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I.A &

L5

AHEAI L] SRSl wet H AAA R FAHHE AT LAl SEA =43
A7) (International Financial Reporting Standards, ©]3} IFRS)S A o2 F2H 377|159
A7t A 2 Ak 20093 Al < 110997 =] IFRSE =YstAAY T ool 9o
o, 2011 d0E 150702 A Eojd Aoz o AHT} IFRS A% 7] #91 TASB(International
Accounting Standards Board)= ‘&2 e ©d 2249 A7 A S IFRSY H3x = AlA| sk
3 o} o] ZRE $3l IFRSE 93 Z4 (principle —based)e] 7124 Al, AH4F - F2 9] B 71X
B2t FA1, ARG AR T 5SS 7 /o, oleldt SRS AR AA
o olojd Fo & 7|t a vk F, DA FA S VIFAA AL R AGA ] Ay B vt
s/go] FolEol o] ATt it At - FAl e I THA] HIFE Bl 71 AAA
AAE BHop 2 vkl 3 SAlol o)At Aad Ao R dHY, o= AR EY] A=
5

FIA71E 890oZ 288 o] th(Barth et al., 2008).

Feivete 22 SA7EY L3}t FAlol o] 2006 2€ IASAVE =Y FHIT
= T8, 2007d 128 S AR T A S A 7] F (0l 8 ‘K—IFRS )= A% 2 sl what
2011958 BE A7193 v 56718 & 29, S, BY3AL 5o] gFH R K-
IFRSE A &g AFA RS FAIsto of gl f-2luebr} IFRSE =9 sk w72 27 37 =
o]l A4 5 Qo A AHRAP ] sASt el wet SRR R SAH SAA =
i3 277 3A Frkeka 2007'd 3Y€ DA EU, &5, vl 5 1000370 =k0] A 8] A 7] =

= A=) FAVELR F&

Te 78 dFelqlr] Wi vtz olo] A= t-gd B
871 AJT F AR ARz JdE 2t ATl d AFAEE AT EH
S2uet 7149 dAFEAY o] 2 =rt Alus 22 FEAIFAA AFzge] L)
Ax, ARz H]-go] gold Zlo g J|hent Egk AlGA W&o FRsA ZgA T EE
N o m 7 A 843 Aol g Aoz Zdsta ok npx[ e
2 F7Ido] siSAlel g A5 B =7t AR e A&t AFARE T
2Agstar RAAE W B R 7] Hgto] WASHA W, IFRS £ Al Fui7]Eol o gk AT
ok %ﬂlz}if\lﬂﬂw a2 A A HBE SAGEE oo At uet
HAshE ¥E FEs ol H4o] ok

12k IFRS E"‘ AA 7} olegt FHA EHE Frte A ofln, TE I =
IFRS E4¢] F44 SHoly EYF o] tigh o F% A7|= 3 Ut AA F-elvetiet oA
IFRSE =Yg 715 32 3 AFE0lA N 2E o538 F7}, o]dx3 9 o]dfd
s} 7, 2RS4, SAF Ee XA S § IFRSS] F8A4 S XA sk AZbEe]
A A% 32 1 tHAshbaugh and Pincus, 2001 ; Daske et al., 2008 ; Barth et al., 2008 ). ¥hd, 2
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8ol olelg, 4871 WACR A% A Marksel Adl L o)z A AN E
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A7 A AFARE o] &t FAHAL, o] 2| AU A=A HIWH Z& AlATF
So ax 1 e AF ot} o} 7kA] K—IFRSe] 2|8+ A F-AF7F Az oz Alfer] o}
AU Fo] g Eo] 7] wEe] o] el ARE Aol Aael nprbiA R Uk
7= o gAH, o] dAFelA AFoR 272 Vs AR o]Eo] A AAl Atm
o2 AFHSTS FPstsiths vl 7P 2 297t 9

o] ATE g 2ol P DAAE IFRSY £ 98 @ AZAAFAFY 243}

i fo

PAY HYDTE AR, 1) ©] AP BAE 9o FRE APPPS BNS 9% £
2 742 AN G VA o A7) AgH Hio) U 7 SEA % A AnE 0

s, A Vel AES AA e,

R

. AT o 7He] 44

1. IFRS E¢°| AR Ay 71x|HH Aol w|x]= 3kl oI+

AAAA SA71E ©dst FAld whet feluetiet oA IFRSE =9 =719 7192 o
qo 2 AR AT =U9 48, 53] IFRS =UATZ 3| A H o] A(accounting quality)
3} 7}x) B A (value —relevance) S ollA] zto]7} dE7S FHsH = w=go] o] Fojx|a 9l
T, o] AFEL F& [FRS E¢8AF 32 [FRS =9 2 n]=947]3t vlwS E38) IFRSQ
FE4S AEa Qoy Ade EAE Yehvda it

Ashbaugh and Pincus(2001)= 137§ 23 1990~1993'd &<t IFRSE AP#A o=
8071 712 e g2 =7PE 3417153} [FRSY z}o]7} dfde] ~E Q] o2 nx|&
IFRS E=9AF 7t Hde]2EQ] o S Aol zlo|7} QA& A Bkt #4437, 2453
A715E3 IFRS 7t #fo|7t 245 NI ~ES o7t AR 1, A=3|A]7]F thal IFRS =
YA el 2~E9] o Feart YolAle AR Uyt o= IFRSEhe 949 3|A7F9
Ag o2 = A=A tieHA S A o] AlghEAA S|A A Aol A Ate] 7
3|l Aol a A FHR1 AejHo] FolEa o wt AP EL] Ao Zolxl5e Akt 2
Fol o},

Barth et al.(2008)2 IFRS2] & -&o] 3|AA ] A} 71X HAAAE T T| XS A EG
T} o] &2 A=A Ao]7L IFRS £Y &3 A& 432 Hast & F UES 1994~2003W

s

z‘gk

o
_E,

N

1) e =12 XMgPAFEA = ‘IFRS(International Financial Reporting Standards)’ thAl F2 ‘IAS
(International Accounting Standards)’ & £33lo] AF&&tg] oy B AFoME IFRS’'E &olE EY&}
o] A&t
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o A4 IFRSE = 21705 32770 7190 thd o2 B2 S8 o, 7kl 244 +
T Afol ot HHAT Aol 2 QG FaFS FASH] Al =Tk VI RE =
(matched sample)= T3F] IFRS =47193 =97l 3t 2ol & B8t #4439}
IFRS =%17109 A% vl=d71el vl3l o] <13H(earnings smoothing) 2} ©] ] 2=
management)©| 7428t3 Hoh Aol £42 Q148 AR do] T £ AR YEGS
B, IFRS =R171949] A7k 9} o] )7A7E 7K F7harel &) ool 7 #i Aol ml=g71siel
Hlgl o] 2 A2 YEpsith B8 IFRS =971k o2 B s 1 vlusg 232s
EUFol A ES o] ¢ FHATE 2HE HiiH

Daske et al.(2008)-= IFRSE A = & 2671 = 3,000997] 7|4 & = IFRS =44
Al 7-f87d (market liquidity), AH2-B]-8(cost of capital), 12| 3L 7] 7}X](Tobin's q& U-EX =
AHR)E Hlasith EAA Y, iAo R A GFEdel Skt AR UEwtou, AHAH|
L7197 E IFRS A =S dmdnt (S 7hate A ew yepgrh 28 o213 A
A B ZAEYE 7Y ETHE o|n] A o2 [FRSE E9e 7S o R 2
e Bvh B3 S7hE A9 A4S Sol 44T HEARE 7 =7tk 7190 TR e
Haske o] e w7l AN A2A1 237 vehva, ald =7ke] 34712 IFRS
o] zpol7} AL Ul A& IFRS A=Y E37F Soj=s Ao YEyt

HHH Hung and Subramanyam(2007)¥} Jeanjean and Stolowy(2008)5 H| 338+ T o F5of A
© IFRSY| 845 AAshe SAE HAsHA 5 A2 Ueva glo] Jdad 2&8s
7] 7 t}2). Hung and Subramanyam(2007) 5ol A 1998 ~20021 &<t IFRSE H = A
3 80997 7192 tlid o2 IFRS =Y &5 B89t} A4 22 IFRS H & YA ¥lug
AlE flal A - FAeke 7 AFAIE, 5 IFRSe o8l 2HdE A FA et 71E A=3 A=
(Handelsgesetzbuch, ©]&} HGB)ell 2J3 2}d€ A FAZE o] &l IFRS =YL= ZF 71X <}
o7tz ] ZEx|HE ol Afol7} e=vkE Hlwstsith A5 A | oSk IFRSC| |3 HGB
"ﬂ ofgh AgH7Ex &} o]i7kR o] FrbdH Eol o #A] YEbTh =g IFRSSE HGB 1t 2to] W

L A] IFRSO o] g A7kl Atole Fodk F7F A B o o] Aole 235

7}74%34"4 = Adfiste A2 Yegth webs o] 52 71E SA|7]Fel Hlal IFRSel ofs] 2
AE AFARS] 7B S FEETE SAE 7] o8 AeE Husiiith

Jeanjean and Stolowy(2008)-> IFRSE 7HA] =%t &5, Z&fxs 79 7|9S Udez
IFRS E=¢0] o]jo] Hoj w|Zl Jgks AT RSP, o] 52 0|24 2 o] Aol tha tf&
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Z1EAA, AR - A ZHTIA BT S, ARAE AR o SHE T, o2 ]l
IFRS®] =92 ARG H] F84] 9= VA ALs qddt. 53] feluzte] o=
IFRS =] o2 A FA27F T4 74 23} ol w}a} BEolgAte] A sao] 2 W3}

b 9E AoluR ol Gl H 2 T4l 4
2 ATAAE A8 ANERNE FASE RS £4 FTE A5|HA o, o
£ 99 T3t 2o| ARIMIE AP D

7K T K-IFRS E91& AP RS M RRge 9gE mAA g,

ObA AAE HEA T H]Zo] B uf [FRSY EYL AR RS 7 BAXS Z7A]7)=

3 S = 9 O¥A] & F= Stk IFRSY Eo2 7]l ZAA14 Aol B
o & vk, o] 2% 9 Z2 o] f{Asrt Zolerhd AP Hol Eobd ZlolH,
olE A HL] A BHAX S AT 2002 283 Zlo]tiAshbaugh and Pincus, 2001
; Daske et al., 2008 ; Barth et al., 2008 ). 32T IFRS= 744 x| o] glo] AFA 84| of
#go] EAsk=dh IFRSS =102 7|E AV dadd et 719 vlartsdol
AelE = AZE e, o] &2 Qs FHolgAte] s e FHAITIERE Q3] AR
9] 7Ix#FAHA o] ol e = EA| 3} (Jermakowicz and  Gornik —Tomaszewski, 2005 ;
Callao et al., 2007 ).

1. 9729

& 7= IFRS =9l uh& ddAFAze] T4 5 SAAZe] M it F8495 2l
ot A 79 FACoE gt 53], IFRSY A& o2 Qlal] F7Hprice)oll ek 2HEe] 3577t
A oF 7l (FE el 414 7R #EA ] SUiHerkE AvEnA I o] F 9
ol & AFME 7147 E BRI 9 o] FE= 3713 Ohlson(1995) B9= 45402
Ielshe el BYs A}%'c‘f} 1= g,

6) FAATANA NANBAALL ) Aol FAGE} Frhete] RHA S onls} % j
Ve TEWUSE T AR RS AUUSFR 3 3724 By AE(rR)E AT EE Aol AFH
7} A=

=
[

] "ol r/}(Holthausen and Watts, 2001 ; Beaver, 2002) 2 A= AR <} o]
o] x| #eE A HZES 93] Ohlson(1995)8] 7IXH7IRE S 7wte g g F754ER S o] &35tirh
2312 Kothari and Zimmerman(1995)°141= 57+ 53 (price models)©] 711453 (return models)
o] H]3] ERC(earnings response coefficients)”} @ S| Z A, F/F-F 22 TS H|3)] A
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P, =a,+3*BV,, + B,*Income, ,+¢,;, (8 1
N, B,= A9 8 AR BE A IAY S AELRALS F4712)
BY,= 7190 el WeINe] 198 AR, (R A
Income, = 7190 i€] AIRANS] 155 o]/, EBolol(Fe Bolgolel) s HAFA S

A (EE DS AFARYESY FF7ER G o] rix Y] T AR S AFE Barth et al
(1998), Francis and Schipper(1999), Collins et al.(1997) SlA AF&-¥ =&o|t} IFRSY F2
1::01 E7G oz ﬂii\q‘—‘ 2 o] ZHquﬁ]@i/] _9_/3 Zﬂ:}\]—o]ﬂr 13_]_—9_1'2 _j_@é‘_]ﬂru‘i’ IFRSE &7] o
Yote] A&etil e 7192 IFRSE =Ysh] o] x Hrt ?‘H—r?ﬂixéifﬂ 7Hx|#HAa o] o S7t
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)& 3FAEA st Tt ek 3A1% BFT-7HA] < ]°]7}i])—°4 A
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7}t [FRSE 2]-8-sto] 2hEd I|AIH HE o] §A] o] Arfg o]

e

Ao S
Aol FAE FALE
ATellMe 129 2

v
lo

K
R
lroof e %

F7HP,)E AR A
)2l F7He AHgEin) I BE S Aete A

) my
bt L
s
o
X
ofN
X
rE
.
r2

i
r

1AY
1Rl A 128%e] F7h H 399 F7HE AReh] = S,
Ao JREINES EAdte dFEdAe B FEd 77 dddS AS5h] S8l AL
MLE 7 F e A5 AL S AL R Bo] AHEgt o] AFolM e 2o AT
FAl wEkd 7R BEg e S 6ke AR AR DAL S ARG el Al
7BV, )k o147 (Income, )= 27 A FL] A7 AHE FA 9k FEEAAA O &
a}l

F2 b o= 23ac

o=
N
_12

AlE EZol(Ee F7Ieel )
2o 2% K-IFRSY =90 & 3 ARA el 71 = &5 &
Fg=o] o FAL A da FHHoeR AW Zolth &, TFEAA A 7)EL

GAAP 4 St o EAIH & G7l%0le)3) F40m FAHE TaEo] LF F7 A

b
3
o P

_12

HEs 5o] g, oleld _rﬁ%om-q AWAQ FA} Huo SRS F83 FuE AT
ah Aol tiel A E Best ek o2 al (28 1elA] @401 A1 Tncome W
Sz @ vy, TBololz} Yrlaoldle] Aoz 24 prF WSS Frlee] BAE Roldh

74 A 8hA F-A(heteroscedasticity and/or model misspecification)”} T ¥HA8] 414 dAjo] Hr} o

@ 2ost 9es AR v Ak
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P, = a,+B*BV,, + B,* Income, , + 3;* DIFF, , +¢;, (24 2)
A7IAM, P= 719 19 A e F/HEAEIAY S AER ALY F2471HE)
BV, = 714 i tA-NM Y 15T FRIEA]. (Rt —Fa) g 24
Income, .= 719 19 A9 17T o]7tX]. B7|we] -~ P32
DIFF, = 71 i9] tAAolA e TZo]d} BFr|Eolde] zlo].
(EHo]9 —7]Eol )+ HyP 245

ghep AmA o R FAIEE F@ole] A anvt 71Ee BrleeldHt vEe] ArAlEol
SANA F7H 9 R EHE AT, pIFF AFE £ %ol ghg UEpd AolH, o

O
@ A3 K IFRSS] £ Aal] 2ol §840] ZAHATE 27 2 R0l

2. 29 4

B A= 935te] 2010 28774 K—IFRSE 7] =43 7191 S e s 28454
AZAA Z~B(DART)AA SAE AFAE H o} AR AL (e HERILA a)£ %%
At} 2010 287] A K—IFRSS E8 7198 A4719 31704}, 228719 277041 = &
58701, o1& 719 % 2010 zwvz}z] K—IFRSY] o]a] AAATAE} HEY LA EE =
T AT 79SS A ZEOE ST, ofd whet 117 71 o] EEeA A= F 4770 7
Hol EA el }:@ﬂaiﬂr&. K—IFRS E5jo]xd 7 o] 9] 7Ix| A& A8k &l ol &
4778 719l tiall K—IFRS E9)old 270de] 2719 Al FA e 2ol F 2010 622714 <]
K—IFRS®] 9% #7718 AFAEE $3 8tk K-1FRS =404 28 33|k el 3] b
olEJH|o] 2~ & o] &3to] FZ3 o, o|F VIY T 5EHol ofd w} A o gk ZHA
HuAd Be 2/RHERINYD 55 78 7 e VIS, /RS 78 7 e 719, 2
t’do] obd 7]1d& EAUIGe R st old] wet 2 F 4 ﬂi% 120719] 719 —&71 Al
FAE} AEEAL, )5 7190 thet theFEE 2 [FRS Eold AFAE ARE o] &3
138709] 7190 — 7] F¥o] B Al&= <t

2

(<0
25

7) & ATl IFRSOﬂ olell 28 AR FA LS A Az NEA {8 Brhe, IFRS <]
SA RS 7 BAA 0] 71E GAAP sholl A 9} Zelx|=71E AR Zo|th mEbA o] T ARARE
EF ek VIds WdeR $4e AP

8) B4 tle] TaE IFRS 27|59 7|99 A dge [B2 118 2235 uia



—

ENAYE A EH K-IFRS =Yl HT} Ejo] S 7t ¥
T = AA AN TA| FAF] APAE, AR 0]9] So] /i
AFAFEET T 2 AL & 5 e} 53] Aake] A4S FF 4% 9,0979 9 02 K—IFRSS] 27]
g = stk 20119 K—IFRSS] AWE]9] 7138
AE 2d 20119 157] 28 AT 22 o] Akl 7] So] WA o] FA L H 7] wjd| AT
7b 2 7192 20108 WA 1 o] Mol K—IFRSZES] AgHE FH|slofof gt} o] 3t ALf=

|

2,03799 0.2 3]

3|
AGET7ES, Slgtghtolu Hge|aEele] vlgo] anx] 4] @tk Ae AlAREaL It

K—IFRS Qo=
ey AAN A E T IFRS =&iold
g FEEHA g EEHA g EEHA
22k 49,097 161,804 39,528 128,910 35,491 119,233
A7) AHE 27,873 103,387 24,387 926,817 22,950 91,969
F71e0] 9 2,042 8,662 1,527 6,668 1,689 8,897
EFol 2,037 8,863 1,600 6,766
3 714 51,840 116,294 51,840 116,294 45,534 108,9,82
BPS” 33,360 72,660 28,901 64,028 28,855 64,082
T Egol9 2,013 6,248 1,505 4,884
EPS” 1,974 6,090 1,414 4,813 1,250 8,563
2T 120 120 138

1) 2Rk AR, @71l 3 o] oY Thejoln, =1 714, BPS, FHEZ|2], EPSE 494
2) BPSE <A Hbook—value per share) 024 (A7 AR W) 2142 Ak 3kl
3) EPSE FE<°|(eamings per share)2ZA] (7|0l —Ea 22 ALk gk
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<E 2ot Aol AHSE 7)E WSE Aolo] FRBATL BAIH] Utk e 3
BAZNE AR S FPPRIAAG ol EPSS FREZe| T FANAR §
oAl ol ZuHEAE Hola 3t o] FA= K-IFRSE =8l7] ©|% B
A Fdepl vdehdm ik, Sold e 1 K—IFRSS] =go] Al o] 97} (EPS) W4=9]
Z2 7} ko] ABAS7} 056452 01k, K—IFRS E4lo] Tl A2 A 54 Foll A 0.8749, 71
AFA EA A E 0.85892 =G0 Fo] AL FobAth v FgRIIA o] ARAsE K
—IFRS E5]o] Aol 0.950601 21}, E5lo] 3ol = AZAATA F M= 0.8778, HHA T4 %

oXE 091072 gt wobxith. olelgk AAS & wf, K—IFRS =Y o= Qe 3457149

g e setstn oo el 771 ARdel 374 gget e 2R A% F ok

i

Hy Fg oA BPS’ EPS? | Fg m=Zo|Y
F3 714 1.0000
4 BPS 0.8778"" 1.0000
A 3 EPS 0.8749"" 0.8688"" 1.0000
ISZS F3 £Zol) | 085127 0.8441"" 0.9872"" 1.0000
:1; 3 714 1.0000
74 BPS 09107 1.0000
A 3 EPS 0.8696"" 0.8810"" 1.0000
F £Zol] | 08589 0.8675"" 0.9941"" 1.0000
3 714 1.0000 —
IFRS =4 o|A BPS 0.9506"" 1.0000 —
EPS 0.5645"" 0.5072"" 1.0000 -

1) BPSE F3AH Hbook—value per share)S-ZA] (A7 AL+ F2 )2 AlARE 3kl
2) EPSt F9<°] Y (earnings per share)S.ZA] (F7]smo]e) — a2 2 AlME 3kl
* ok ki ZEZE 10%, 5%, 1% FoFEolA fods on| s

7h IFRS == Zh B|AIEE S| JiX|EHA Yol et =& D}

o] 79| 22 IFRSS] =iol mE 7|4 9] B|A Hell tht 7px|add Wste AuE
Zolt}h. o] & 93] IFRS Z7|5¢) 719 tdez (BE 1)S AlLsld =
o AAFKE, F AEAN(BV)} o7 A (Income)9] 7 HAF S EA s, 2 AR}



<% 3>9] [Panel A]% E‘?ﬂ 712 7148 A7) 20l o8 AHATAE A FEIFR o Gr]go]
s 17 2 (adj. R)°] 91.14%<) ¥FA, K—IFRSel| &) <€
Pﬂ} M DUHO] A bﬂ?i S alich 5’—634 Ae3eo] Oﬂézﬂﬂﬂgoﬂﬁ—t— 81.89%, 7
sdelF ﬂﬁWEJ go] o e 3o B

:é
é
=5
-
ol
>
i,
e )
N
Lll
[\e)
N
fu
<
kD
T
=
=
w2
AQ

! g
A8 Aae o AEARA RS $A o] o ﬂ%—s}% Jo] bk o &
<E 3> 2B TP 959 AYATE ulg) AR FoH g
HolmEe JANHD, K—IFRS =Y o2 AFAF 7Ix#AA o] LA TE FAE 22 5
A3t} o]# e Azt Hung and Subramanyam(2007)3 EL4 3k 21 © & Daske et al.(2008)°] 1}
Jeanjean and Stolowy(2008)°ll4] | A3 AA Y IFRS £ AAwte g 27]e] 248 dAe}]
olelon, HAERAS BHatn FARRY Ho| Eolxy] Y= Adate] Hu T
(reporting incentive)®t HE - A=A g QRlo] Hdgd FaUt & A= A

o]

9) <3k 4>+% [Panel A]¢} [Panel B2 7450 JEH A= (EF 1)olA o=
4-3to] IFRS &% A$E vl zlolm, TA= IFRS £4 o] Fol tigh o] F=2
atAths HeolAwk xfo] 7} it

10) Hung and Subramanyam(2007)%= £ A1} U3t Z7E B th Hung and Subramanyam(2007)°f 4]
HGBel| 9|8t ZgH-7Ex] ¢} o] 2] 7kx] 9] F7tol| thgh A e -2 84.1%= WFERd ¥H, IFRSe 93k F7Hd
HH2 79.6% P2 YElgton, T A 7t 2ol & 7153 Vuong—test Z2H = 10% FEoll A 72
o Ao UERsiT

11) A B NALGA 7F #EA S B2 Collins et al.(1997)014 FH71x] ¢} o] 7kx] o] FrHdw =
2 G 53.6% A= oH, M B A9E S 2ol 1983~1993d FoH & 75.4% FFo] it} o] g}
fA13F A9 Francis and Schipper(1999)°ll 4= 1952 ~19941d 5t AH7}x] ¢} o]l 7ix] o] F7Hdvg
Fe HF 2%ReH 7P =2 FXE 197739 78%3A Tk 3 Barth et al.(1998)0 M = A F- 1344
o] ¥ IFH =& 25 FHIIX G o] kA9 FIHEHE S 77t 79%9F 81%= LFEFSATE

1®Q
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(E 3 IFRS =@ ®==E FI10| et 3[ATLS Jix|aHY =4
Model : P, = a;+3,*BV,, + B,* Income; ,+¢;,
[Panel Al &7|=0]2l2 o|altisz EXMst 5|7 2M A1}
IFRS £¢ o|= IFRS £¢ o|X
T2
AAX M E INER A F TNER 2 E
variables Coefficient t—value Coefficient t—value Coefficient t—value
intercept 8588.92 147" 6839.29 1.47 —115.99 —0.04
BV 0.7681 6.09°" 1.2160 926" 1.5210 30317
Income 8.7457 5.817" 6.7196 3.84™ 1.4108 3.76"
RESF 120 120 138
adj. R? 81.89% 84.60% 91.14%
F—value 270.08 32779 705.69"
[Panel B] Z&o|elE olelti=2 ZHsH 3|72 Z1|
IFRS £ o|% IFRS =& o™
T
AN EH E INHR A = THHR 2 =
variables Coefficient t—value Coefficient t—value Coefficient t—value
intercept 7525.55 147 6799.23 1.47 —115.99 —0.04
BV 0.8868 7.43" 1.1733 8.53" 1.5210 30317
Income 7.1373 5.14™ 7.1559 3.97™ 1.4108 3.76™
TEF 120 120 138
adj. R? 80.96% 84.71% 91.14%
F—value 253.99" 330.58" 705.69"
* ok k= 217 10%, 5%, 1% FoleEdld foldhe et
AR AgH W Foje a3 2ok
P,: l%'i i9] ti7] AFAZ N3t ZALEAEDA D) 1FE T2 F7t
BV, 719 i9] t&7] APIARZY AT R S 15T AT
Income, , - 719 9] ti£7] (B7Icol /Ly FA P2 S 1579 o] A7HA]. |, [Panel B]olAl= IFRS =
¢l o]Fo] A$ TZoldow =A3

AT, o4 4

2 ApoA FE7|YGe K—IFRS £Y0|%
O:] o

s\t <

ATA R F71E3

RE2a7] g2y 5

2o] o w7l Ve ol f
, K—TFRS®] A& tla] 5t ¥ 71504 Qaset
%}04%}50 olel tial vl 7}

Utk 53] AFE

q7heh 2& AR Aol A= /a7 o 55 A5 o, AAAFARE VIFoR o
Satefok sh=dl, K- IFRS® WA WA WAE JA7IES A85he 25l sloiM &5 vz
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2

o]

MAE Gl g BEdAdol T7Iekl7] wEel BaeAo s HaskAy s A4S
o} BEQF K-IFRS =%iol w2t oA Al foh A= 2H3e A FAE Abele] Blarles
| @EE T & ¢ 3U7] el Olﬂ%ﬂ Z19Eel dial 248kt JA AHeS A
Atk olel tial] £ e Ade the Ao AT

< 39 AIE K-IFRS £90] ATARY 568% P ARk AL 2L 5
o]
S

X

o

g, AEAGA A FAA A LA e ARl &) Eol ks ¥7)%0] e T
B2 $84E 59T 7hsd S AARGTE ol & ER1sH7] 3l <3 3>l AFSE B3 x o]
ol Frlole] zfolg WHER Frlete] BAEISI ofd tigt A3}t <& 4> A|A]E o]
9let.
CH 4> EZ0|Qo| FIMHQ AHHAZ ZAS 3|HEAM 21}
Model : P, = «a,+3,*BV,, + By Income, , + B5* DIFF, , +¢,,
IFRS £glo|%
T 2
AAX M E IHE R A =
variables Coefficient t—value Coefficient t—value
intercept 8925.60 1.77° 6783.01 1.46
BV 0.7468 5.84™ 1.1718 8.37"
Income 9.0247 5.89™ 7.1624 3.95
DIFF —4.5089 —0.98 7.7170 0.92
FE 120 120
adj. R 81.88% 84.58%
F—value 18030 218.517
* ok ki ZEZE 10%, 5%, 1% FeFEolA fods on| s
%Hﬂ‘o‘ioﬂ AHEE W Foe e 2o
P, 719 19 7] AFARE e FALEAE A D) 157 T2 Fb
BV, 1719 19 t&7] (APIARZFH/ LY TAPE S 1579 G5
Income,, : 719 il 271 (“‘7L ol FA R ZH G 15T o] U]
DIFF,, : 7191 ig] t27] {(ZZo]Y —37]oldyda 3o a2 43 159 2do|da} Fr|ee] e
2ol
<iE 4>AA Income V5= A4 D NHEAFARL 4 B7IceldS Yepl e, DiFr

E x93 D‘71%<>1° o] zpolE Yelfx lut A Ee F/HEY Y-S el =
AR AT (adj. R = ABAFA E} MEAFAE 212 81.88%, 84.58% = UER} <E 3>
|8 =22} A2 2o]E Hol|x] ¢ka gt} 2|49l DIFF] A4k AZA A F-A Tl A

2,
>
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—4.5089% 29 #<, MEATAFANNE 77172 %9 e Jehjn Qo »E %7417%494
2 vJ SIA] o} xFo|of xg¥ #‘ Eo] F71= A=t oA 7oA

= /‘l A= K—-IFRSZ AgH o] % E%‘E"‘
ro A F oS Holsla 2 = A

e 2E Aow ofd A%

o, &n fﬁ

olofe B S /e Ao BaH, a0

o, AL AR 2P AHGA WS o]9), HEEE A e B7He3t o] AAIA

oAV B slaE ThsAel Uk FHEe] F2 ol 9] vl oo sl A% o] BEal
al o S

Lt IFRS =QAI7|E SAELES Jix[aEgof thet 242

<3>3} <% 4>0)A 2] A7} o}F K—IFRS E8]%7]0]7] wj &l A|ZZAz}5o0] o] A%

£ olallsta AHA7| = Aol 28 EEAE A ] Al T A A EA R BE
= TEote] BAE AAsith A AAls AFAE FAIeA d wet AR Ao A
BAE7t GeAl =R E AV E A 24 AFA RS FAATE 7IFEe R e WHETh

<# 5> IFRS = 7|7+ ZaHEE +4 3l4)0| OE AZES F7HEFH Hat
Model : P, = a,+8,*BV,, + By*Income, ,+¢;,

T2 z X 2nd 3rd 4th 5th 6th
variables Coefficient | Coefficient | Coefficient | Coefficient | Coefficient | Coefficient
intercept 18426 15796 2683 4738 517 1578

BV 0.2869"" | 0.26122 0.4511 0.1174 0.2287 0.3406"
Income 23.3409™" | 11.9388"" 7.6974"" 8.7257" | 36.3044 10.7387°
EETF 41 46 10 8 8 7

adj. R® 87.36% 84.55% 84.06% 92.96% 95.51% 98.49%
F—value 139.20™" 124.15™" 24.73™ 47.20" 75.44™ 196.99™"

W, v, wenis 212} 10%, S%, 1% FelFEAN felghe ojmaT
A ugel ALgH Wsel Pole thew Lk

P, 714 19 127] ARAEA HF FAQEARIAD 157G F49] F7}
BY, 119 i8] (7] (PIARFAEYFAR)Z S 159 RN
Income,,, : 7190 €] 127] (301G MYFARE ZHF 159 o947
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o E 50, A7]|9S 2009 9¥ol] K—IFRSE Z7|=Y3st] 20101 62 2714] 47120091 9
€, 20099 124, 2010 3€¥ 2 20109 69)9] AFAEE FAIS, B7I9-S 2009 129
71848t 2010 6927HA] 3709 AFARE A8 AL, C719-2 20101 39l 27 %
date] 2709 AFARE FA AT L 7T, <& 5>9 H x| HolA He AFAEE
A71992] 20099 9€, B719] 2009 12€¢ 2 C7149] 20109 3¢ AFA X} &34 Hok
waA o2 T WA 28dde AZ199 20099 12€, B714 9] 20109 349, 7149 20109 6¥
AFAE7F &3 Ha Al iR 2EE A7199) 201019 3€2 B7I1<] 20106 69 A A
%7} &8 Ao} agla ) WA 2E s A7 201049 62 zHPrxﬂﬂP &atA Aok K—
IFRSE HZxZ =3 71900] 2009 3Y€olB2 <& 59 OF TES £ /= o 2,

EAANE B Hx FAE AFA R AFATE 87.76%(H )= e gla, T WA
AFA = 85.98%F UERHATE 3WA FAIE 15 o] Foll= F 57} 307 wrtolo] Uxks}
al7]= o|HAIR IFRSE 488 A FA| %] FA STt S7HEFE AR71R 8 o] 7kA] 9] +
7haH g o] HAubA o7 Asta e AE Gl 4 Ut o= IFRS =Y &7]de Hla7ks
St AFAF7E EASHA el et IFRSE 483 3|41 Hofl thgh e Aol ofz]go] EA3)
ARl 7R EE g o] tha WAl UEhA| T W} Aol matA o]dl EA7F éskE
UTH= 7FeA = AlALET oleldt B2 RS & wf, K—IFRS7} AW 9150 FA]E = 2011
d o] Fol = FAHE ARAE FRe FrHdMHo] K—IFRS E¢old 5% 3|2t AY o
£ A3E 7ol s AR ddd

<# >0l @HVIFoRE AR SAERE FRIEX| 8 o] rkx| o] FrhEE H o of
A A7 FAEO At &, <EF 6> <& 5>9 2] @ FAE 2] oA
ro] R &} o]k T E S A4S Flolt), o]o] whel FH o] FA
71 71 Bk o] A2 K—1FRSS] A=Y o] 77HY ol whe} Alg3ted#le] sty
= A, K—IFRSl| that o|aj =7} F7tsto] 5742 8 o] 7kx] o] Ard=o] F7}
£ A EE Flolth

&
(] m{m )

oN 1o o Mz

of 12t
ri;ﬂrmuﬁ

2
r
N,

}_

ol

12) <i 5>° H& FAIAE ZERO F HA FAAE 20| 4 B2 o|fe €F7140lA A% FAl0l
A NES AL g3 AFARZE FAHA €31 F HAl FAIFEETE FAIgE 7190 2§ 7]
g Zot) o & Eof i AM-E WFatd o] 749 2010 399 HEE K-IFRSE =48t A F
AZE A=, oluddle 27 A FAEel7] wjZol NEATAZE FAISH] e, 5h7]d
lgale 20109 69D A FA Fol= 7Htﬂzﬂ-r1ﬂ§_% FABHATE whEkA o] 7199 2010 3€Y Al
AEe FEAA A=A, 2010 68 AFAREE F HA FA| A5 &3HA =AUk o] o] &
HAZZAAE TERT T WA ZAAE ﬁ%ol o gtk 18lm 2010d 39 5E K- IFRSS

7= 7Ige] Wol HEZFAIEEY T HA FAIEEC] 7P Bk
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<# 6> IFRS =YUAZIE 3AYES FIMEES -t AZHET)E HW

Model : P, = a;+3,*BV,, + B,* Income; ,+¢;,

T e 2009.1Q 2009.2Q 2009.3Q 2009.4Q 2010.1Q 2010.2Q
variables Coefficient | Coefficient | Coefficient | Coefficient | Coefficient | Coefficient
intercept | —743.34 4511.64 3496.76 2614.58 15755™ 14756"

BV 1.4399" 0.3230 0.1323 0.2536 0.2805 0.2651
Income 19.4864" 13.1515™ 10.1007 " 80182 | 23.6226™" | 11.9220™"
22T 4 8 8 9 44 47

adj. R 98.86% 88.53% 87.46% 90.73% 87.64% 84.61%

F—value 130.8" 28.00" 25417 40.17™ 153417 127.48™

*, wx ks ZVZE 10%, 5%, 1% FolFEdA Fol e on] gt

ARG AR W] Hole vt 2

719 i8] 627] AFA RS g FALEHE LA D)S] 15T F49 F7t
BV, 719 9] 7] (WA ZA YT E S 15 AR
Income,, : 719 i9] t27] (F71=0l G/ EAFAM= S A 159 o471

‘.“U

<& 6>9] A4S A EH 2009 129 AFAE7A] = A o] w7 Y= skel
3070 m|qto]g} dwkA el Atslolgta olokr|str] o™t a8l x 2010
g BA N E AR AT 87.64%= VeI 91l o, 20109 69
B AHES BAoM = SR AR AT 84.61%2 20109 699 AFAES] F7H4
A YElth olgfg AE B uf, ARG AES oFd K-IFRS =Yl w&
vk BAGA, SAE AEg 57 7é1“ Soll tigk olal & skt SlofA] Al

SoRE REAEY oF T A7]AQ Yo Q] AAZ K-IFRS =5o|F 57}
Ao} olfriA] 9] FrhdR o] okl et et ofF Eidl tefAt K—IFRS =4 o]
AT AP o] Yrolxl AAH EAE AR 7] &l F7HA 4S8
WAl 2= K—IFRS 27124710l sl AP 2 Ap5te] A7171 768 w53 e i s —‘ia‘io}
H &3] FHIER| 9} o] rix| o] FrMAHE S Hlwsla, e 2% IFRS 27]1=97]

= Al AA AN A(EZ Y A7) 23] BARl FHEEE S vlasiiith o] 2

o3|
j=]
e < 70 ANHE
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<E 7> IFRS O|=Q 7|¥atel Hiw

Model : P, = a;+3,*BV,, + B,* Income; ,+¢;,
2w Hsx= HAzE
IFRS =ei7|¢! | IFRS ol=ei7|ed | IFRS =i7|¢d | IFRS ol=ei7|¢
variables Coefficient Coefficient Coefficient Coefficient
intercept 15662° —4777 13489° 5410
BV 0.2461 —0.5295 0.3071 0.5497""

Income 12.0890™" 33.0842°" 11.2521° 1.5557"
22T 45 40 47 1501

adj. R 84.58% 91.57% 86.56% 73.43%
F—value 121.67° 212.94™ 149.10™ 2074.26™"

ok ki ZRZE 10%, 5%, 1% frolFElA frelds ovleitt

v‘i—ﬂmﬂoﬂ AHEE W] Hole vy 2k

P, o719 19 7] AFA R e FALEAE DA D) 1577 FAe Fb o, AARE] A5
20103 69 Te] 1579 F2]9] F7}

BY,, 719 19 t&7] (APIARZFH/ LY TAPE S 1579 G5

Income;, : 719 18] t&7] (B7Iceld/dPF2 MR S8 1579 o] 7kx

o

<3 7>9] [Panel A]E= K—IFRS 27157197} fA8E AR E 717 B27]19 54 tigh
TP E S vwd 295 Jeha ohd). B4 28 5 K-IFRSE Z7|=9e 7199 &
Hol < 5>HT} 277} AL o] f= K—IFRS Z7|=71%] & KT&GS &3 HaE 594t
Holl & 714l 7] wiell A L= At gk h3719 e Fo] 407021 o] fr= shtel o
$719°] o8 K—IFRS =471l &= = 257t 7] whizel o] 4-¢ Fd5 1R A8t
of A7 el AlQE Flolth. FAAHRE B K-IFRSE =43 7199 FF71Xx] ¢} o] 9
74219 F7HAHE L 84.58% 3L, HSE PIEY 7IHE 91.57%= 871 AFAE FE
o the FrHAHHe] ¥ =& o R ZAMEUTH

SIA| g, [Panel B oﬂ AAND F7rEdA T Zag A F AEE 719 $ K-IFRSE =4
317 & AA 7 o2 FAE vhof] waw 20109 2+7] AFAIE] tig TR
o] 73.43%%2 K—IFRSS 27|53 7|99 /v eol 86.56%Hth BA et} <%
7>9] AT <iE 6>9] 20101 287] Fo Ui FRIE | Aol E Hole olfE <E
o>l F71E G AFA R A ARRIAL S 7|50 2 3191, <3 7>9] [Panel B]

e ABACR 20104 64 Bl F/4E AESAY) EIthe, ool @ AsE A% o),

13) o|& EE o

o
M
12
rlo
[\o]
S
rL

287] AFA R st A eksich



378 MFeASAML /M1 HMA4Z(2010. 12.)

—IFRSE %7)%93} 7|99 AEIIx| 9} o] A7 A7 718 AWsls H =7 K- IFRSE &=
QJat7] ol K} vitka dto] K—IFRSS E9o] AFAEe] 84S Z7A714] BEalsitha
A7l = oHeh 23] 20083 557 o] F HZodl 1 H717F sl &E o] Tk 2 ol A

I

AWA 0z GRSk ol FMREe] B vokdl Aol 71T S UL Rolv,

4
A A B2 AFHIAG] ok K—IFRS il AgahA] Rakglr] weel] vehe @
39 FE glrhs)

_l

o £473tel w2 K-IFRSe] =90 wek ATAES] 84, 5 G o

TE olafistar A-gat=Hl AlRto]l At AlAbeth Bk o] Ao A= 2008 559171
o] % FH7IX| 8 o] TR 9] FIHs 5 = 3T 7 Utk 5,
] 5t B oA = K—IFRS =%

oy, K-IFRSE =¢3HA] &
At 71he FHEE Yl =
o)

£ 7190] IFRSE =¢3hl |9 ATARS] f840] 3718 5 9

14) BE 7199 AAEIMLFHER LA Y) T71E AHEshe Zlo] Bt o] e A3E Ho| A% A

Fo| Aoz 3 Hed 6829 F715 AHE-8FSI T Francis and Schipper(1999)8 &3+ A3
AME A HS 7 HEA BN, AR AL S AFEaHA] 2o 129 F71E ARES vt gich
15) F2= AN AR iid e 212€9] HIANY) F7HE ol &ste] 79T 2ag71H9

F7HEAME S AuE A3 2007d 9= 85.3%, 20080l = 82.95% 18] 3 2009\ o= 70.73%= 2008
W F597] o) % 200992 20101300 FREIER| 9} o] Q7R o] FrHdHE o] AA| Golzl AL i
g Aok



-IFRS HME0| MFH 7| FEHoi DXz Fekof st o7 379

o] AFE o4 K—IFRS7} HHES] HAE AR, IFRSO] E4olehe 3 A| At &
stoll whel A2 =dEE A=rE AP E} F47H 9] A S drig ESA7 L e
Attt 927t glot. kAR, obd K—IFRS7F AW =AEA] 982 7dolA]
Z1gRt ez BA S AAS7] Wil o] Ao E4AFTL dutdo s A
A & givth webd &5 K-IFRS7F AW AlfEE 2011 o] F & ¢ Be& &
AeE o] gste] e Bast sk

AR=
#
7} A

[e]
Hmzérﬁ

oo N X

e
2

e o



380 MFeASAML /M1 HMAZ(2010. 12.)

AL
FEUAEAYE BEAgE, 200749 39 13Y, “IAIAVIE &Y 2= TR
ZAAZ - U1, 2002, A 2E 3] A <} ?ﬂé%ﬁﬂﬂuﬁﬂ«l A gt A2 A A TGAT Al

2738 43 : 115-145.

AUF - URlA - dalls. 2001, QA3 A0l HE A8 A IASGAF(H26H 435) 1 157 -
187.

HAF - 242 1994, AZINAGAGH S 9l AS5H A FHo| 89| AFA 2] &4, I
AT A18A 15 1 19-46.

w32 - AEn]. 2010, AAAFAEL] F71AQ1 H B o ek A AF-ok SAAE A11d 1

A5 AdATAzE] FEHEI JADT A7H 251 1-18.
2001. AAAFA L} A BAL AP A A EO] A F-84. 2001 =

A4 - A - o]ggh 2009. K- IFRS A8 274 214 9 did. SAAE A18A 45 : 127
- 159

At - AL 1994, AAATAES F7HAQ FEIEA| o w3 A A SAT A23H 351 83
—108.

AW, 1994, TARES AR A Fe] FRA FATAT A19A 12 :51-71.

=3 A71E4, 2008, A AIAIER AYTASATE Fo Aolek FF £,

Ashbaugh, H., and M. Pincus. 2001. Domestic Accounting Standards, International Accountinh
Standards, and the Predictability of Earnings. Journal of Accounting Research 39 @ 417 —434.

Barth, M. E., W. H. Beaver, and W. R. Landsman. 1998. Relative Valuation Roles of Book Value
and Net Income as a Function of Financial Health. Journal of Accounting and Economics
25 :1-34.

Barth, M. E., W. R. Landsman, and M. Lang. 2008. International Accounting Standards and
Accounting Quality. Journal of Accounting Research 46 : 467 —498.

Beaver, W. H. 2002. Perspectives on Recent Capital Market Research. Accounting Review 77 : 453
—474.

Burgstahler, D., and I. Dichev. 1997. Earnings Management to Avoid Earnings Decreases and Loss.
Journal of Accounting and Economics 24 : 99 —126.

Callao, S., J. 1. Jarne, and J. A. Lainez. 2007. Adoption of IFRS in Spain : Effect on the
Comparability and Relevance of Financial Reporting. Journal of International Accounting,
Auditing and Taxation 16 : 148 — 178.

Collins, D. W., E. L. Maydew, and I. S. Weiss. 1997. Changes in the Value —Relevance of Earnings
and Book Values over the Past Forty Years. Journal of Accounting and Economics 24 : 39 —
67.



K-IFRS HE0| T ®2| 7ol DIXl= ol &st A7 381

Daske, H. 2006. Economic Benefits of Adopting IFRS or US — GAAP : Have the Expected Costs
of Equity Capital Really Decreased?. Journal of Business Finance and Accounting 33 : 329 -
373.

Daske, H., L. Hail, C. Leuz, and R. Verdi. 2008. Mandatory IFRS Reporting around the World :
Early Evidence on the Economic Consequences. Journal of Accounting Research 46 : 1085 —
1142.

Fransis, J., and K. Schipper. 1999. Have Financial Statements Lost Their Relevance?. Journal of
Accounting Research 37 : 319 —352.

Holthausen, R. W., and R. S. Watts. 2001. The Relevance of the Value — Relevance Literature for
Financial Accounting Standard Setting. Journal of Accounting and Economics 31 : 3 —75.

Hung, M., and K. R. Subramanyam. 2007. Financial Statement Effects of Adopting International
Accounting Standards : The Case of German. Review of Accounting Studies 12 : 623 — 657.

Jeanjean, T., and H. Stolowy. 2008. Do Accounting Standards Matter? An Exploratory Analysis of
Earnings Management before and after IFRS Adoption. Journal of Accounting and Public
Policy 27 : 480 —494.

Jermakowicz, E. K., and S. Gornik — Tomaszewski. 2005. Implementing IFRS from the perspective
of EU publicly traded companies. Journal of International Accounting, Auditing and Taxation
15 : 170 - 196.

Kothari, S. P,, and J. Zimmerman. 1995. Price and Return Models. Journal of Accounting and
Economics 20 : 155—-192.

Leuz, C. 2003. IAS versus U.S. GAAP : Information Asymmetry — Based Evidence from Germany's
New Market. Journal of Accounting Research 41 : 445 —-472.

Ohlson, J. 1995. Earnings, Book Value, and Dividends in Equity Valuation, Contemporary
Accounting Research (Spring) : 661 —687.

Van Tendeloo, B., and A. Vanstraelen. 2005. Earnings Management under German GAAP versus
IFRS. European Accounting Review 14 : 155—180.



382  MFeSAML /M1 HMA4Z(2010. 12.)

The Study on the Value Relevance of
Early Adopting K - IFRS

Moon - Sung Oh” - Sung - Hwan Kim"* - Jin—-Mo Park™"

<{Abstract>

In this study, we examine the effect of adopting IFRS standards on the value relevance of

accounting information. More specifically, we examine the difference of the combined value
relevance of book value and net income between before and after adopting IFRS. Using the
empirical form of Ohlson model and a sample of 47 firms adopting IFRS earlier than others from
2009.1Q to 2010.2Q, we regress stock price on both book value and net income. As we measure
the value relevance as the explanatory power of book value and net income for market values, so
higher explanatory power is interpreted as evidence of more value relevance.

Our results are summarized as follows. First, there is little evidence suggesting that accounting
numbers under IFRS are more value relevant than under K—GAAP. Second, comprehensive
income have no incremental value relevance beyond net income. Third, as the periods of post—
adoption IFRS are longer(that is, more accounting information under IFRS), the value relevance of
accounting measures under IFRS has improved. Fourth, comparing the value relevance for firms
carly adopting IFRS and non—adopting firms cross—sectionally, we find accounting numbers of
firms adopting IFRS are more value relevant than all of others.

Consequently, accounting information applying IFRS is not fully reflected in the investors'
decision making, but it is possible that usefulness of IFRS can be improved as more information

is disclosed and mandatory adoption IFRS is implemented.

<{Key words> K—IFRS, the usefulness of financial statements, the value relevance, firms early adopting
K—IFRS

* Dept. of Tax and Accounting, Hanyang Women's College, Ph.D, CPA, First Author
** Ph.D, Manager of Alternative Investment Team at Korea Asset Pricing Company
*** Assistant Professor, Ph.D, Dept. of Accounting, University of Ulsan, corresponding Author
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