67

Al T3 A A
A11A A2E 20103 69 pp.67~84
B2 A T8l 3

QZAFAR SAAE W7ol
7R B Aol w]A| =

13}32:}_** . Z]@_u]***

<2 °
Fejvete PEAFARE 718 ATARR otx, AAATA RS NEAFAES] BFA AT
AFE2A FNEA A E ok 1711%04«1 713k4 2o 1% FAL 4L A - FAE oA ek
v A2AFARE NEATFAR Bk HE A A=A Ajgate] AZAFA R F

ruﬁ

AE7] A7 = A g AL 7H‘£7H’%Zﬂﬁ‘ﬂ2i At = stojof Ft o] AujE|ALe] Tt
AHER stolg AAANFARE BA1ED WA FEIAE A FAE 7}4—3}5% she 5 AN
ﬂi?% 8= A ¢ ek ol 22 FAR S s flel A WL QAN A =
TAAIEE &Aoo r A st ZW AT & AR o] 234 © 1”01 71942 2007 4"*04
AEINE A Este AHTE AT A3 A S5 AAATAR 7IFoR VAR §
FAAAE 3ER7A R GdEsigih mep 2 Al e dAATARe] FA7IRE %
ANFAEY F AFARIES FA0R 3l dAdFAAE WA AAA gHAAS A=
CRAAAFAEE F AFAZER St AGAE T3 F 39 ool AEA A EL Al
AANFARE TAete 7193, AEAFARIT B2 AFAZ 4o MEAFARTE 34
15 30d0] Ao Al ARS8 F 49 offell AAAFARE T8k 719 Aol
AAAN T H 71X FAA o] Zo] 7} A=A S Ohlson B & (Ohlson 1995)% ©]-&ate] H53slSAth
2 Ao 22 20079 FE 20089 Atele] 129 AAPHS 73370 71 —dog A E A S
o, 4324 dde e 2o ARdE TE F 39 ol TR A A 2} ¢ QXHTZHH}
& e 7199 A, ARdE T8 F 49 ol AAATARI B AFAER T
154l el < ﬁaxHT@EA 7REEAel Hu o 2 AeR vEiyt £ A duE
&l FAES FAAMNEE 4971 AAFARLE F AFARE doete T AETT
QAT E H7o AAA el thell 454 S8 ATTeeA FF ddAFAZE F
FARR o FAFAVIE AW =19 ZEE 45 ¢ s Aotk

Ol
-

Z3
el

]_

O K mo%
rmr&;aL

O,

O

% o] =i 20083Md® dlfegt . SEd ] Aol o3 =9
2 Ao AA el A foldh 2AS A el AAIDEA AA=EEY T
sx )7 B A A T8, hjp@daegu.ackr, 053—850—6132, A|1A2
s AU St 3] A8, hmji@kmu.ac.kr, 053 —580—6399, 2414 A}
=874 20104 2¥ 128 2010 38 A=ty 20104 58



68 MIFASIAXL / HM11A M2=(2010. 6.)

I.A &

A AAR R 3|A7E] Lt FA7E A s Jago] wef, felves ofdf -8
sto] A7 =AA FIAE =ol7] s = A|S] A 7]=(IFRS, International Financial
Reporting Standards)= AW =9381712 ARt th oldd we} 2009978 A A7 E5 A
oz 7] 448 4 9lon 20119FHE ZE 27 2 47 583AE0] A A
NES o FA o A galofol 3
A AZIES] VY 2 54 F9 shve dZAFARE 712 AFAER st ok A
olth. AF7MHA &= NEAFARE 7]
:

R E
A ATARZ A - FAH 23 93

&

AAAFALS] FAZITE ARIAE TRY ©]F 4
A ol isi7] wjZell, Aatdo] 1292 7IHE2 AR TR ol F 3704 ol 3€e7t
A NBAFAZE TASkL, VR ] 7I3HA Aol & FaL 4427 AN FA RS A6}

At

olgf gt /WHANFA e} AAAFAE THe] FAIZIZE 2fo| 2 Qs AAAFAZ7F AT
A stel vla) APEAQ1 A B g7} vn)sithE w=do] Wokdlnh ol g A
71 AEEI gk S APATE] 2t A HA Khe T8 4Q1oR AAHHI =
StATHAE S UQlE 2002 ; AWS S 2001 ; $ATE S 2000 ; 1 2002).

a8y FRE ZAE A7) OF AEHE 2011 AAAEREHE AR AA Ug
< AAANTFAR e 2 Agsta, F - | aAd did ddFAE 7Y < 713
o dAHcR AFgse A TR

o] & FAZAVES A T A FRE AAATARE FAAEE I o= ¥
sttt FAA =, 2005 FUANE ABES N[t A AR T ALkgd o] 229
o]/F<l 719& 2007 AFPAE AFFE DA E AZ3He A, 12€ At 7149
39 AlE A EIA)FE ATl B3 AR 52
AR A AZAE 0] FH HEdd 55 FABIES stk vk, A4k Fof 229 vt
A 71ge 7189 FAAEE IR fAsHE oz skt

oo whe} Aikde] 12991 71He] A%, 2007 AFFAERE AH ARAE
24 o]l 7198 2007 AFIRIER 732 349 oW}l 20083 3€7HA] AAA
FEHuAM F AFARR FAIstAk st MEAFA RS AAATARY] BE AFARER
FA|stofof gt}

gt A Addrs @ Aakgdo] 229 wwkel 7Y 2007 AFG A dElM e S

A
ol AdAED A3t T 39 ool 2008 3L7HA] AEAFA RS AMYHIA L F A TA



HEMTHE SAIMT HP0| AZS|AZES| JHA| Ao 0|Xl= & 69

EZ FAstof ko, AAAFAEE T BN AS7Ide=RE 309 oWl AEAFAE
o] HE AFARZ FAHA Aok oy <X 1> Z57F SiEs 9Ad JdATAAE B9 Al
715 veha sl

CE 1> CAYE AZSAMET =¢ A7

olZy|E 2
T A7 2| 5| A 7| =
ArRIE A 2. oH|E0A
At 2z o)
A 2008 R } —
\ =4 ANTAVG Sof 3H4)

o 20094 X#—?fﬂ‘%ﬂﬁ :?xﬂihj)]?l% 8714 %xﬂﬂ?iﬁl% 8714

(F&FAF A<D =534 A9 (FEA A9
2¢HA| 2011 TE AN 2E AL ZpAE 2z oAt
39HA 20134 RE A TE 3374 BE A7

<m57=9 EEXE. 2007. 9.10>

s
T E BAARE ANl SASATIE H 8
| g HARARE QAR 7)Eo R gAlE S BAdstudt ok wH o] o
o2 & 5 gl
DAAFAE TA= 71 BAA dAel g a4t YHE AL e o=
olef 22 el A ABAAFARE HHA VA E Eole =
I E} =, AAgEAe] AFdE B GddA Fol wgd dAAT
Bare] F ATAER 7SS Fo=A TZWOH A AAdAA A H ek AT R
Aol Al gshs 2ol 7hsalA L AAAFARE T AFARRE st ARAFAZE K2
FARR she =AA A= F-FsiA m#ibﬁ FelvEt ZIde] sAg Rl Fr A
e AnNE F 9ls Aol
b & ATelMe AAATALS] $A7IE E5I AAA A L] F A PAEE
AR she AAeAAIE ¥R B E3dS Aostasl dnh AR R, AdA R
T T AFARZE St ARIAE TR F 39 ool AEATARES B ABAFARZE
AshE 21, QAATARY B2 AFAR ZALR AGARALTT SAE o) 304
BIE AN AFAE TR F 49 ool QAAFARES ISR 719 Alelel A2AF
5o 7Ex @A) Ato] 7} 9=A1E Ohlson ¥ (Ohlson 1995)& o] -g-3te] 7 Fatuat gt of

o
N
X
L)
N,
N 2
Hm
)

X

> 2o @ A of
4
N

i)
3 O{N

_>¢

I

O, of

ox



70 MFASIAXL / HM11A HM2=(2010. 6.)

ARXE F ZHTZﬂJLi Zghst

=8 SAE AFstuA gt
B AT TR f7tsdA g AaE oA AAANTARE et VY T E 8
o &34 & 200795-E 2008 Atele] 12€ AAFHQL 7337) VP -deoz A

2
AAFAEE F AFAER 5t A= T8 5 39 ool /HEA A %
AAANFA R A FAEE 7199 B, AEAAFA R B AFARE AHAE F
B 544 o] FAIE = 7I19ET A2AFG RS 7R#Ege] ¥ 2 Aoz Uyt o
A3 Ayt FAAZIE AH =9 o]l A FAAER AA7 AET=e] P 2
b v As ASHoR S sk Aotk
Ao L v 2o Al E APdTE HES L 01% Edz A7k
AR AMgelre 789 2 23] A tiato] e,
Aas et Ao R AVAdME A48 3 2 A9 AR

™
o[ﬂ 2,
mlo
N
i
o
)

I. AT 2 AF7H

1. AT

m=0] 751920 o] AAFAM A 19 o T3t whet AZANFAFEIF AFEA A A 2HA
29 drtstE o] 2 - FAIH A o3 Utk 1940l = nl=e] SAA LS| 7t 1934
SAAHE A3z AT AAAFARE A AFEIY] P4 E fES T ste
Regulation S—X& F&3IUT & & AFE1e] P23 Y& $ddE F7sta AZ2A
FAEY AP S o F-sketit.

LEY A= 19779 5FH AAAFA RS FAI7F o735 HA o BEA AFAEE A
G50l 2t} 200019l ehAof AZFA Y FAAA R A&shar] AAANFAET T AFA
EE2 AREHAA 23 Tk

olo] whell, -elvtetes 1990 2R AAAFARE 2 - FAIGHES ©
AFA e F AFAEZE o2k WEAFAEY] BEAQ AFARR o] &Eo]A] @
ot 22y FASAZIE =l whet QAN FA R F A FA R A, o] whet =g
ZAME EH NIAATAR 712 FAAENN AZAATAR 75T FAAER A1)
o] 2t}

AAAFAE} HAT MPAF R AAANTFAE7L DA FA E Bl F7HHQ FEE



H7F A=Al #3E AF7F FE ol Fa vk AAFTH UR1E(2002) Aol o] FA4 84 H
7] o] A 717191 19940l A 19991 d o] JHE A F-A| EE ©] 83 H
of et FE mlefole] dSA7F AuiS|AL Frhe] fogt AiE S TiAl=

A sttt ASEA 23, A2 wjEH3) A HE FHol| wet 2 w|Ee]e] dFA] = A
Hj g Ake] ool frolek AnE S 7R R VERT

AZH00DHANHE APYFAEES 7|20z 43 Lau e Bt AANTNES 7150
Z A FaElEe] 7o) AAA A3 o =2 AuaArE slon, dAAFARE VT
S8 AR BAjuEo] 7S] AAA ARl Fold AR S 7= AR YER o
T W e, $A% 520000 e d2AFARE HEAFA L AFetA] Fhe FHA
HEE Al gAY A AL AEAFARE RAD P2 FEE 72 ke 454 S
& A Had

3, Zéw'+<ﬂ(2oo4) AANBEA T/} F ABA TR A3k = B oA Jed 5 gE A

op

=3 FAR g A2 ik QEAATFAEE F AFA L} H e AT =R At
el M FEE < e TARCE, TEIAE] FEIF AAY B vl Akl A

duHos Y8 AL Wl A4 9t dAATAEL A=) Jdrhs BE A3
3

o

i

ARLOONNE E5EALS] A7} Bess Aag7ieel st dagTIEele) Ao
Folo] A& Ao eyt ol AZATAR Frel Aol A de] H F5
Aol TG B4 W7t 229 99 MATE A% on g,

E2g AAQ009)NHE AIATAR Bk 2 FAHRL, AIATARY B3H 3

A & AAATAE ARATA R Hte] 49 JREAT DEAE 7

ot O

B U GRERARE AAE QUL 45 T2 b 3
2 Ehgon], A RA Esh AR A hL«l Aol 2 AAATALANN 24
o) Aol el GG eI AFAE AAE Ao et

mlo

Vg el MRS HAATE ARATALS ALATAL Aole] F85590] 2
AFEolul, WAH ATATE ALATARY REAQ) ATAED A4 - FAHAA &
QAATA T ALATAE] Hate] 27 JRFEHL 7P Aoz eyt

AR B AL 712 AYAFETRE Yol ABATAE o] Z, ABATAEY FA
N7 B F ARAELE TP ABTAAE WP JFL v 193 712 92
ARHR FAAEI AR FARE 71GE Aolol, AAATG R AR BA Fol7} 9}
AFstaA Bk
ol e & AP ARATALE 2 ALALL Sed DA T2 F 38 ol

£9 QUATALA FAG) FAHE /199 QUATAL 12 ATAE 43

=

ol
o

=
W
2
_i

By
i:M



72 MFASIAXLE / HM11A M2=(2010. 6.)

H‘I

2 NEAFA R TAIE o] F 309 0] IR
719 Ateldl]l SloiA B FA R HHe] 7kx
1995)& o]&ato] AFstaat .

r—ﬁ
>~

1320 AHHE T8 F 49 ool FAIE=
Ao zto]7} 91=A1E Ohlson X8 (Ohlson

:

2. A77H

A7 FElvEE BRI F = 3
B3 AFARE 2 - TAI8 AL Ao dAAFA RS FA7IE ARG R FREY
T 4a7ig o] Wil Aol 12991 A7 FES feuel 71 ES ARdE TR
o ol F 37HY oWl 3HBEZRA] NEAFA RS T8k, 17Hdof ] 7IZbA Aol &
27HA AR FARE TSI

ol dBEEdME & 5 ATAT AEAFA R RE A Ao AT dHE
7] ofelE Zo] ARdoltt o] @ A&l AAA Ao AH T dHE At 5 3l
AAFAZE HEA AFAR2A NEATFAZE TAE L WA 1L AAtE T
Hrbe Aol 2A1F 0] A71Ee] ea gl

d

=297 AHFA] “EojHlop <opro} A 2007.10.18>

A 16 Y LGF AL 3:7] ¥F WHE JF Fop) 6fg BE ek 3% 0] HolH T LG A
T} FAIGF EARIE 387] Gl o] FH 7] tiH] 53.1% 4 207 W& 22/t FA = LG
HApe] 9 olE Eeher FEY I G 0] S 36159 Y E AF o ¥ 31009 8) E £
= Aoz melgt 2 &9 oeY LGRS 6% SR

of &< A ZS A YA AFAE} EAE 2 ZYE 7] o] ”J?/ﬂ it s
9 ot ¥ ole] Bre FREI)Y ] FF EAIE HF T a9 0l A & Eelele
A7 HEo] A7} AR HA AEYF Y FA] o= BT

T YA} 5 FE7)T FEHE s IS LGHAL #YF7) o] = FEe] 27]=

/é}pg% /,;L/HXJX}b az/n; E/V7/z~ KXok BFF S 7

o]
[=Shey B Ba=—1 1L

AR
PYIANE GPAE o NIHAEE 1AL Y] AFE AR AN 3]

AR SeljA] HIo]E]E AR gof 4]k of#fo] Sl u EZ (o]} 42

N

WA A Ee} AAA AR 174 3] FA Ak FHE R gEd) 22 EA S
7HAAL Sk vere] $53AE e A Elake] A5, 9 H‘%ﬂ E EAFAE 2ot 14
4 A BATeEAN PE BT A 2T ok 3 A AL AZAFA R T
AlE 7] AR AujEALe] NEAFA RIS 2 oALAY S stefof stER, 17fEo] o] Fd

_pi

r l

FLI



HEMTHE SAIMT HP0| AZS|AZES| JHA| Mo O|Xl= & 73

AATALS SAH WA S AH RAE AN Ee

gl
T T AFHEY F845 FAZ 5 Aok NEAFARE F AFAEE oF
=
k=3

ARE F AFARR ote A YA = Zﬂohjr

ot 22 ZAH i HebAo g PR AATAAEE =YV = st AR=
AR A7IEC] 2011 AR o5 A g5 = A} AI71E 2ol sto] A ARAE T ARtE o]
229 o4l 7192 2008'd 39 ARJEIA A& AFE AR #3 ALY & AAATAR
7o R Aot o rm GAA R AN EEAT FAl AEAFARE F
AFARER T2 SFlH

AAANFA = WA TFA LA vlsf 7149 BAA AAl e FHE Heh F2eA A
& 3tk QAW T53A AFAE B ddAA Tol it E ARAFARE AR
Mol 1A stes grozn Faptol Al Ad A g P&t AFPEE A, 282 T

o e JEE dBAM AlFTse Aol Jhesid) a8l AAAFA
st HEAFAES B2 AFARE ob= A2 FFAd = 2
Aol AR AN FA, 28l NS ADAE F AE Aolth

AAFAI7 S D5 mpe} Aibdo] 12991 7199 A9, 2007 ARIAETE AH ARIAE
o Apkgdo] 229 o] 4Rl 7192 2007 AFFAE T AT T 3¢ oluiQl 2008 3Y7HA]
AANFARZE AGEA S F AFARR FAIStlof gt} vhA, AH Algd s & A4k
Hol 229 el 7192 FAF o] AFAAEE A3 F 49 o]l 2008'd 4971 AAA
FARE NAATFAZY] Bx AFAZR FAIstof gt}

ol#1gt HF-o AAFAARLS] Ak A A ©ldl upet A7 7L 39 uAA] AF
AFAE7} FAIE L, G5 719 49 D7R] AAANFAE7F FAIE L Qe o]l gt FAI7]
o] Aol 17150 95 =YEE 2011 ARIAEREHE dlad oz Hel
ALt R Ztolo] #AIGlO] BE VA AAFA R A3 39 o
T AFARR sto] AFFEIME 2 - FAISh T

1 A5e oF U Lolghe AAAFA R FA7I ] T A A FA
AFAF] 7 A o o3 JeFS v &=
Od@ﬂ%ﬂ]ﬁ —ZLA] 718 &2 AFHRE Aitehs AGA) AFHEE o] &3t

=31
[t
I
£
e

=

& A
A Fela Aole] Fu $TY 711 BEAA QAR ANE AL & 9]
R AEARYRY AN BAYE S A0 AP HPATAAE Ly Pud
AT Yol AT AR AZATAL AIATAE B} o 149 HE= o] Fo 3

!
191 A9 el ® AAARAT AEARA LA Fo1stel A DAY E A E Ao
Vbt mebd oleld NS B2tk At QAR AN Bagel uek o 37}

g F= & Aotk

>



74 MFASIAXL / HM11A HM2=(2010. 6.)

ol¢l= WM R, AZAAFAEE Aitshs 719 el E AAATA R FA7E T5o]
AAANFARZE 2 - FAIBk 285 ARFS ©5A1Z Wyt o g, AAAFA| x|
g APt 95T e AaE 2 dTh FarA2004)00M e AAAFARE F A FAE7
e dATAAER Aete oA AT 5 e BAZC R, 534K 27 FAY
T B3l A A ddH o g AY Yol AEA e AAATA R} FAH 7
offrhs AE AAsta Utk olgf g FAIZIG] ©EL VY] 2 FEe] d = glon, o
2 Q8 AAAFAZL Aol Astd F= AS5S AFsta Atk

H, AAATA R FA G w%% AIAL RAR Y2 ERY 108 T
AdE AR, o)l uet AAATAE Pue AN BRY S Ansts 2P
& 5 95, S, sk W2 @QZHT*HLA A% Wl AAATAE 244 7]
3 WIS TAE ZAH] TIATA AL A1 oL

oM Rd AN AL
X
\1}

Thd> QAATAE FAN G D5 ARAPALY F ATAESE ARATHR] 3
7

—

A

2 AFoM = AAATFA Y] I ©Eo] AdAtet TRt HHH| A 7
A AAAFAFE R FA7A| ske] B S Aushe SHAQN ZAAE gk, oy
a9be RH R FAIZ) S @So] AAAFAIE 2 717 D AAAFA ] gk AT
@G5S 2Hste] AAATA R A AHA7I I o] 2 s AAATFA R G RO T2
7hx1eke] #AG S A 7I=AE HEstaAl s

2 AT 7K ASEs S A7EIS B dAdFelA FrrEEd A <
Ohlson =3 (Ohlson 1995)% 7| 2= 3}%, B3 AF B E A3 Ohlson2E 2] HE-FEHE o] &
3T}, Ohlson =& (Ohlson 1995)% AM:te] =5 (clean surplus relation)ol] that 7P %
Froleje] AAE Fejol] gk 27135 7Pgste] @estebd oo 2(1)3 2ol 28T +
A THCollins et al. 1997, 1999 ; A& 2008).



CEMPHE BAME ©Zo| PSR I DIXE HF 75

o

P+ D, = ao + @BV, |+ a,EPS,+ e, 21
o] el
P, AR @ BHEZF 7}
D AT HEE
BV t—1dx FETAE
EPS, :t{d% FE<eo|9
e, 1oAY
2 AT > HEE g8t A7 A()e ¥Est ted 2ol s
AR, td = & HE5Fo T7HP)E AZ2ATFA R FA17]8e] t+1d % 3927149 2 f-oll=
t+1dE 398 HeF F7=2, d2A4FA% EAVI ‘Pol t+1d % 44E7HAQ1 AFol e t+1
Ue 499 BEF F7FRE gt o714 wig EF Tl Tt FEATE ALE
1=
=4, QAANFAE FAAE FR Ggg wo} AAFA7IZF &5 T 237t e 7Y

1,

2 A% 1, 1A koW 02 Foi 3 gn] MF(EARLY)S FRAZAATIAEBY) 2 AT
o] J(EPS) o] 4 E2Hg WS(BVFEARLY ¥ EPS+*EARLY)E F7}8l%ith

AlA|, Hayn(1995)3} Collins, Pincus and Xie(1999)°l €3t B7|w&d S Bt 7| &
713} A 7HA] 9 ﬂr?ﬂ aEA F2 7199 FrIE S AT o] A gk v Ao
2 Uehgth meba] FEwoledo] () B 2T 5 e d5E EAlsk] Hste] 42
Feoloe] &(— )ollﬂ AAFEEele, A FEweldol H+)old 0= Uehl= Huie
(NEGEPS)E X333

oA eto g, T Ret A= a3 SAlSH] flete] TN A =gk WSH(SIZE) %
A= Hrs(YD)E F7tetion, ddA s S0 ofgfE 2ato|9 o919 71E w3
BHEO| Brhe ()% A (e o2 A

o7 e WEE Tt B AT >l TG T
FARSF AAAFH R PR HEG A AT FFE VA =AE
2 229 A3)E FHo

(¢

AATAR F A

Ze7] Astel b

oy e

PRICE,; = a + BBV, + B.EPS, + B3BV,— * EARLY,+ B4NEGEPS, + j3sSIZE,
+ BéZYDz + €y Q(Z)

PRICE,+1 = a + B\BV,—| + B,EPS, + B:EPS, * EARLY,+ B NEGEPS, + B sSIZE,
+ B¢ YD, + e, 21(3)
<Ho] Aof>
PRICE;+; @ t+1d%E 398 F7Ke, AAATARE FAI7Ige] 442742191 A Sol= 492 F7h
BV, - 1dE FEAE H



76 MFASIAXL / HM11A HM2=(2010. 6.)

EPS, TR AAFEEelY

EARLY, :@ AZAFA R FAAZ #Ad JS ol FA7|H @5 52 a3} e 71de 4
L1, 28x ¢ew o

NEGEPS, : tdXx AAFFEoldo] S(—)old dAFTwole], dAFEwoldo] d(+)old 0

SIZE, A= FARke] AA R gk

YD Ddxd T

37 A% 43S ARATFRI FARE AGAA TS A she

3 1014 2471
sl Wi =

l 3
= AAZAAE WA of x| wtel AAAI| AR} dAFFgo]o] o= A
A AP 7HEA A7) st ARk & A7) <Ihd> met FEAZAT| AR
BV IAAAF(B) FT ABFLEIAEPS) AAAF(L)2) &, FTAAAIAR
BV) B AZAFEE|JEPS)H FAZIE THO R I3 AAFAAE WA S JJrf—— Uehl =
G1] MSEARLY)SFS] 25 2H-8 WM (BV+EARLY 2 EPS+*EARLY)S] 3 AA(B3) #el F
£ AsUiel e AAFoI.

= 7}

o

E AFE 20079 FE 2008137k 2] 717 F9F KIS Value2] DBZFE AAAFARE o] &
g & e AN AId S dde R S, BE 7 524 FdHE 98 FeUS 9
Aot 7192 Attt FAAR B2 FF 7S v 2on, HF R8-S 73370 714
—dog F4=Ah

FE AL g3 9t 129 Ao R shgatglon, AFAET} §le 719
FEo| A ALt FEA O] vl a2 fle] AatE e A E B 5 1 w20t
783t 1%0] 91218 T2 A7 = WH O R SHEX|E A Az, o]efg SEA R &) AT
A7t g AS BAEATE o) 9 2 Ve o5 HFAeR AFH FES O <E
2>94 Atk

B 2> Bedd Il 2 49
T2 G-z 5

L =89l &34 &2 12€ 24 7 5 dAARARE 2971 779

(2007 —2008)
2. AAAFA R FH7L B £ (26)
3. 4% 1% S84 AAE Sl Ald ®E (20)

HAF wEor Aud 7Y -d% ¢ 733




HEMTHE SAIMT HP0| AZS|AZES| JHx|H2do 0|xl= &

ha
00||
—~
<

1 58 We 7leeA 2 3y 24

s < 3> AFEA AH8E A5Ed Uit 7|e8AdS Rosth F7HP), 994
A7 AHE(BY), AAFEol(EPS)S] HtS 39,1289, 37,238%, 260790l F37Hgke
12,2879, 17,3149, 7069 2.2 Veh 3ta} S303ke] Apol7t A vehdtt. ol F71, +9
AAAZ| AL, AAFEEole] Hio] FgHET 2 FHog o %inM des G F

91t}

3 AAAE AakFdo] 229 o] FolojA] AAANFA R FAI7]ge] t+1d % 3L LA
719ES YeRlE Hu¥<EARLY)Y FH2 0.1962.2 UEHTE ol A AA4 B2
7337 Sl o 143707 AZAFA RS F AFARZE sto] WA FA L Al FA8kaL
Aes onlgc}

<H 3 =i
B g EEHA HAAHES = ETd e H3AHE I
PRICE, 4, 39,128 76,002 3,765 12,287 42,850
BV, 37,238 57,079 5,406 17,314 44,597
EPS, 2,607 6,319 40 706 3,241
EARLY, 0.196 0.397 0 0 0
NEGEPS; —441 1,630 0 0 0
SIZE, 27212 1.654 25.986 26.921 28.118
) Mg g
PRICE;(; : t+1d% 3¥% F/K(e, AZAAFARE ZA7I8ke] 4€4D71X]Q A folle 482 F7h
BV t—19% FEAAA7| AR
EPS, A% AdFgeeld
EARLY, : 9ZAFARE FAAE WA & wol FAVIZE @5 5o &3 A& 71 4
T 1, a%A oW 0
NEGEPS, : td= dAFEEo|do] &(—)ol dAFTwole], dAFwe]do] F(+)olH 0
SIZE, tdx Zxpake] 27 gk

TS <E 4>5 ASEAN A" AFE 7ho] AAdA S et FA2A7 4 2BY)
I AZAFETol(EPS)°] BF F7HP)F 73t H(+)Q FTRBAI U< dER L 9l
MPATe] Ao} A3t} A HAAE Askgdo] 229 o] Folojx] AZAAFA| K FA| 7] 8ol



78 MFASIAXLE / HM11A M2=(2010. 6.)

t+ 1% 37X} 71955 U= HrS(EARLY) S F7HP) = frol 7k H+)el &
WAZE Sle Aoz Y

o PRICE:+ BVi-1 EPS; EARLY; NEGEPS; SIZE;
PRICE;+, 1

BV 0.730™ 1

EPS; 0.762" 0.666™ 1
EARLY, 0.293" 0.216™ 0.275™ 1
NEGEPS; 0.057 —0.037 0.388" 0.056 1

SIZE, 0.420™ 0.375™ 0.384™ 0.787" 0.030 1

F1) wge) A9

PRICE; : t+19%E 39 F7ke, AZATAE FA7]go] 49L7RQl A $o= 492 37}
BV St 19E FYAART AR
EPS; CtdE dAFH<go]9

EARLY, : QZAAFARZE ZAIA
BF 1, a¥A g

>

2o
rE
on
o
of
ot
o

T
T
9,
o
~
R
ey
Sy
ol
o
fo
A=)
)
,
|
N,
hin'd
o

NEGEPS, : td% dAFEEoledo] S(—)old AZAFEwolY, AZAFEwolYgo] K(+)olH 0
SIZE; AR =AY A 2 gk

F2) wex(ex, ¥)E ABASEIY 002 FsHA 2R g F= HA Al 1%(5%, 10%) FFsolM 5
AFoz o3-S on]

s <% 5> AAAFA LY A7 5 AAFAIAERS] HA o] ZGAtet FApate] 1
B3 7130 GEAA AAATA R B FAER| o] #HHEAG S Alndte SAHAA &
£ 7R EA], ofUW a9ke W R FAI7] e TEo]l AAATAE 2 717 3 AAATA
Fol| g YR 713ke] @S Zste] AAAFAEL] A HE AetAFaL o2 QL8
AAAFAE FHo FAIIA o] FAGE AT EAE ASE Aoltt

AZEN Ay, FERAAAZAEBY)Y AATE e KH+H)Y ez YeEhgon, A
ATl EPS)Y] SAATE et F(+)o #oZ veht dPAT dA|she= @ﬂr*‘
Hola ok B3 £ Aol <IPd>od AFstual & AAAFAR FA7IE @EHo 2 Qg
AAFAAE WA g9} FEAZAA7|AE 4 AZdFFEo]e] J52-8-3KBV * EARLY 2

o

EPS # EARLY)9] 3]|HAATE Folgt H(+)o 3 o). &, dAAFAE

TAZIge] o vl Uhde] d5Hn AZAFA R F AFARE FAHE Bl F

ji
X
B
p)
o
T
iu)
R
&
X



CEMSHE BAHIE H20| AUBHYR| JIHBRNO| 0K P 79

QARA AL 9 AAFGEe| e T TG O Atk A 2 5 ek
ot AAANTAE FAYI] UHHAD AAATARA F ATAEZA ALATAE

o ot
(98]
o,
=
o
oy
>
Aﬂ

= 7199 S AZATAEA et 5
2 M F Slth olH e AHe AAAFTH I FAI
71 @3 & ddTAAI e WAo] AR
= 479 oPd>S AR FL AUThD

<# 5 HZEMTHE SA7|gt BHE0| JHx|2EYo| Ojxl= g2
(RSN &8719)

PRICE,:\= @+ £\BV, \+ G-EPS,+ #3BV, | * EARLY,+ SsNEGEPS,+ FsSIZE,+ £s3YD, + ¢, 2(2)
PRICE; 1= @+ B\BVi-1+ £,EPS+ FEPS, * EARLY,+ B .NEGEPS,+ B sSIZE,+ 56 3YD,+ e: 2(3)

S| HA SR
# HEE3
Al AlJ)
BV, + 0.335( 7.86) " 0.396( 9.78) "
EPS, + 6.792( 16.61) " 6.496( 12.97)"
BV, * EARLY, +/— 0.199( 3.94)™ -
EPS; * EARLY; +/— — 1.062( 2.17)"
NEGEPS, - —7.888( —6.94) """ —7.391(—6.22)""
SIZE, + 2687.941( 2.49)™ 3542.221( 3.34)™
TR 0.7041 0.6997
Fat 291.30 285.30

F1) W5l g9

PRICE;; : t+19% 398 7K, AAATFAE FA7Igke] 44744 Q1 7 f-oll= 492 7
BV, t—19% FFAAA7|AE
EPS, tdE AFFEToY

1) 7R FRAZA7IAE 3§ ddFEeele] FTA-8F(BY * EARLY 3 EPS * EARLY)S &
T Z3sle] FAEA ik ASEA A3 BV * EARLY)HSY AAGTE fod (+)9 @
(0.276, t3£=3.52)= 7HA& A2z YElko, (EPS * EARLY)H <9 3AAIGE F28ix] & Z(—
0.972, t#=—129)0.2 Jelykr}

2) SHWSE | t5FAAd o] 3R] o F-5 B2 A S=(Variance Inflation Factor : VIF) 3t<
& gelstgith gl dat VIF Hdigto] 42302 el b3 EAe 1] Aztskr] & A
2 gtd

5
°



80 MIFASIAIXL / HM11A M2=(2010. 6.)

EARLY, : ZAFARE FAA=

o] 2%
NEGEPS, : td%= ddFeelefo] S(—)olH dAFgeoele], AAFE<Eoldo] H(+)olH 0
SIZE: @ tdXx FARbe] A2y
YD, P AEE e
F2) wex(ior, 1) B|FAF7E 03 Kol EA A et F= HH Al 1%(5%, 10%)°] 25l A

AR RARE oIvg

b

b, B AT ASNEE Z2GAT VAo R st ASEA o Btk AR
A Aoe ths <E 6> vEhd vhet A
= AR FRARATIAE B
EARLY)9] 3]HAAG7} frelskA] ek
AAAFAE FAAE W7ol AAA
sl 4= Uk

<H 6> HEMFHE SAZ[gH ©F0| JHA| 2ol 0jx

r
02
1Q||_I

(ZAEANE A7)
PRICE,.\= a + B \BV, |+ B:EPS,+ 3BV, | * EARLY,+ B 4NEGEPS,+ B sSIZE,+ B ¢3YD,+ e, 2(2)
PRICE, 1= a + \BV, \+ B:EPS,+ BEPS, * EARLY,+ B sNEGEPS,+ f sSIZE,+ B¢ YD+ . 21(3)

o x5S 3| A (174
A2 A3
BV, + 0.337( 7.45)" 0.337( 745"
EPS, + 6.506( 15.68)"" 6.506( 15.68)"""
BV, *EARLY, | +/— —0.847( —0.84)
EPS, * EARLY, | +/— - 6.714(  0.84)
NEGEPS, - —6.796( —13.32)™" —6.796( —13.32)""
SIZE, + 1824.949(  5.84)™" 1824.949(  5.84)™"
TR 0.6139 0.6139
F#t 160.78 160.78

1) A5l F 9
PRICE.;, : t+1¥9%
BV, 19 R FEA
EPS; R dAFEEelY
EARLY, : QZAAFAL FAAZ HAol G thol FAZ|ZF &% 5o B3P} = 7199 25
1, 28x] 9099 0



CEMPHE BAME BZo| HsiF Rl Il DIXE Z 81

NEGEPS, : td% AAFFEoloo] H(—)olH dZFEwo]e, dZAFEwoldo] H(+)olw 0
SIZE, AT FARY AAZ g

YD, B
F2) wes(er, #)E S AAFTE 02 FoBHA Ao tE FE %

R

Al 1%(5%, 10%)2] F] gl A

st

7129 AAANFARE NEATALE 7|2 AFZAEZ 5t
o] BEA AFARZ FA - FAIE] 21 AATE T3 O FAVRE ARIGE $8Y o]F 4
N ol HA7] w2l 39T FAHE NEAFAFL} 171D o] 71714 zol S
ikA] AAA A RS ZAETE e} o] & QlE)

:{o
2
i)
4
-
2
|
i
-
%
:>Fl_ﬂ
-
é
=3
T
v
3
e,
A
X
o4
>
e
l
i
=
o,
il
itA
=
of

At g A EALe] AAAFA R TAIE Y] A7 = A B AL EA A REOR <
A& stolof stew, 17 o] o] Fo AZAFAFTE 2D wW7hA] FES|Ae] A A 5
A& Ajglate] FApAbEe] | sk 5 AR R F-84dE A ¢ sk B3 A

WATAEES F ATATR o1 A AAARARE F ATALR b 244 4TS

A7) flell ol e IARAZIES] AW =l S AZ2A

=]
= 3 Z AA AGAE T Apakzdo) il
2007 AHF A= A} AHHE ATl B3 AMY 5 AAV|Fo 2 7145

3T/ &GSt o] 22 AZFTAA

oy
rE
o
rlo
o
Ach
i
AL
N
E
Moo= H Htore

2 Ao EE-2 2007 FE 20081 Atelel 129 ALPERI 73370 719 —dLo®2 s 9l

th A8 A, AAAFARE F AFAER 3t ARIAE T8 F 3Y oJuo JdZAF



82  MFASIAIXL / HM11A M2=(2010. 6.)

AFE7F WEATAEE FAl FAIEE 7199 BT, AAFEE T8 F 49 oo AZAFA
#F7F Bz ARARR FAEE 71l va] dAATH R xR go] B i & Aow
Uelgth B3 2R IZAGAE 3790 o g slo] AR Al e AAA
FAR FAAE WAl QAT R 7pxAA o FFE XA F= AR Ve

B At 3dHe A EY AHA =l UM AAATAEL] FA AR S I
7130 AAAFAEE F AFAER Hshe & U571 AZAFAA T B9 H A4 e
Aol e A54 FAE ATdean &5 AAAFARS F AFARR e ZAIA7=
AW =99 BedS dSstirhe dolth

npreto 2 B e A He UG Aro thato] Aoldk AlH el FAE S A6
= Zojth. AAANFA R FAAE WA wpey AAATAE7}L 3L FAE = A9 4
o] FAEE A5l AM, AAAFH R 7R BEG o wA e G HFE7] WE
o AZANFAE F b



CEMPHE BAME ©Zo| HEsF R JiX A DIXIE B 83

o

s

FEAEY EEAE. 2007. 9.10. QA FAA L EAA Y,

AAZF - Ueld, 2002, “AEE A AAAFAETG R FE&A 0 U A5H A4 A
AT A27d A4Z 1 115 - 145.

AAF - WA - A5, 2001, “AA3| Ao o] HEFEA FA. S A TATF A26¢ A45 ¢
157 - 187.

AE. 2001. “AAANFTF2 AAA AP FHAAARA -2 AFHE ST ASATF
dgetdT A30H xﬂs:az : 855 —876.

v sk 2002, “AEH =Y T AZATAREY AREF”. IJAATF A7AE A25 1-17.

e 2 - A0 2009, “AAAFAEY HEFEE B ANBAFAFAA AEHEG S o] &
o] A" AR RAT A278 A23 : 61-90.

SARE - HAA - o] 2000. “AA A F-AFE ok AW S| AL AEAFAEY] A {87 AT
Ty AGAFa.

2@ 2006, “I) FAS| ALY A FEEA O mE A EH A8 AAA A, 3 A ¢ AL
AT A433 : 451 —-475.

2@, 2008. “TA A7 FE B e BEX O FA 7] BEF o x| @AAA, Al A A

A9¢ A|3% :285~311.

ofAlo} A Al. 2007.10.18. S 2H 7Y AHFA Eojylo},

B, 2004, “AAANFA G L] F AFA ESo] B3 AP, =3 A3 oA GedA
#3] =84

Collins, D., E. Maydew and 1. 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.

Collins, D., M. Pincus and H. Xie. 1999. Equity Valuation and Negative Earnings : The Role of
Book Value of Equity. The Accounting Review(January) : 29 —61.

Hayn, C. 1995. The Information Content of Loss. Journal of Accounting ad Economics(September)
1 125-153.

Ohlson, J. 1995. Earnings, Book Values, and Dividends in Equity Valuation. Contemporary
Accounting Research 11 : 661 —687.



84 MIFASIAXL / HM11A M2=(2010. 6.)

The Effect of Change of Consolidated Financial

Statements Disclosure on Value Relevance

Park, Hong Jo* - Ji, Hyun Mi**

{Abstract>

Until fiscal year 2006, individual financial statements of legal entity have had a role as main
statements in statutory financial reporting system. Whereas, Consolidated financial statements of
the economic entity have been released to investors one month later than individual financial
statements, performed only complementary role in conveying financial information. The time
difference in disclosure between two kinds of financial statements could be cause of overlooking
the potential insolvency of subsidiary company, and could be reason for weakening usefulness of
financial information.

To solve these problems, the regular authority changed statutory disclosure rules for consolidated
financial statements. That is, disclosure deadline for consolidated financial statements of firms
having total assets over 2 trillion won was changed to the end of March from the end of April,
and consolidated financial statements were given a role as primary financial statements in the
statutory financial reporting system.

This study examines empirically the effect of changes in statutory disclosure rules of
consolidated financial statements, such as shortening the statutory disclosure deadline and
becoming the primary financial statement, on the value relevance of the information. We
performed empirical tests using the simplified form of Ohlson model(Ohlson 1995) and 733 firm
—year sample firms with consolidated financial statements from 2007 to 2008.

We find that the change of disclosure rules for consolidated financial statements including the
shortening of disclosure deadline and becoming primary financial statement significantly increase
the value relevance of the statements.

This study provides appropriateness of K—IFRS, adopting consolidated financial statements as a
primary financial statements, by confirming political feasibility of regulatory authority's action

regarding disclosure rules.

<Key words> Consolidated financial statements, Change the disclosure rules, Statutory disclosure
deadline, Value relevance
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