AAF/S vs 7HEF/S HAF/S vs HMTF/S
test (Pre-IFRS) (Post-IFRS)
OIPS; H1 : —1.630(0.000) H2 @ —0.955(0.000)
VIF 01PS(3.519)\ BPS(2.725) | BPS(3.226) \01PS(2.282)

=1 Ho] Aofo disjrs <& 2>& Fx

70) www, v, w1 22} 1%, %, 10% S2IH9] fA4S HITHFEAF).

7} Ul ol % SRt 24X EARES 37 K-GAAPS| FARA
o § A48 9l7] W] ZARAEIF IFRS £ o]F WH U HEA
AN AZAA AAAFAER ABHYGoNE BpatiL, BAA S| £
Asgejo] 2 Wk} of71EA] ok ojAs] AZAAYE mejE AAYdolln
e WMAAA} srdE WEglolelo] BEh § Fad EANARE g
AR FEET Q7 GEoR Heltt
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g, olget A BAH - AEA 014 L 713 5013794 =
PO Frrdggor AuE Ao & Aol F, 0|59 AtolA
£ K-IFRS &9 o]F 2g 7he] F/HAYER) S 7202 AuE Al
A AAAFARY] AE7F HEQRRARETY o 2 JEEo] I5S
13 & K-IFRS E¢] o] AZAFA £ HHEo| F7Prtal 773
ST JATF ] AT AHOl Fgo|eo] A= o]e} Hid)e]
A2 YJeptd J5S <X 5>9 ZIE Fol & 5 ok ol= IAAL
o] mheba= 22 Ohlson(1995) RS o|-&strete By 7he] 7™y
ol 2] zto] Aot i N Bl R, dgold) 7He] Zpo| At Thofl=

2 2w} e 5 Usg el

=02, 7 H3 9 H49| AAE AHy o33} Zoh H39 ZH$-
Post-IFRS 7]7te] AZ G ol M-S YEtl= 3 HA S [Bo(Post
A74))E Pre-IFRS 7|7te] A Yole] 7M1 AdE Yetd+= 3 AAS
(Ba(Pre A2))} H]W3HH 1.066(=4.097—3.03D)9HE 311, HPA A= A3}
5 ZAAS ol 1% FollA §4% ZolE Holil Qltt. o]= K-IFRS
LY olF 7|7HK-GAAP)O XS] dAAgYHolelo] K-IFRS &9 oA 7|7t
(K-GAAP)O A 8] @A G Holelof vls| FAAIGe] EXARZAl= Athd
o ARgeAol U FHHNSS etk webd Hd H3S ot
Zo] AXE ZAaE YEgTH ES H49 Lo & Post-IFRS 7|7tof| A <]
Hrggoloe] 7 #AAY S U= S AAIS(BAPost Bx))E Pre-IFRS
7|17t A o] A G Polele] 7HAHAL S et = AAAG(LoPre HE))
o} vt 0.391(=5.052—-466)THE 331, P AF A= F IAA
= ZHll 1% oA f-2gt Zpo|7t Sl AL E YENT o]+ 294
o|l3} mF7FA 2 K-IFRS =9 AHch £¢ Fof 5o HAAA -9
FYolde AR{EAAE AHFHOE o F7HENSS Yuigtt. whabA

35) FAH - 2FA, 9 =&, 2014, 11329,
36) 71@3] 9 291, ko] =&, 2013, 69H.
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14 HAY AT oiat Zo] AAE Adfolth. olie] Asbs
K-GAAP 7|23} ¥l et o) =& 3147129 KIFRS 3771%80] ) 2
e AAAAL AE ol Rt ohja YR dgH Jole]
AR B 2N EA P AR GEA0) SAE LS Kol
o},

HN

4. KOSPI vs KOSDAQ ¥¥°] AF A%

WA AR AA A7IHE e R 24 A9E SR A
Holth 2 HolA= A9 A5 A7t A3 (market type)ol] w2t 5
Ao AP Zpol7t leAE AHE AL gtk o] & S8 AAEES
OHAl Adfdof &3 G7Hs A7 A(KOsPI FAT o £3F FAGAF}

71A(KOSDAQ L. & o] ZF AR oA Q] 7HAdHI~HHS ASH B
ottt olo] gt 7184 Av= <X 6>3} 2t} Panel A= KOSPI &
Ho| A3E, Panel Boll&= KODSAQ #E 9| AWE HuFch ¥ B
< A <3 5> FYsit

<E 6>° AFW}ES HW, WA 7Fd HI 9 H29 73S KOSPI®}
KOSDAQ #E o g o] BN AdFEA F AAFE BAgle] A
Auin dx9 Anzg Jepygrh ogo®, 7P H3 9 H4Y A9
KOSPI T2 A TEO A9 Adxd ZA7E, vhH KOSDAQ TEL
H4gt A F2] 792} 2 Xl% ANE, B3 YAsHA g 40=E e
Stk ol FAGAAATINY AS K-IFRS E9] A3 H|wsto] £¢ 39
HEG Aol 7HAHAALLE AL RAT, Ad Gl 7| Hw S
HohE Apol7} §leZ Ushdh ol f7HdR7IdE gy, A
719X AZ2AA7 e FdoldY A FAANEY FAAE
Al ARF-EA SHAA T K-GAAPT} K-IFRS 7| 7ol ZFEZ Q1 Z}o]

7} ges AR

e

e

27
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<E 6> K-IFRS £=¢! ¥ME HZAF/SQ} HEF/SS| 0IPSe| 7HX|
ZHAA H|w : KOSPI vs KOSDAQ

Prtt = @ + BiBPS, + BOIPS, + BNOIPS, + SIND + SYD + g wwevevssssveeeeessss A1)

Panel A : KOSPI ®%E

Pre-IFRS(2008 ~2010) Pos-IFRS(2011~2013)
Parallelism test
) AAF/S NEF/S AAF/S HTF/S
Variable
Coef Coef Coef Coef OIPS,
(t-stat) (t-stat) (t-stat) (t-stat)
5,415.57 4,175.61 9,887.30 8,220.23 AZAF/S
Intercept
(0.32) (0.30) (0.81) (0.67)  |(Pre vs Post-IFRS)
0.318 0.431 0.252 0.492
BPS H3 : 1. .
(14.61%%%) | (19.73%*%) | (14.78%**) | (24.64%**) 1.099(0.000)
oIPS 2.935 4.586 4.034 4932 HETF/S
(17.16%**) | (23.00%**) | (26.67***) | (23.49***) |(Pre vs Post-IFRS)
2.191 2.520 1.755 1.295
NOIPS H4 :0.346(0.065
(9.55%*%) (9.24%*%*) (7.64%*%*) (3.86%*%*) ( )
2IND Included Included Included Included
2YD Included Included Included Included
Adj. r 0.709 0.792 0.767 0.763
F Value 159.57*** | 247.99%*%* | 261.82%** | 254.86***
N of Obs. 1,170 1,170 1,424 1,424
Parallelism ﬁéF/S 'S 7Hh§F/S ?ﬂ@F/S ' HE:]EF/S
test (Pre-IFRS) (Post-IFRS)
OIPS; H1 : —1.651(0.000) H2 @ —0.898(0.000)




K-IFRS £¢] AT ¢

AAFA RS EATAE 7

Al e Y w37

Panel B : KOSDAQ {2

Pre-IFRS(2008 ~2010) Pos-IFRS(2011~2013)
Parallelism test
) AAF/S NEF/S AAF/S HTF/S
Variable
Coef Coef Coef Coef OIPS,
(t-stat) (t-stat) (t-stat) (t-stat)
3,438.01 3,072.00 7,864.77 7,515.21 AZAF/S
Intercept
(0.83) (0.79) (1.84%) (1.84*)  |(Pre vs Post-IFRS)
—0.008 0.096 0.123 0.193
BPS H3 : —0.280(0.146
(—0.16) (2.03*%) (3.61%*%) (5.30%*%) ( )
OIPS 5.080 5.844 4.800 6.928 HETF/S
(20.91%**) | (22.33*%**) | (26.51***) | (31.76***) |(Pre vs Post-IFRS)
0.428 0.325 —0.270 —1.626
NOIPS H4 : 1.084(0.000
(1.81%) (1.26) (—1.00) | (—526%*%) ( )
2IND Included Included Included Included
YD Included Included Included Included
Adj. )4 0.524 0.537 0.583 0.620
F Value 77.20%** 81.33%** 176.97*** | 205.68%**
N of Obs. 1,040 1,040 1,886 1,886
Parallelism ﬁéF/S 'S 7Hh§F/S ?ﬂ@F/S ' HE:]EF/S
test (Pre-IFRS) (Post-IFRS)
OIPS; H1 @ —0.764(0.001) H2 @ —2.128(0.000)

=z

=1) wiseo] Holo] gl < 2>8

Z0) w, o, ¥2 22 1%, %, 10% 2] A0] GOAS BIHIEAD).

5. H3 2 Hael Wid A4 24
2 HoNE ofd HolM <E 5> % <& 6> £ A3t F H3 4
H4o] st 73744 EA(robustness analysis)o] U3to g Z} AJFA| 7o) 5}
o] OIPSe} IFRS 7to] AT AEHSE B 1T A(2)5 o§5t]
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AT &, A9 <& 6>9] Panel B9 23} T KOSDAQ HZojA]
AZd Yol EBrgdol ko] Aria 7HHAgol ol ZpolE B

ojA gkt Axte] Hisf R 24 AN FzAEHFE 085}
AR Aot I Adte <& 7> g

<E 7> K-IFRS =& M=7|Zt0f|A H&EF/St HEF/Se| OIPS
o JIx|2AY HE}: MA|HEE, KOSPI % KOSDAQ

Piv1 = a + BiBPS; + B:OIPS; + BIFRS: + BiOIPS*IFRS; + BsNOIPS; + 2IND + ¢+ 42)

Panel A @ AAHE Panel B : KOSPI Panel C : KOSDAQ
. AAF/S HLF/S AAF/S HILF/S AAF/S HILF/S
Variable
Coef Coef Coef Coef Coef Coef
(t-stat) (t-stat) (t-stat) (t-stat) (t-stat) (t-stat)
Intercent 4,820.50 2,246.07 5,268.74 1,206.90 4,271.39 3,762.30
P (0.96) (0.48) (0.53) 0.13) (1.40) (1.29)
BPS 0.279 0.470 0.283 0.474 0.099 0.179
(29.22%%%) | (45.55%**) | (21.15%%*) | (32.17***) | (3.59%*%) (6.15%*%)
oIPS 3.182 4333 3.113 4.293 4.595 5.569

(35.79%%%) | (36.35%%*) | (24.67%%%) | (24.99%*%) | (23.22%%%) | (23.44%%¥)
962.28 274592 | 1,733.03 | 484647 | 1,643.22 1,563.20

IFRS (1.20) (3.68%*%) (1.06) (B.17%%%) | (3.33%#%) (3.31%%%)
0.733 0.821 0.709 0.723 0.289 1.263
OIPSHIFRS (8.3;***) (6.39%%%) | (5.58%**) | (3.83%**) (1.47) (5.07%%%)
NOIPS 1.830 1.629 1.985 1.928 0.088 -0.617
(16.13)**%* | (11.08***) | (12.36***) | (9.00%**) (0.48) (—2.98%*%)
2IND Included Included Included Included Included Included
Adj B 0.7431 0.7759 0.7427 0.7726 0.5654 0.5945
F statistics| 799.27*%* | 956.27**%* | 394.98*** | 464.68*** | 254.72%** 286.89%+*
Nof Obs.| 5520 5,520 2,594 2,594 2,926 2,926
B+ By BtBi | BB | Bot+Bi | B+ B B+ By
F-test 3.915 5.154 3.822 5.016 4.884 6.832

(1,805.70%%¥)| (1,857.32%%*) | (844.08%+*) | (824.61%*%) | (979.17%+%) | (1,349.46%**)
VIF OIPS(4.145) | OIPS(3.434) | OIPS(3.944)| OIPS(3.276) | OIPS(5.325) | OIPS(4.523)
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F=1) W49 Aolof s <E 2> FX. o, IFRS— td% Post-IFRS(2011~
2013) 7]7Fo]® 10]31, Pre-IFRS(2008~2010) 7]7to]H 021 ©jm|wig=4].

F2) e, w1z ZE2E 1%, %, 10% $EAA] GoAE BIHEEHEF).

<3 7>9] Z3= HH, Panel ARE C7A] OIPS W= B F7HPi+)
of thall o3t ()2 TAE Holal itk AW OIPS*IFRSS] 4
TAgHsE A TR 9 KOSPI HE | #9 AZF/S 9 HEF/SolA] &
T 7t G0 Aol Yeth ol KIFRS 9] o|% {7F5d4
27199 A4AFAE 2 HEAFARANA AHEE FYolel2 KIFRS
T} Ay v wd of BAAE SN AEGFEAEC] H A S ©
ojghet” weba o] AW <® 5> W <E 6> #AF Anet I
t}. Wb, KOSDAQ HEH9| 79 OIPS*IFRSS] A5 A-g¥4E= WIF/So|
M ot (9 FAol YebgAw, AZFSoA= $AFCR
o7t ()9 gko] UEhtA| obA oA <3E 6> 9 Panel BO| 7%
Aeteh whEba] oo A2 & uf ofd Ho| <& 5> <& 6>
= BP0 W wet AF At MgsHA WIsAl e e
2=

4

o]

o Io

=
|
!

v.&g E

A= KIFRS oF=9 olF AAAQFARt FAFAER SAH
B8 st A 7198E2 7P AUAE T sl Fdole] HE
of A2

of

J g
AAYTAZSYE AEATAE o] FRGEHN HhE Fol7t 9)
RS ABAY SRH AFHOE BN 53 2

37) olefst Auke AQ)e] BN Ae] TG +E)el e Fetest ATHE o]
st} AT Aol7h YEAE F7h2 BT ARINE EALOR Folgt 3}
o7k Q= Aoz ekt
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AT K-IFRS E9) AZ7|7bo|A Gholofol thaf AZ2AFAze; He
AFA R A A ZHBE ol Zol7b U=AE A= HRA sHYlch
ob&Z K-IFRS ¢ A dAZ4AQFA®E 2 HEAFARANA A= 72
Fdolele] ZHRHAA | #37t Ql=Alol dsiAE A4S olE ¢
5ko] Ohlson(1995)9] F7hpE HES o] &5ttt 417|172 20089 5§
2013 7}R] (Pre-IFRS : 2008 ~2010 vs Post-IFRS : 2011~2013)0] 11, ¥EL A4
AFARE AT SIS AT TAPE QS doR St
23R 55207 719/A AR O|tHPre-IFRS : 2,2107] vs Post-IFRS : 3,3107])).
2ol 2o B4 AT g3t aoke et 2k
A, K-IFRS E¢) o] Qo AAARARES] Jgolmrt AdA7A|
9] ggolole] A TAol FH o2 o A Lehddl, Ed K-IFRS
Q] Fo= AAAFA R FYoldret A FAEY] FHolele] 7F
AFAgo] AdA o= o w4 Uetdth ole A53= % =3 A7|E
o] 2011 =RE 2E A7 YolA AARES] FAIE ABAFARE
FARARE FAeteS g A9 g2 FANF] FAREL K-IFRS
Q] o] Fo & JH3] FH K-GAAP B 87t Zo] WA A u2 7
FTE JHE 5o FAANARE F2 ST 9leL vt ol
gk 2 Ao 1A FT JAT|E BAT FAAMASoA= AEA
FARZE FAFARE A - FAIEHIL = AN HAAA 7} of
d AZAA o] aEE AR APAl Fo3t g @ AR 7
ot
=4, K-IFRS =¢] Auch ] Fof S04 AZAFAFET ofy
HE A FA FAA A 2 Yol ] 7Hx| B o] BT [-ofsHA
" AoE Yyt o= F4 K-GAAP 3A7|E v d o K-IFRSQ
R =jo] ggoleol thet F7RA SHM = AARFEL Ho| A
" ASRE Yy MZE JA7IEY BUe FAAZY FAR # A
BEFEAS P Ao Uebgth mebA ol2fdt dite 7Y 24
o HHA FFd IAEFY FHEFEA 0l K-GAAPSO| A Kt A=&

]

H
A
9]

A
H

2
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347129 EYOR 5] PR A7 Boltk: HelA ) KIFRSY
4“5%10 SN ol oiRMo] YA I AAAo] ek
2 B A7 A A A Eoh
U]—Z] oo 7 AAEE-S KOSPI® KOSDAQ HFE O 7 Yiro] AmE A3
ol w2, o] WA ATRE 2 47E BTN e,
NP, TAARY YO A9t HEARAZL KIFRS £9 o|F o]
oo JHApaAAe] FAFIL, %os,%ﬂ 1944 7}11%@3 K-IFRS &=
3}

Ao avs dvE fdddTl 7 —'H Zﬂe Xﬂ%ﬁui A TS
AL, EF AR oflzt FAVIE ARVIE H Xé"i‘d&ﬂ%ﬂlﬂli
K-IFRS oJFddit #rast dads vhofstes d 9o wod ARE A

3l & Z2o® 7|dHr)

9lgh e FAPOIE BFAL B AFE e 22 A IS 5
Ack AA, & AT 9] 4K F-S Ohlson(1995)8] HFof| 7|25t o]
FolHANE, B ofA 1HEEA] ¢k AYeFE ¥ (omitted variables)®] A=
ofds] ZAT 4 YOHE olelgt AL AN A 1T WAt 9
L Ao ARHAY. B4, B AT KIFRS £¢ o dAALAEY} ¥
AR A AFEE ZF gdQole] 7o AR shR|E Aol o], 17
3 KIFRS B9 457170049 AAYTAE L AEYTA EAN A2
" ZF Fdole] 7y WekE AFsAth 1Eu ol gt At A
Rt @] i ARl Z12g AR, of® Age] E&A 719
H AlR|, ofyH T a3 o 93t A/ (oint hypothesis) TE<]
Ao A= AapejA el FoE gttt SHANE o237t FAHEL &
AT ofjet R BAL o] 43 YREe] AYY ATEINE 7Y

S qde 258 AR & ok

-
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2 £ XK

w3
WA, “FADAZIZIFRS) A gl 12 AAYREEY FF, "IA
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< Abstract>

Comparing the Relative Value Relevance of Operation Income
between Consolidated and Separate Financial Statements
under Pre- and Post-K-IFRS

Park, Jong I1* & Na, Kyung A**

This study investigates the changes in the relative value relevance of operating
income in the consolidated financial statements and that in the individual (or
separate) financial statements around the adoption of the International Financial
Reporting Standard (IFRS) in 2011 in Korea. While the individual financial
statements are prepared by each individual company as a legal entity, the
consolidated financial statements are prepared by a parent company to present the
financial position, the financial performance, and the cash flows of the parent
company and its subsidiaries as a single economic entity. Before the adoption of
the IFRS, the individual financial statements were the primary financial
statements while the consolidated financial statements were complementary. The
status of these two statements has reversed with the adoption of the IFRS : the
consolidated financial statements are now disclosed as the primary ones, and the
individual financial statements of the parent company, termed “the separate
financial statements”, as complementary ones.

Based on these changes in the reporting environment, we raise the following
two research questions. First, is there a difference in the relative value relevance
of operating income from the two types of financial statements? Second, has the
relative value relevance of operating income from the two types of financial
statements increased or decreased after the adoption of the IFRS? To address
these questions, we examine all listed firms either on the Korean Stock Exchange
(KOSPI sample) or on the Korean Securities Dealers Automated Quotations
(KOSDAQ sample) that disclose the consolidated financial statements for 6 years

* Professor, School of Business, Chungbuk National University, Ph. D. in Business
Administration

*% Assistant Professor, Dept. of Accounting, Business School, Keimyung University,
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(2008 ~2013) around the adoption of the IFRS. The total sample size is 5,520
firm year observations : 2,210 observations from the Pre-IFRS period (2008 ~
2010) and 3,310 observations from the Post-IFRS period (2011~2013). To
estimate the operating income, the price level model of Ohlson (1995) is used.

Our major findings are as follows. First, the value of operating income reported
in the individual (or separate) financial statements is more relevant than that in
the consolidated financial statements in both the Pre-IFRS and the Post-IFRS
periods. This result implies that the investors in the capital market, who are
familiar with the individual financial statements, still make investment decisions
mainly based on the separate financial statements in the Post-IFRS period, which
is contrary to the intended purpose of the supervisory body such as the Korea
Accounting Standards Board (KASB). This finding can help the KASB and the
supervisory body to make decisions on amending the accounting standards or
policy related to the IFRS in which the consolidated financial statements are
disclosed as the primary accounting information.

Second, results based on the full sample indicate that the value relevance of
operating income from the consolidated financial statements as well as from the
individual financial statements has significantly improved in the Post-IFRS period,
revealing that accounting information after the mandatory adoption of the IFRS is
more useful from the perspective of the investors in the capital market. Thus,
compared to the old accounting standards (K-GAAP), the IFRS has been more
effective in conveying useful information on a firm’s operating activities.
However, we find that this result holds only for the KOSPI sample when we test
the KOSPI sample and KOSDAQ sample separately ; for KOSDAQ firms, we
observe that the value relevance of operating income from separate financial
statements has increased in the post-IFRS period while there is no significant
difference in the value relevance of consolidated operating income between the
Pre-IFRS and the Post-IFRS period. Overall, the results of this study may provide
additional empirical evidence to the related research on the effect of the IFRS
adoption in Korea and contribute to the academia as well as to standard setters
and policy makers for evaluating the effectiveness of the IFRS adoption.

P Key Words : K-IFRS, consolidated financial statement, separate financial
statement, operating income, relative value relevance






