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Aol Y EAL) FAANE FH7A) thEAZ AHgAE deba] & Aol EAS] 34
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2. AR W] A
£ AFe EXY 347X ARIE F7ke Bste] FUHAR AR E AlgsteA gRls] Hgt
of F7HrE E&(level mode)d} F272F K& (change mode) S E5F o] &3t} FURFEE BEYPE o
B3 TR tig AES B AATolA 7197HA] B7tel| ©]-8-3F Ohlson(1995) -5 ©]
3t § 28-S =AY A4 AAl(clean surplus relation)ol] t3F 7183} 23to|eo] A|AE ¥
gell gk 2713 AE 7Pgste] destebd thee] 213 o] FAE F UTHWang et al. 2005).

Py = a + aBVy + wEPS; + e

PN P, : 18 1Sl A1 BEF )
BV, :t7]9] i7](§9] _Z[—% ﬁ_x}ﬂ_7}_qﬂ
EPS, .t7]9] i7](§9] é%ﬁ—o]g}

€ : -Jo—f(}'éé"

# ATNNE 919 4L WHste] wAe] FR-Folzt Ffolo) oﬂ 7NES AHEY 1, A
o ARG EAS) AR FAL FelF ANEE 2, £AHL AR EAY] FHFY
S BT ¥ o8 TAAVE UG A9 3) 2 5y 20 EAY FAA I A
ol F7K BHEE H= TSt AR FYh

Pit = dp + (llBVvit + (lgEPSit + Q;;ZVGEPSit + YR + Cit E’_‘%‘ 1

Py = ap + aBVEXCLAND; + wIlANDBV; + EPS; + wNGE;
+ YR + Cit g

oftt
[\]

Pit = Uy + (llBVEXCLANDit + (l?,LANDWt + (l;;EPSit +G4NGEL»
+ YR + Cit 2

oftt
(S8}

Py = ay + BVEXCLAND; + wlANDBV; + wDIFF; + 0,EPS;
+ %NGE[[ + YR + Cit _1;!_‘33 4

o714 P,.c719] 7199 71T HEF E}
BV, .t719] i7]99] F3 &7
BVEXCLAND,.t719] i7190¢] 9 &Ap7bdell A 9 EX] AR
LANDBV, .t719] i7]199 93 EX9 FHIFH
LANDMV,.+719] i7]194¢] 9 EX9] FAA7}
DIFF, : EX|9] ZA|A7}e} FrFde] 2}o]
EPS,.t7]9] i7]190¢] F3<0)9)

NGE:‘/, :EPS127} \:! —)O]t& EPS:‘/, j_\’—'/_é]_;(] %—im

tllo
)
N
N
<
it
)

(=]
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YR :S|FAE7} 2005F0]H 0, 2006d0]9 191 AEH |

B 12 714! Ohlson model & o] &7+ B ot} FEHFE BHEF F7HP)= AL &
JHETY ot 27HEAIA TRl 147] b AEBTE SREe 3 FRelolEns,) W
£ AN FRggoldler dastel Raw B9 SAolole] (-9l ke 1
W9l e 7FR W FAste] AL OE RS BT HAATColios e ol 1997, 1999)9
Asje] w2t LE o) Fololo] ol G /AT 002 S WHNGEE A 1)
1 QR WES AN Sl ARLEHARE AR

23 2 79 EA9) A FALINDBNI} F/400] Bee] EASREA L] Slstel 2
19] #5 ARgAEnel Tgsol e 79 EA9) 43S Fel@ vaol. wd 24 52
2 £410] BAATKANDING FoHde] Bedel EAseA BAe) skl 2 29] 73
EXS] Fiads BEAY FAAZIE tAgE ZYoltt B 39 443 F EX Y FAAT}
o} F7REl oA Q] duaATE AL M FF BEAS] FAAPE FrH S vRT
I G = glok Husha BRI sAATelE AR 41 s
g=ol 7] WiZoltt. web F3 BEXO] FAA7E} Frbl F71HQ1 X
Heid e FF EAG SR AR Atols 22T Bavt v uEA
R8] EAA7IS) A2 Ao\DIFD W F7pste] 97 48 A0
o B4l e Rl

F24E T ¥(change model)2 71 ¥ (level model)ol] W3} AFH HE
2212 % AchAbmed e o, 2006, TP F71E LA B4 Ao s 3
A ol o} o] 718} 7o HEF RTINS 7129 BHEF AT Ui
2 ARESkAL, 7)ok 718 ARt Apol ok 7)ok 7o) FTIeold Aol B
T HFE SHHTE ARSShe 7HA ZES Tkl FHEde 2430
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AMV; = By + BidBV: + BAEARN; + v 03 s
AMV; = By + BIABVEXCLAND; + BALANDBV; + BAEARN; + v B3 6
AMV; = By + BIABVEXCLAND; + B,ALANDMV; + BAEARN; + v B3 7

AMV; = By + BIABVEXCLAND; + BALANDBV; + BsADIFF;
+ BIAEARN; + v w38

= Awg 7717} EesEs) Ao 7}
AolB 2 o]Z Wd3ly] YFto|th B Ao E midE UFS SYuisd FrletA] &a dxw o}
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CE 2y BEMY Hx}
Hzx 2E74 1,513
#HYTE AT 71 (18)
RSS! 76)
F7F 2 A AE vH] 7] (421)
A1 (21)
HERE F 977
V. 9723
1. 7= A%
& Aol ARgshe 71l digh 8 W VIeSAFE <3 3> acksigint
FE7GY ARFA S e oF 94779 o, FAFAY Ho-2 oF 44919 otk ol
e 476990 ¥HH F7]eole] Fie 483902 YElT mEkA RE7|HS °§°é94ﬂl%
2 58EA B g4l 9 5ol ¢ Bl ¢14g Ao IotH. EXY FRFH i
T2 oF 825990 AAHEA UMl 87%°l| FPshe FHolth EA FAAT} H 1,1309#%
o2 ARG vls) oF 137H] AE ¢ 2 A= Yeigth
REIIYY 9 EA FRFAY it oF 141U o2A FF SARE ] Hql 253U 9]
oF 56%0l| o]211 Yot wEbA] AR 7EHo] F27EA ] X E S 1H T o EXL AR5k
HZo] A o-g FAE & k. gl F9 EXY FAAbE of 1939 s T SAbt
o Pt ¥ =55 ¢ & AUth
1) FFeAptd, F3o]o] 2 3 Ex|o] FAIA7L W glo] Hi +3*EFAAY W Holvks 4
© o)l2 ZuxE Hil B A9stch
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B3 J|=s8AF
(T - Rk, = Wee A9
B =Finde FEEHA = AL =2l =zt
A 947.721 3,556,044 5,218 186,775 63,536,201
HANZA 449,136 1,446,537 1,981 72,799 20,574,177
3 ¢jo]9] 47,648 166,252 | —945,208 7,579 1,872,493
3714=0]9] 48,294 202,952 | —769,313 6,473 2,448,611
EX FHEFd 82,453 211,950 4 19,479 2,673,274
EX] FAA7} 112,984 344,845 63 27,598 4,802,402
R A 24.94 34.45 03 14.43 324.87
EA A9l FEEAR7HY 10.85 50.58 —639.51 7.66 313.28
T3 EXARFA 14.09 43.70 .00 2.02 659.74
T BEXFAIA 7} 18.96 61.68 .00 2.79 72877
T EXZARA7 1} AEZ o 2Jo) 4.87 28.81 —43.28 40 567.83
F 9oy 2.08 371 —1246 87 26.04
F9 ol 1.73 4.00 —20.05 73 29.58
2. THIMEA
P ERe FAANE 299 A 2H7A7E Fohek 349 Bae) EAskeA) Baje
Ed 23S T itk ulehy] Ak 79 Ex)0) Rgelzt FAAI] FAHOE Folat Jo]
7F EAs=A] Aol @A - A8 B Wilcoxon F-E 1S Fdte] Fstlon, #4295 <& 4>
of ot
(B 4 ol At
W% | m @ | ERER | t#0® |z
Panel A
A xE ‘ 4.87 ‘ 28.81 ‘ 5.29 (.000™) ‘ 19.60 (.000™)
Panel B
A 1 1.22 3.73 7.21 (.000) 14.86 (.000™)
Aot 2 8.52 40.24 4.68 (.000™) 13.43 (.000™)

A~ Z .

) FYFE e < 1%
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<H 4>9] Panel AT XE7]|Y AAE Yo 2 533t fo|EA o] Axld], ¢ AT Wilcoxon

B% F5 BAS PR ARER $AT O s 2 ACE Uehirh oleld
o448 A3} EAS) i B ) QA SR tel 7199 )
F19] 2948 71F02 ol AT 12 F95 vR YROR, Pu 2k T o ARz 7
Role] ol SN < 459 Pl DE Al AROE Tl £ poles
Ao, EAS] BARE e AR 17 [e 2 B T £A0) GHIAR FAA 0o F
AMe2 fol Hol2 BT 4 UL

2715} BAOIA ALESHE M) AR BAS USO8, 1 A0S <3 s>o] aek)

ATk

Moo Flf

= BV LANDBV | LANDMV DIFF EPS(1) EPSP)

P 862 2727 275" 136™ 713™ 690™

BV 647 373" 394 248" 666™ 6327

LANDBV 097 179" 971" 486 189" 1917

LANDMY 088" 1817 .906™ 623" .183™ 185"
DIFF 041 116 423" 7677 .049 049

EPS(1) 536" 534" 073" 072" 043 870"

EPS(2) 650 548 170™ 072" 1107 810™

) 7] 2 ofefFES Peason FBAIGOIH, 2] SIFELS Spearman FUATY.
FoFF 1+ < 1%
WA P WEF B BV 5% AL, LANDBY : 5% B 4R
LANDMY : % EA|9] FA| A7}, DIFF : EA|¢] */‘Vlﬂ@r el Aol
EPS(1) : 350, EPSE2) 1 FEE 0l

_1

L

Pearson /¥4 AIN3E9] 1A ol #-HE B 718t 9 AR ARFABY), T E
2| 9] AF-FNLANDBY), T EA| 9] FAAZHLANDMY) B FFO]|J(EPS) BF SAZX o2 ot
o) AR} EAGT Qe e} 2F EAS) FAAANG} AR Ao\ DR} %7} 7

A FAROZ FoIF JBWATE ZANA BT FY £ FRFAL FY B4 FY
FAs} 29 BAS) FAA FF EAS) BN AR Ho] @ Fol9) R o3
o) AL EAET

ANES A SIFHE B tFE Pearson FHEA] Ao} A9
Atk ok, Frher FF EX Y FAR 7R} FRFA Y Aol e E F
FoIgh &) FHBATE EASE Z1©] Pearson FHEA AR} ThE otk

¢



302 MFetsAXE / M9A H3=(2008. 9.)

3. 372 —Level Model

ot

71909) F1 AR ARFAT} FRolojo] F7jeh Byo] EAleh=A #18)7] 18k Ohlson
wHoaRy £EY 471X ATRE talo] INEAL Feldon, 1 ARE <¥ 6> &
oFa}ect.

(B 6> 2H=A Zi—Level Model
23 2y 2 23 3 gl dl
b 2.55 (1.78) 2.81 (1.95) 492 (3.38™) 2.77 (1.93)
BV 43 (12.327)

BVEXCLAND 44 (12.417) 27 (9.42") 44 (12.45™)
LANDBV 41 (10.39™) 42 (10.36™)
LANDMV 16 (6.757)

DIFF — .04 (—1.25)
EPS 445 (12.67) 447 (12.73™) 5.63 (17.14™) 447 (12.73™)
NGE —5.68 (—7.89™) —5.80 (—8.007) —7.63 (—10.79%) —5.81 (—8.02)
YR 1.10 (.63) 1.02 (.58) 53 (.77) 1.09 (.62)

F 3t 244.92™ 196.57" 174.00™ 164.16™

Adj. R? 4999 5005 4699 5008

) FAGFE 1+ < 1%

WP LBV 1 T SAAL, BVEXCLAND : &ALl BX ARFae And § 7 29
LANDBY : 3% EA9] %39, LANDMY : 53 EA9] FAA7}, DIFF : £49] FAA7}e} 4
BFHo] ZJo], EPS : FF5=0]9], NGE : EPS7} 2(—)o|™ EPS T1¥A] ¢kom 0, YR : A= H]

>

3 29 B4 BHF B EA) FAAZ A B0l £423) 7Y EA
o AAVNE 2719 BARCE FoI9 ARAY} EANY. F2Y 2L 28 20] vla) 23
sAE 35 EAS gRFA FAAL BE AAAFI ol B, Foljs] FAAFE
ol e e HolFa Itk weby 7 EAe] FAANE Rl TN Fohol vha A

of AyFele] AwYo] wolAE oAl Folole] Ayde] Folde & 4 Atk
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Level model®] 34 2FQ 2y 4= EX O] FAA 7] tgh SEAEH| leA] E4dh= 2¥
oty = B 4= B F71eE 290,

20 7 EAS] FARA7L AR-g o] Xpo]HHDIFF)E
DIFF W< 7} ol g FAAATE EASHA et wEtA EA

=]

EAHoR A

A F71891 g S AlFd RAolgke dFHES AA|EHA|
)

0ko.
e

SREFAHE A7 ge Ao Uehgeh

EAE go] 2434 7190lehd 184 ge 719 vla) EX9] 3R-FAolt 3N} F

FEo] thE = U Foltk wEbA o]y S JEFS s} st EX| FHad
9943 71EoR oo M) BRL F Yo TR F IFRAE O sHeignh #4129
© <3 7> Qo3
& 7> dEH 3HEM Z1—Level Model
ek (EX| E/ HE 93, n=489 Aok 2 (EX| 27/ H|E =3, n=489
281 | 282 | 23 | 2¥ 4 | 21 | 2H2 | ZH3 | 284
A7 —.65 .82 56 83 5.09 5.72 7.92 5.65
= (—.33) (41) (.28) (41) (2.45% (2.69) (3.727) (2.66™)
57 32
BV
(11.43™) (6.70™)
.61 .61 61 33 16 .33
BVEXCLAND
(1195 | (11.90%) | (11.93™) (6.83™) (4.55™) (6.87™)
—.69 —.68 30 31
LANDBV
(—1.70) (—1.52) (5.88™) (5.97
030 .08
LANDMV
(—1.39) (3.117)
—.03 — 04
DIFF
(—.09) (—1.07)
Eps 3.72 3.76 3.70 3.76 5.06 5.07 6.26 5.06
(6.42") (6.55™) (6.45™) (6527 | (1099 | (11.01%) | (15477 | (11.01™)
NCE —3.90 —4.10 —4.06 —4.10 —7.01 —7.14 —9.06 —7.15
(—345™) | (—3.657) | (—3.61") | (—3.65") | (—7.32) | (—7.43™) | (—10.01") | (—7.44™)

12)

E

Al

ek

HHGTE Variance Inflation Factor7} 25 1.5 HEEA 108 Z331A] &7] wjio] 5344

A7

rlo
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GE 7> Y 3EM Zi—Level Model(A5)

et 1 (X B/ H|E W3, n=483) HE 2 (EX| ER H|E =3, n=489)
GiloJ) 23 2 233 | 234 | 2H 1 2y 2 GiloINe 23y 4

- 1.98 1.56 1.69 1.57 13 —.02 —.63 12
(.85) (67) (73) (.68) (.05) (—.01) (—.24) (04)
F gt 96.48™ | 80.54™ | 80.19™ | 6698 | 14580 | 117.29™ | 107.00" | 97.96"
Adj. R? 4395 4495 4484 4484 5427 5437 .5206 5438

) S5 < 1%, * < 5%
Hedn L <E 5> AW Fx

A RS do 2 SRS £ <H 6>dMe £ EX9 FRF o] 71 $AH
O= frod AAIATE EAF W, <3 7> HW 1ol F B ARgdn 7R
FAA R g oA EAEA et kA EX B HlFo] vhe 7)Y Frhe
T BEX9] FRFdo FAAIRRE & GFS wa 9A gdoka A £ glok

<3 7>9] Fd 29 IARA duke J 19 EAAAe} gE A%E AN v 2 2%

8 7HA] 33 BEXG] ARgAe 71 SAHCE o3 g JudArt EAT. 3t 2y
3l 9 BEXS FAAVEE F7hek SAHOR frofdh deo] AueAE Holal vk 2 M
23 30l EXo} FAAIel= A BAS] AR o] ov] XgH o 917 W]
Ao} FAIAZRY F7F 2ol BAH R o Fof FHAATE AR s 3 EA9 %’A]
APE Skl GRS vl @ F gl we F9 BAe) Sk Apgelel Aol
(DIFHE ool SEARHS 49 & Jart ok B9 49 4 2HE HY 3 B9} A
7he} ARgel o] AfolDIFP) W} S AAT7E FAH O frofsiA] 92 A 02 UERgtt. uhebA
EAS] BRI Tl met B2S 7E9 3|FRA el EX9] g7 FTREA Y 374
Aol AuaEL A|FE Aolgts AF/IEL ARG 2AS BAGR 259}

BEe] B2 AASAS GAY £ ATl AT FrREA Y AdE sotshd vt 2
A, SHwse] FEolo] Wies FEsreld] tiil FEIUcll o2 tiAst
Sk EAE3 AH o s RYo] AAREF ghet F7hol thet A HAd). k)0l
& 735l el ta obth BAO] BAulge] w2 Hd 29 I A
ol%f& Bk frAbetslth. ey BAS] BAHITo] v e 19] 2 29} 2 39] 37

Aol s F7iek FF BAS) ARG 2 FAAIE 5% RN BAHCE Fo3 59
ﬂﬁm FEHUT. o] T A3ke BEAS] B HIFo] e 7199 B FUrst FEIHl

el Al
Al

N 2

E
X

iy
or e e
o 1x
[e] m[o
-
Og(;,l‘
of

X

[e2

©
Hnmz

F7)sh g7lzolele] Byl ula) 453 7] Me] Ajoz F7}
FAA7) 7re] Bge] Wil e Aoz ajajET,

S, 5050 74 ARD TP} old s 14873 7k diAlse BRRAe 4
Asgee, B Ao BYe] AFEE st Tl thd AP, Kyo] D=L 718 A8
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Aol Wa) 2 SOkt et A% 19} U 22 TR Bee5e] HIARE < 650
Hlsl A HEHA STk

Barth?} Kallapur(1996)= ¥W4=2] ¥ F8H(deflation)7} 2JAFEA (spurious inferences)®] F-A|E o7& 4
DL AT v} ST Wl NE WSS REFASE EESA B unddled modd S o]
stol SARAS ST, B4 A F W9 RF 44 289 FAAIA 855 o] g0z
A F7hel tigk A Ee thE ooy, EXO] FAIR7Fe} ARE o] Xfol(DIFF) W2 3]

AFE FAROZ oI5 Bt
meb Fzole) Al FPglolelo 2 A B4, AET F/h ol BhedE 14RE F
R o8 B 0 TSR BERHA G BAANE FF A9 FAAME T4 il

4, 3|7]%X —Change Model

(E 8 3HEM Z2t—Change Model

=2¥ 5 28 6 23 7 23 g
24 03 (1.88) 03 (1.86) 06 (3.19%) 03 (1.73)
4BV 86 (8.33")

ABVEXCLAND 86 (8.317) 33 (5.097) 86 .30
ALANDBY 87 (6857 87 684
ALANDMY 10 2.347)

ADIFE 01 (24)

AEARN —30 (=391 | —30(=3910) | —14(—18)) —30 (=3.917)
E g 34.87" 2320 8.77" 17.38"

Ad. R’ 1255 1236 0471 1219

F) FTFE < 1%

HEAY L ABV. B7] ARt ARFE WEA/A7|D HES AV, ABVEXCLAND : EAE A|2)3F B
SARE ARE WEH/H7IL BEF AT, ALANDBY 1 97) BEA] AFRgl fEl/ A
HEZF ANATLX], ALANDMY : F7] EA FAA 7} A5 H/A7Y HEF AATEXR|, ADIFF : 37)
EA] */‘1117}54 ARa ] 2ol MEH/H7T BEF AG7HA, AEARN : G770l ¢ HEY
1718 BEF A7

TEEH(level model)2] FH oA E713)8) o] Ak FA9} A2k FEAE |43}, level model
D e e
98 St 7 R BAATE < s>ol aoRRch

<3 8>9] 3|AEA Z} level modelol] HIF) change model®] HF=F FHot FAHAAA T BF &

¢
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oSk 1 Sbis] RFolel A5 8 £ BA) RRGA $AAN W 0 241
WES SAHOT Fo% Fo FUHAZL EARAR, Y EAG FAA L FRIA Aol
A5 WIS T ES AN e fol8 AR} A st w2
EX9) FAAAE 24744 W56 #7149 ARE AT Rl ATME AR Faigdn
12 el modkl] 20 2345} RelHE rI0lo] BE WL BE A1 WES AT
o)e} 27} 7k 443 Bele] ke YA

N

2 fol@ oo Arabst 2Aathe Holuk
=43 wioje] Azfoln2 4ol 7] ehed], 06dEe] SWe Aeekn EE
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Value Relevance of IFRS's Fair Value Model
of Land

Hyun Geol Shin*

<{Abstract>

Under International Financial Reporting Standards being adopted by Korean listed companies
from 2011, the companies may account for the fair value on the property, plant and equipment,
intangible assets and investments as well as financial instruments. This study provides evidence
about whether fair value of land can provide the explanatory power for stock prices beyond that
provided by book value of land.

I limit the scope of the study to land because the fair value of land can be collected from the
footnotes of the financial statements but the fair value of other assets except for land are not be
disclosed. My test model is based on the Ohlson(199%) model, and the evidence of my test allows
stronger inferences to be made about fair value model by using change model as well as level
model.

I find that the valuation coefficients on book value of land are significant, whereas the valuation
coefficients on the fair value—book value difference of land are not significant for the two models.
The insignificance of the fair value —book value difference of land is not changed after dividing total
samples into two subsamples based on the median of book value of land, substituting net income
per share with operating income per share, and substituting the year—end stock prices with the
first quarter stock prices.

This results indicate that the current stock prices have already include the fair value information
of land even though this information is disclosed on foot notes. I conclude that while the effects of
fair value of land may not be significant on the stock prices, the comprehensive effect of fair value
accounting of IFRS can change the stock prices when all nonmonetary assets are accounted for the

fair value model under the IFRS.

<Key words> IFRS, fair value model, value relevance
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