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[.A4 &

T

<A 8] 2| 7] Z((International Financial Reporting Standards : ©]3} IFRS)< A AAA oz T
7o 2 A A e ATFEY a7t SUiEd wet ‘sAH R FUE nFEH
A7 A olebe S3otd] A E A7IEolth oleld IATIE A AAA ddst 5
Al ol ti-&3t7] et felvtets :}%iﬂEﬂ%xﬂﬁﬁ]ﬂz‘(o]é} K-IFRS)= A% 8kl 3L, 2011
ARE BE daALd gE ZE 7192 K-IFRSE 9 FA o2 A gdlo] AFA xS 2
dsta

AV Ta3 54 Fo & 7w BAAR Apde] EeAo®m wEHES ﬂi o ]
Th(Kothari et al. 2010). ¥ A= 2011AFE] sk A g & A7 HolA o FHo=
A= K-IFRSOIA 8 sks 71e] @ Atatel tigh s|A|x el o] Z4A1 4 29 ngq HH
Holgbs SHAA 71 A e 9% vXE 7 A g FAA 2= K-1FRS
A ATt AU FEARTY HE AR o] 3o SHWPOR AVRY e AH Y
= & 7 E AdEste] 288 F AT she AYarE I FAE S tig Q123 A
w5 o] 7199 KFEAA AR A E] g A FAE HaAA 719 BEAH] B
JrrAA o Y vA = 7HE EA e

K-IFRSE F3Axke] % oxa]yo]| 3] S ubHol tiafA] U712 (historical cost)Z
A} 7} 28 (revaluation) & 3F 7R & AESI =S &K -IFRS A|1016% FE A4 o B
rduith ALt "V}%‘P{— AZ7F d=AE HESH, 2218 A7 Aok daf 2Hike]
37bsd S FAES ot A A A= A FAIE FA A ZAE] FA GRS
T8t JATHK -IFRS XﬂlO36,9_ k2. K-TFRS7F 2915 7] o] A U1 3] A7) 3] 8 K -
GAAP)Il A = F@Ae] &2 Q14 £ Sl sl 2008 d7HA] A7y w2 A 8-ak3l o
w2008 T 3]A]7120] AL Bate] 20099 F-E ¢ 7}2@4 AB7IEE T & 7S Y
g T UEE 5%, %‘éﬂx}/\},] nlE A2 &ojo] ARt AR SHA nEd 7ol 9
FE2 HESES 1A sIATHIA3AZIEA A5 A,
T H 2 X AI- o] 3] S-S 2009 ©]F YrtR g AFRE F g 7HA|
DA & HES|A,
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o] & AF AL QX ARE HEGtb et sta glo], 5 T 7149 ol #A Ak
N ALE = FIPA &4 A8 AR Ee F4do] Aoz =4 ¥vta & F ok

S|A A HpFol s ghntt 2 HoJstr|= o PARE o3 H &9 WA B, 3|AA =
o Bl EAlstE AF AR &4 7hed W 1A sta AA| A o]l o] Ad
2 w747 Q14 olddte AR A E = Uk ol Ao BT I uet A
A ol Hthe AAA S-S hee e 1AE] ke vl A rhedt SAE dAAll
o] ool Al Aptshe AL ARG E] Fag A4 B0 R Ak BEAS FIANTIM, A
78] 71350 4Rl a9 53] AGAte] FAAAR I B d 713 FoA PAE AT U=
71 FA 2] dFetn Easta Jk(Ball 2001 ; Ball and Shivakumar 2005 ; Francis and

Martin 2010).

7199 #FAR= 7197 & A skt 7]dske AR E o4 FAE onlste Ao
2 ARl Al A o] (expropriation)s FTE F Uv 713E AFEl FHJensen and
Meckling 1976). THoF A d=te] AbAole) S 378 B2 0w A G FAtoA &do] BTt
A 3 Edol FA AFA|E Q1A E] 7]HFe] o]e] FAH L, o= AIA B, AIA
2191 A4 & A9 BEUAAE EFo] A st FAE U W e FF 5 YN
o ARAFA AdAte] HAFEAE FAT 5 A= & 5 ArhWarner et al. 1988). APA
“H(LaFond and Roychowdhury 2008 ; LaFond and Watts 2008 ; Ahmed and Duellman 2010)1 4]
= TREAS SA A48 Aol FoF AR tiE v HAaAIItka Baskal 9l

o, YLAE S0l Qs AL A U e FAANAF S g s 719

=
Fzo] AR Ad| thak A A AT} e F AR E] o] 7o ExpelAbAA o o
g A, 2o FA IAYRE YA} oo AEAFTAL Atole] HEH YL FHAA]
Aoz FAe] 882 A  gled B

3l3 9lth(Biddle and Hilary 2006 ; Biddle et

i

al. 2009).
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-] olgf AR A A2
FAke] AL ZstEohd g Ate

£ ATE 2011 =5E K-TFR
Fo g FEALE £ HE 3
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hre] A Ao A e BaFe] A TS S SA] Q4 ek As SAH R
AR FAeta AR do] 255 T E&40] Axnym, R A K] Ho]
SESFE AEAR FAL o] FojR] Rdthe ATARE AAlstaL S)
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AL BAsTh 24947 A7 47 @ 1Ay
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Srivastava et al.(2010)= A £4& =
AeHA] = Tkl dis) wel Q1A =S
AP 2 FA =2 gt B8tk Bushman et al.(2011) 7199 F213) ¢ o} wAy
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737} ol HAAL Atolell EAshE FEH A 2 tiellH] &5 gslete] v BEAQ F
AAAR & ThsetAl dhrka skl E‘r

S2vete] 49 HEA 9 Fgnl2010)0] oo =%
TR FA sl AR 7IHH diIde ERoR 6}04 1‘”17&4 JJr —Erx} A}Ol
o] #AE EAAT AFAT AAA7|HE o]ds
sl 9low, o] 7|gje] foldt RAFEILS g8 HiollS *36;} 7&6‘}1, 0]%?74] QE

d Ao HYFAE FJPsr] el Ao A
2 34% o]dxd Fol =2 714
= o= Yeht A FAEe] Ho
A7 AFES BF A A

1_4_4



208 MIFets|AIME / K153 HMAZ(2014. 8.)

i
10
oo
>

o H ARk 3|

Ho
ot
)
(2
1o,
B
P

o1 o] Z o] ZH o tallA] 2011d =EE 28317 A2 K-TFRS #1016
A22H T} 2011 o] A7 A-LE QY K-GAAP(I A3 A7IEA A5 (FaAN)S &
tRgolu ALY F shiE AR Yo R deste] AL TREE TLsH A
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K-TFRS A1036 Z(AMFE) = AR A B = e &4 Agagdd gt &
Als] Tt skt WA F@ At tiste] Barzbduitt ARkt E AlALsHE A7) AEAE
ATt aeigh A7t Aok gl At slgrbed S FAeka, ALY E AAeE S
7 AEAE HAES e HAS u5E a4 tis) el @A G g A A &
T be A7t de Arele st s gt
7t ER A RS @Eﬂi JJr%ﬂ of tigt Ao] o] el ALk &4
o P?l 7143 A7IEA AS(FFA

ARAZA FA55 AT, GAEAS Bkl AEE Ao e LTS 1 3

K-IFRS A1036 Z (A E A 43 #AdE FAUE 2 AR 84717t
T B71Eo g QAg EAAEFTAT B &dAtEo] X3E XEEAAA FES AT
AFANA Azt a, FHAA et E4aE B E4xE S BAAR AR A3 <l
21k ERFAEFT Y e E4AtESY a5, Ak 357, ApHETEA] F ol AFR-E &
A& 52 FAIG aga E3akEo| U S AkER] o] F 83814 gol I HHIF ZAEH A
B2 7ol AT T QA% Fall &AL Y £ AkEg 9] Al Histe] &3k
2 EAAEES ol 93] ks We T8 AR, &0k B A BT T
8 ARE S Al

2. 7714

K-IFRSE o] A9 K-GAAPH} Bl w3l §3Alake] H % o4l & ksl =4t tdt ¢l

2) K-IFRS A10363% A+ B2t 12
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SR E (1) BAZIZE Tl Apke] ARTIA| 7} AlREe] A3 A dA R Abgel wet stetd Zlo s
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- AA - HE oY dlF AtE AREstel Alsh 89S TEShe AN 71l BEld 9%
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o] AH7HRIE 74]&'8}—‘5 Ul AHEE e @RlEd dFE A At Feted s TeeH Hard

7Fs4el 9l u} 7198 SR PRIAL 30 igeug a0

SEELE ZWO] ARgAG BelHon £48 FA7 Ak 6) AN Fo Qe BB
I w% FA WL A ALHA D ASPRANA BYSAGAL ke vide] BT
ACR o) o] @ Walls AN 7S, Fo ANE G FYFEL FARAY P22
Hahe Ag, oy A % ANE ARsE AY 122 Y WEAFE FT HEAFE A
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49 EEeel S el tal A3 FYsn gon £33 BuE o g gug
ATAZAA FAFEE TP Ak Bk A FIAN) B £4E A4n &
FEUE 24 gl thal K-IFRS 2§ ©|F 7 K-GAAPS A §3he 4 $uth o 4

A BT BelA B 4S5 SA] st RS 2 49 AFELE Yell=
8% 54 29 gD & 5 glon, A9t H 4R FAAEY S W EE o
= 719A 2] dF-Eo|thBall 2001 ; Watts 2003 ; Ball and Shivakumar 2005 ; Francis and
Martin 2010 ; Ahmed and Duellman 2010). 20093 3] AI'H 3] Ernst & YoungS ARik/de] o gt
AR B} AR} B4R}, DA 2507 Fo8thn ® 3% tHEmst & Young 2010).
8] Aol Fodg AFA R G Kol 82k 90% o] o] AFAFE FA o FAH = AHELH
HE oAMERA] o] &ata hom, 66% o] AphtESel FAIFEIL A4kl v, B, w2t
5o oAraA ol frsithal Hisllth. 18 B2 K-IFRS A &o]F F3Ate] &74doa &
Ashs EAS AFAE QAo F 27 Srhsta ALk R o B2 F B A A
FolA FA1E Aol dSdth APA gk FHAF EFel A TSt £ B BRI}
AFA A A=W AGAre] Bz, A, A Foll #84Q0 9= nA  Jdenz, F
T §&5 F7HI71A Bsta Aol Fste FAE & fjlel A4 2
°

=
K-IFRS 483} 71519 B 5Ashe] #aage] Bele] Bt 2o 7Hae Agach

Jm ok

& doldl 1999l ARTEAE o
vgh, oleld J19e] FYFAL FAEAY daFE AF 2] A%l Bidde e
W



dAdFEFoIH 7190l 92T E Tl Lol S AFolA 7S Fs] flall A=H
= H& A Z7IAZA B FAAA Sl ALt Ui FAEd S 2tela Fe AoldF s
< gtk olgd doAdwsEL 719 AZFA Wi T2 SArEA d dEFS A
T e, 53] doldTsEel B2 719 AL wd 5o AbEA o thel A dAket
FFRke] el JAEAE A 5 9o B AL FAS & 7Fe/do] ETh(Jensen 1986 ;

Harford 1999 ; Lie 2000 ; Richardson 2006). Weh £ Ao A= 7199 JeEdFa 0l

A ARA Az /N E Al JolATEES P F 2P S HTAAS o
L2 o|g3ln o e gex Zo)

A Biddle et al.(2009)°] ] AEF 7]9)e] ARA A 2L wZolo] g2l sl o] wal 4%
g A1) A= A YTARAE Fojo] 78 AGghe ol galel AN AAE ARA

A ZMe] 7)) ](PREDICTED_CAPEX)E o] &gt}

CAPEX,= o+ 81SALES GROWTH, |+ ¢, (1)
CAPEX; =t7] A AHEA A Fd/7] 22 e AAd R
SALES GROWTH; =t—17]9] m|&d ZF7}&
22l g Fezr AT dF
(PREDICTED CAPEX)Z 2}7}ato] <
A

T
nlm

(CFO)ellA @Akt Ap2A A2 7]hA]
AT EFCF)= AMteta, olgfet Joddasse] &
o

o] FF5E 71l RYFAE ste AR TP
FCF,=CFO,—PREDICTED_CAPEX, )
CFO—712Ate 2 the JYBEOR I8 AT5H
7199 #YFAE Hehlle dodds5s 5L 7Idded® O A7) we 33der &
of Aol 95 BT T, 7Idd=E 297 03 1AM f@E UehieE HEd g2 719

S} FAYAOVER INV)E el o o] §ie

wfe, el LU#E(FCFH 271 wek 90E AR F 0% 1he] o M ol
A7) AWl 7]ge] T} FAOVER INV)E teRlE 24200 o)2l g 39 5A 24
39 el 24s 71%401 el dael BUTAE B AE g,

FE K-IFRS 4§01 F 7199 FFA7E 371 B d2Aerte BAshe Ros
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CAPEX;= o+ B 1IFRS;+ 8,0VER_INV+ 23IFRS*OVER_INV+ 8 4SIZE,
+ BsLEV+ B6ROA+ 87CFO+ S sPPE+ 3 oMTB+ S 10LOSS;

+>YEAR +=IND 3)
CAPEX, =v] FAZFo2 g dFgfEd T TIPS AT f&d /71220 AA 203k
IFRS, =K-IFRS 9JF#& o|%2l 20113 o]|Fo|& 1, 2 & 0
OVER_INV,=t7] %2}
SIZE, =t7] ExAke] A2 gk
LEV, =t7] A/ T2
ROA, =t7] Golel/71Z2FART
CFO, =t7] dHSEo = Q3 AFEF /7|2FAME
PPE, =t7] YA/ 71 Z2EA AT
MTB; =t7] CIBRETFAIZFEN +71 RN Fd) /71 2520
LOSSt =t7] 7ol 1, 2 = 0
YEAR —dArgun]
IND =2Hddm
ATFEFY FE5FQ FAAM ] ek ARAR EL A5 XYY FEAFAR Qg
AFFENS o] &3ttt Arhde Uik Ag¥ss A1) )eA AEE JAddasE
(FCP)9] S 271 wet &95 e & 24 <947 03 1449 @k YE =5 gkt
9] F2HOVER_INV)9} K-IFRS7} A2 4 A7 QoA Q74 oz 2 857] A7 A

715 Jeill = 5EA K-1IFRS7F A-857] A& 20119 % o] 39 A% 1, 1 o]Hd A%
091 Tjn]¥=IFRS)olth 18] 3L Y FA(OVER _INV)E K -IFRSZ] & TlW|H(IFRS)Y] A5
2F-g-# =9l [FRS*OVER _INV7} £ AFe] 7pde] Aw-S 9|3k wigo|t}

EANS2E A8A T (Biddle and Hilary 2006 ; Biddle et al. 2009)°] A 38te] 71¢ o] A}

A A% 58 7199 HAANTEAS) BAA0] ik WSS AT TR AP
EHF FANSRE JIGTFESIZE), FAH KLEY), SR ] F324ke] 8 5(PPE), 39
5o A9 @

FIE(CFO), Il E(ROA), 7199 B84 Yelll= AIA7IAIY -
EAEA A LOSS) ot A A7]9] zto] 9} 4h9] 9] zto] & BA|Sh= A
ZHn|(ZYD) 2 AR R|(SIND)H ol ),

ZIATRESIZE)E A AAZ S AT o s AtRIL S5 AHEA A E9 0]
Z71e Aoz dAReh A b S8 apate] B Z(PPE)S SARte A G8alate] 213}
T HE&EA F H&o] E45 AEA A EHo] S/ Aor oSt YL AT 3
(CFO)& 99ETo= g AFT 52 7|12FAICE Uir AFEA] dg59A4o

S/t o g d &gt A7IAY AF7HA] HE(MTB)S 7|25
FH] FANE 712FAe] AR 02 Yie ghozA] 7]9e] A
= Yo & Wise] gro] S71855 faAtel tid AR A ZFo] 371 Aoz
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CAPEX 1.000
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<.000 | <000 | 0.003 | 0.435 | 0.114 | 0.000
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Mo O AHR S | Parameter Estimate t—stat. Pr > |t] Variance Inflation
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The Effect of Adoption of K -IFRS on

Investment in Capital Expenditures

Kim, Jin—Hoe"

<{Abstract>

K-IFRS allows firms to choose between fair-value accounting and historical cost accounting

with impairment testing for property, plant and equipment(PPE). This study examines the effect of
firms’accounting choices for this group of non-financial assets on over-investment after IFRS
mandatory adoption in the Korea.

My results indicate that over—investment in PPE (or capital expenditures) is lower following K
—IFRS adoption in the post—IFRS period, It is consistent with firms having more timely loss
recognition for PPE under K-IFRS strict impairment rules. I also find that firms that used fair—
value accounting under K-GAAP or K-IFRS exhibit lower reductions in over-investment
relative to firms that used historical cost accounting with impairment testing.

This analysis suggests that the reductions in over —investment after K -IFRS mandatory adoption
are greater as the severity of agency conflicts increases, consistent with outside shareholders

demanding timely loss recognition as a means of addressing agency conflicts with managers.

<Key words> K-IFRS, Over-investment, Conservatism

* Assistant Professor. Department of Accounting, DaeJeon University
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