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[.A4 &

T

B A3 B4 2011d=HEH e A7 Al38E gh=r) e =4 3] 7] 7] =(International
Financial Reporting Standards ; ©]3} IFRS) 2| F =% &3} #Aste] [FRS =4 o] Fof 713l
A AbEgE Baoljo] 71 %3k o] HHEo] £ o] H(K—GAAP stolxe] BaAA)e| 75
of Hludg wf o] o]&dt= AFEAI/ES olYdFe % E/d(analyst’ earnings forecast
accuracy)= HU T IAZASAE st vk ol & ATe A e BATY BB
AR B SR = ARG Al A, e TR A& R YEhe 9
A2 B mep e gEx et tEo] wAde] AR A= 4 HH A (information
asymmetry) 7§ ol whe} ApH A2 & A ). aelu AR EHEE AP A vkl 9l
A5 dolr it

MYPATEL IFRS o FES) o] 57} o] 17|72 vwed wf A 54 71e] %) B 8174 (information
environment)= 7| XA A o]eld|Zo] H A o] FrlE T IS B 13519 tHHouge et al. 2014 ;
Miralles and Sanabria 2014 ; Horton et al. 2013 ; Cotter et al. 2012 ; Byard et al. 2011 ; Tan et
al. 2011 ; Fall% 2015). webr] $A Q) APAFES AFEA7E SHAA IFRSY o F =]
T7F 3ol LE G 3A7IEo] Hell whet A e AFA £ H 27FsA (comparability)
o] Alax|o] AFEATI] HEHAS F Aeju] &2 Yol 4 la, gk A F419 3|AA gl
et 7150l FAlohs FE o] T GAAPS| EIAAI BT B F7leto] Al F-EA71e] o] oo
=% ¢ STt 33t Horton et al. 2013 ; Byard et al. 2011 5).D = 3 Ho]-8x} 14
oA IFRS 3| AI7]59] oF ey SHEG FAR RG] S, IAE A FA R Hlarbs/d o
72 FA7HA AL g, 223w F49] oo Ao Al 2 A WSt
Eo| &AEA B} o] e AR E AlFgtte HollA AZE IA7IE AA = 334
JeFS n A Ao g2 HTHKim et al. 2012).2) o]+ Wt o] 5 AFPAFEL [FRS =Y 9

1) IFRS = &5 AT SHolA 243 A7E2 IFRS EY o|HET} o] o] HHF o] /A=
o] AF-EA7L] olfef Sl gk FEdo] Folxla, o]ldFo] AR AAHASS EHaskth
(Horton et al. 2013 ; Cotter et al. 2012 ; Byard et al. 2011 &). 242l AFEL o]z|g Azl tis)
IFRS BRI A A7} FHEG AFA R F4 FA o] S7FE0a, 12 18] FApAke] % Byl g-o] vol
Hom, IFRSE TAE A FAFE vlarbsid-S 31711, A ES] Aol GA] ol & K|t
o] ¥ HaHJttn FAgict

2) IFRSE 3|AI7157d0] th53 2 ZHolA T4 GAAP 7152 Abo]7t Slth IFRSSF GAAP 719
A AT o] WEAQ F 2o]2E A, GAAPC] T2l (rule —based)d] 3|A|71&<] wHA,
IFRSE Y354 (principle — based)2] 3|A|71F0] B2, o]& FA Ao A 3|A X8 Hhge] AAR
= 7199 SAREAE AAR Aol wret AEZ/HERL #dkel] 71 xEA IAAEE StEE dta
Atk EA4, I A5 GAAP stollA= d MEATAZ A BaAAQ v, IFRS+ AZ2AF
Ax T4 BaAAoltt wahd FE3AE Qe 7HS AAAFA RS FAFTARZRZ FASt ok
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BT} A2 7] H BT 0] Wste] Afol7t SlEAlE AW ET] fl5te] IFRS o F =Y A
713l whet XHPrPr"—V}Ql ool Se] HEA B -E—J«l Wg SR FE A He.

o

B oATE g3 28 Sud AgdTel AEAS 7T G APAFEL B AFF
A<} 2e], IFRS «HE o] we} 2HEE = A FA R 1 7123 JHE(A =, o] HH)E 13t
7] Buhe @] IFRS =% A 3o mhE A F84719] o]eld =9 atd] ety lerts F4

o7 AW ET ojohs 2, B AFE AFEA7E SHA IFRS 9 FEY o] o]le] &
Beo] gHAEAE ‘é"f:—o— A 7] 9Jste] o9 #F3 IFRS AF7|3F tu|¥e] 45
A FE o] 8-5to] IFRS o] % Hyo]elo] FHH A LAY o] oo 549
B g7t A E # qfi’i"/}—t— AollA AT ST A e FEE ATt 4
£ 5o, APAFSE IFRS A7 o FEse] S getalr] gt SHHTFE A
A 7Le] oo Ze] H AT} AR o] &8t a, TSR IFRS Hr|¥gee] HAE T4
2 AW Egith weba] EAAZ A IFRS W47 o(—)9] d= 7FAW IFRS £4 o] %7} o]
ARt QLA 7R o]l ef Se] A B o] FTtete] TIFRS ©]F A HEo] HE Aoz a4
sttt 2y o] APAT= IFRS o] F 2EH o] 9] % H2(earnings informativeness) 2

Aol A K o]of3 o] &3k AFEA I o] 5o Fedo] T MAHI=AE AANA
Yol B A= STt 12} IFRS =90l wE a3 wdeh 5o 3|70 Ho] FHE
o o FEEAEA 0l ALEA BAlo] a1, g o] ok Bt AFA AV ARAIF FARAL
ANAAY, AL, A&7 H, AFEATE 5o ARAE ol BAAE B AFAY AV
A7, FA71E, ZAYMAEAAZ IFRS =49 A4 vl g5 18d o o 388 &

ll

o o0

AT wEhA 2 A= IFRS FES] o] o 2bEd o]99] FH o] K—GAAP EiA|A
A qhEE olole] AR HlmE wf AFEALY] o] Fe] HGAHS ¥ FINAHEAE
H10]9) 7} [FRS ¥49] walahg o] gate] EAdthe HellA oA dHdTFe] By e
Zpo] 7} itk ThA] e, AP A FEL [FRS B Ao ulel Hsld A EE o] 8317 $e
A WA, 2 dAF= ol & mel e Adehs HolA] Aozt ok whekA 7 AFE T 347
7o RaAARRE 4EE 4 AR E F 7198970 dxHQ 8 FSH A Baole] HH
ol wl 7198 7k Aol e AF-EA 7 o] d| St of| AA A JaFS A
=AE 4 Wi”ﬂiv} o|& &l IFRS =9 5ol w& 3|79 o] Ao W37} A4
7te] AREA Hrh FHA TS ATHEAS Lol B AT APAFoge g A

M4 gl NS AFU 55 ATRAFE] BESHE o]l S HHE ARAGAA F

At eAlage] 2a JBL AT A AT W B A7 454 FAE A9 &

St ARE A & BE SAMFE QEAATARL 7|Eo R AHY] v T4 A dAlEgs
AdAA Y] FaA 01 o okt A, 4 GAAPH} 22, IFRS stellA e BE 23k #4834
7H = Brket, 3 FA ] B FAIFE thE S7FeI ol IFRSS| % T3] £
A 7149 AT del ek WAZEAl ol T A EE 7S Fl AlTetr] Adelt
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24 Wi B AARK S HEo] AlFgith
AHEAV GO A B A9 7]5S FAAES] BAA oAdA ol thEk A H o] BEk R
g A AZFeEA P A4S ag o st stk AARR F 53 7]
ABE HeP & o] & 2FEA| Aol A A B 71X (information content)S W X3 H RS A
Fo, ek Aleke] 3 ehA(nexus of contracts) A 7193 #HH 9l thekdtk ol HAIAE 7He
FHAN = F-83F JEZ S-EE T Watts and Zimmerman 1986). WA 73 G Ab= 719 2
Ql Byolos At = fels 7H A, v At 718594 F719 met o]l
YIS 74171 B E o]elol| A o]e]eo] Ao wrold 4= 9ltiDechow et al. 2010). ]2 g
Mol A E A= IFRS o7 =Y o3 vlus] A2 S|A7IEe] =Y o] F AHEE Ko
oo AHYo] FHEG T S7HEHIJTE AF-EA 7] o] d 5] HS e o] IR E=A]
TH AFFAZ Ato} o9} Aeld AFA oo sl ARA EA S ol&dte] AuErh
gk o] & ol =t glo] B AT F/HEA AT dA S HHAQl B wE A £
T AR Aol s A F U GFAFRY] PR ARl FAbeY Ee ¢

TRAFAA ] A& o whet ehAe] #AIZE AP AR, gk WA A7 SHE 7|
o] FEH|NA x| we} ApHAQ BTt YA E 2ol ASeth ¥Rk ol gt kAo #A
7F AZ3(KOSPI vs. KOSDAQ)®l| Wt th22]d] tis|A = Abw 2},

S 3| A7 = (KASB) TAE= 2 FAYAE] 201 1AZ=RE U] ZE 37 ol
sto] A2 S|A|7]EQ IFRSE o740 & ag}l‘:«i A& g AR ol A Bol| gatEol A 7]
o] A& A E, 53] 71477 Al FHI ARAFANA T K—GAAP 3]A7]
T AFEG H 83 JEE AFE Ao 7UEHAY] WiEd Aotk o F HJHo| At &
53] AFEA7EE 7190l A= AR EE vt g nl o] 52 HHE WEe}a, o]
G AFEATEY o] SA] HHe= AEAFA Tk A<l oA o] Fagk 9
= "A F Utk wgA AFEATFEC] G o] SXE R TFE AEA G A A4
o] Z&A wELFol 715 At

O v A FEA 7S] AAESHE o] Yd|SA] H Bt G gebA] Kt 7= o] Ee] A
Al HEFQ1 G %%’5}31 A7) Wz o] & o] &3 FAREY] F
gl A & wf B AFelA Yehd AFA F
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ot ARARl FAAL, B A7)ER 1%714014 ARG TFEAE AV 3 F AR
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o &= o S/ FAEAC B F83 AR AT & AR VIdE B4 S
f8 2 ATE ol JEYe ZHAZ HuH o]of FEE, £ 0|9 FFI IFRS = AF
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AR T B4 o]87bs W HITHEE 7,11670 719/ AR A AL
B Ao AZA7E e 2k A, AFEATL] o]d|Z 9 At S F= UH
T5 AT T IFRS =9 o] Fdl 2t&d Hio]e]S o] &3t A F-EA71e] o] 2o ZX] <]
ol T4 K—GAAPY] 713He] A¢-ETh fost S7ke A, g A4 7ke] 34
Hele] ke Aagglon, o]odSe] FAk JA| ol & AR YETh 24, F7HEA
o] w2 ZHARRIS] B ZARAIZE, I EARAL Al s H = B B Ao A ] w
AAFES Uiro] BAsdete o]59] 2o #Agle]l 24 A R5E IFRS =% o] 37}
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gol Wrlglol TFRS S| FEY ol F wiolele] Fuelo] o gk Fake] 71918 A
& ANR, v te R, AR B BES T ire] BAG 9 R WA Ade
A7199 W) o Fed v v 1 IFRS =] ©|F 13
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2 dTe BEdT e 22 SN SRl 3 S E Aor ogdn AA, A
3 vhst 2ol IFRS SRR BT AREAAS ol dZeste] BAT BAE B
A5 UFE IFRS o 75 A$7]3E vlaste] AFEA 7k H 2] e FAke] ¥s)
AEE 4107 A B3 tHHouge et al. 2014 ; Miralles and Sanabria 2014 ; Horton et al. 2013

; Cotter et al. 2012 ; Byard et al. 2011 ; Tan et al. 2011 ; Z&% 2015). o]} &g, & A+=
IFRS 9 F=519] B85 doli =t 9lo] IFRS £9Y ol F AHEH 3|AF R Z Haole] FHe}
213 QAN A IFRS SF =Y 57|l A1) o) PR xfo] 7} 2 F-7A 71| o] 9]« 59
e, Aol B Ak vA e 23E AT Egithe HolA dddTets AR A5 F
AL AFdtt E4, JPATSE IFRS o F =Y Bae} A A7 oo S2] 9 g
A i SHA 2 ORI AT B A4 Y A4S UFEEd Yol AlFEAT}
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Ae] WAL et FAATENM = 1A 4 Algolgts HolA s
= 2 Z7(novel evidence)S A &3l
S =xrY o 8449 7|7kl IFRS
A A A AFet o9 2], #ddT T FaEA
(2015)& EA717F 20073 5-E 20123 7kA] IFRS =919 &3S vhetela 9lo] IFRSS =<
A z2t7Hbo] o] 8591 th4 Houge et al.(2014)S IFRS =99 &< 7|78 =
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J< THE Horton et al.(2013), Cotter et al.(2012), Byard et al.(2011), Tan et al.(2011)
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=

BIAA AFRAY o] o] 29 S
= A JUBAS AFsEA B 7B & HPAT
52 FH GAAP B1A A9} v ws)] IFRS HA|A o] F A 5527} o]l
= o] FHeAF] FHEY FEAEA A =S F
Miralles and Sanabria 2014 ; Horton et al. 2013 ; Cotter et al. 2012 ; Byard et al. 2011 ; Tan et
al. 2011). Flel A= ol A BHE $AF A7RE FAPQ015)0] Ao

o & £0°1, Tan et al.(2011) IFRS SJFE9] ©]F S|AH Ho| £33} B340l 7haste]
ARt olefdZe] FEgo] 3, AREA FE FAHASE vastglch S,
o] AT AT AFRA ASuche 27 AFRA oleldZe] Feo] o AHH
o= 235 B33t Byard et al.(2011)2 IFRS 2| F =% o] 37} o] A3} v wdto] 2 F-5-A
Jhel olelelZe] HEo] ANEATHE FEA AnE WAGA L Bach a2t o] AT
£ AZAAZIET} IFRS 7% b8 Aolrt 245, E3 YATAL 4P F71L55 RS =
% ol F AFEATI o] Ze] HeAJo] SrtATE IS AIASHAT Cotter et al.(2012)
© IFRSE ZAA o NG 5F 719 B4 Aol A IFRS £ o] 57} o[ 4} 1] e
A2 ofe 5] Fego] e Aoz yepdont, oo 54| 2te] 4t IFRS
T Aol o3t atol & WA Kot 3 Horton et al.(2013)2] A7+ IFRS =4
ﬂiﬂ]ﬂiﬂﬁiﬂﬁ°ﬂﬁﬂﬂﬂ$%ﬁﬂﬂ1“%54@Q%ﬂzﬂﬂM = ane
matgich. et of AFE dAY Aol FRSE R @ 19N F2 e,
wR o wold 71ge 1 gt AAY 37 —‘o‘}x]»t— 24Tt Houge et al.(2014) FARa}
E7b 3 27K s, B, 2G9S DO R RS & REe] AREHIN ol
2 PYANAEAZ old 2o HEAT B S0 Aot 2AATRE )
o F7H9l Leprn, B, 299 BE IFRS £ 0l F7k ol A ne AR o
oo S0 YL F7hela o]le]SA) el Wake 7taEl Ao w et nebd of AT
£ A9l Astel] |2t FAA BB} 4G FAEA IFRS BA71Z] BAA Ade
Hol A Ao A a3E 7px gvka 43k 3 Miralles and Sanabria(2014)2 2~
Q) 71 IO IFRS I FEGo] b FHo] YEAS ATEHIY ool 2] H Y
o SR EAP A, RS = ol F AFEA/A el 59l 2ol Tk o
oo 23 0] BAFS A Ao Uedt) 53] o] A7 el At F AELC] ¥
© Big 4 F7AA0] A A9 W o Feig Avw e @, = @re e
(2015)2 IFRS 9| F =9 Z 3ol AF-EA71e] o] E30] EA WS AEAE oY
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Hsl7h AfAEATE 4 A5d SAE HustthHouge et al. 2014 ; Miralles and
Sanabria 2014 ; Horton et al. 2013 ; Cotter et al. 2012 ; Byard et al. 2011 ; Tan et al. 2011 ; &
a1 2015). S 249 MYPATFELS YA Z IFRS F=9] o] F7} o|x el AR} A FEA
7o) olelel 2o FEyol F71aL, oljelZe] FAre Pad Ao vehEth AW A
A% vhsh go] B APFAL IFRS €| FEgle] HrhYS sekshzv] Qo] IFRS =) A7)

3l weh 7k AEEE AP b5 Bato]oo] WEH o) PR Felie
wet ATEAR olefdSe] PHyel FANT H AUAYEAE AR AANA 2

43 AFE 2Fd AAR SR thFolAA Gsteh. b B ATE IFRS 9T v}
TR JRARE 20} 6 ALATIEA £l AREAS S99 LET 4P
S QAse] Avigoan Ao s APATAN o] FEAY 1S Beksel B

Fol 2749 FAE AFHIA B,

2. 13¢] 474

%) AgTe] HEAA SR FRS o PR AAYS AT SR 2AD
g v AREALe Gu

=
TE2 AR IFRS 7= o571 £ GAAP B A9 vlw
8= NAAA AFEA7Ee o]d Fe] FEd S S7HAITIAL o SA] 9] Eato] FaEH A
= A58 435 H s tHHouge et al. 2014 ; Miralles and Sanabria 2014 ; Horton et al.
2013 ; Cotter et al. 2012 ; Byard et al. 2011 ; Tan et al. 2011). =] A7 |4S ez 4
g 7ol ol o} AR S717F YERRTH(EE A 2015). ©]& IFRS o7 =9 o] F AZE 27
710l et Have AR AFEArte] RS e S AHE AT e
A3}oltt,

@, IFRS 97 =Y A7t o]eje] A& Hlwsto] A3 E AFE2 IFRS 9F %9 o]+
7F o]x el 7-HTt o] A&/ (earnings persistence)°] B T7HE AT A3E Hag A=
o] th4= &4 ghrh(Samarasekera et al. 2012 ; Kang et al. 2012 ; #4355 2016). =3 =] 44
7192 SR IFRS 9F=Y A7t sl o]o] A=, AFA dgd g HA] o]

ol

O e g

Z24)0] WMEE ATE APATER UA R [FRS | FEY o] 57} o] A71zke] A2 Hla] A
A WAl Az o]z o] BF o] HAHISS Hud 454 FA7 gohEd 2015
A7 2014 5 ATt T 2014 5 A5 2014 ; 9 5 2012). ]a]d A3} IFRS o7
o] F7t o]d7Ikte] - Het Hard ofele] o] B FhH A= Al Fe Aed T

=)
AEolth
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o] 4§ °|F7} o1 K—GAAP RuAAe] 730t 3Gl 7151794 o]e| 249

oA APATES] AZA ZAAE 2011A%E IFRS o FE 0 we} Aeld =434 7%
i, oA EA o] ol o, T3 A FEA 7] o] =] JHIAAE /fHE AL
u

1l
)
19
1o
o,
s
v
9
_>|JJ

(o]
N
s

o,

[0
o
%0,
e
Jm
Ol
Ze
R
1o
2
o
re
-
=2
N
P
ek
R
=
=
)
1o
—d
L

A= H ]

Foll AAE® Hao]ejo] 37 K—GAAP EuAA oM 4t2d Hioleje] 73-9-9 vlud ufj o]

o] 7HAl= FHHo] ¥ FIHAUTR ofe AZAGNAM vl o]els o Sdhe AFEA 7t

FEEZE NI e 24 BdE 2T 5 vk F Bad ofoxe] o]y HH
o

[e]
2ol Fge ATEAI o] 5

A -2
(accuracy)> U] S71e o2 o Fd 4 ook uebA] 2 A g9 22 =99
7Hd(H)< 41971 (alternative hypothesis)e] eI 2 A3t & AF52 7S APH oz do}

Huxz} gk,

| o]9e] ARES A ZIThH IFRS

=R ol AkEE Hiolog o] &3 AFEA LY ofdSe] Aeo] FH K-

d
1z
i
il
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e
o
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to
X
N
HN
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HI1—2 1 IFRS 3JA7]ES] =90l oo AEEE AT IFRS ©]F 4tEd Hi1o]
= =

= o

GAAP?| 7% Hlu g off o 22 Zlolth

o9, B Apes dA9 S AR Ay a, 3 gAo sHEMH) the RErrd R
A HI—1 9 HI 25 F7I2 A% & o]d taix = Au Bzl gict. = [FRS &%) o] %7}
7 K—GAAPS| HaAA ¢ vlw g wf A4 7ke] A W3 & 7| dA17) o, B3 IFRS w

AEEE Haolee] FEEo| gtE o] o] F o] &gt A FEA IS TRt o] d S
o] Z7tEThA AF-EALe] EAS OE AFECA =950 7199 o] So] of
< w Yeh= o] o SX]9] YA Q1 3 2 (optimistic bias)d) 3 A FAa

oo T ofy
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5) AL U olejel 2o 54S ThE 3 Arse AR A% A 2471 o)
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Aok =3 HPATES IFRS =Y o] F A F2A7F SHolA] a3 & o3 of A FE47F
9] o]ddZx]|9] H-4Kdispersion)= ]%‘3]-04 B3k A% tH(Houqe et al. 2014 ; Miralles

and Sanabria 2014 ; #3173 2015). 2213k HollA] 2 A A 7Mool dlel Bl S
A IFRS =4 o] F 4t&d Haolee] Fre o] FFE Qe Hilo]o]E o] &3 AT 7S
ko] o] AH ol A Faste] FAH dlde] SUHEEAE Lotiy] Hste] AR bR
FESHE o] 2] 3te] Babo] zhasheA] o tlal A ® AW E izt gt o] 2] gh WA B
HE7Md H1—1 9 HI-25 2A9} o] Ae7ide] dejz AAg & o] S Hasto]

r 2 4
o

o

M R o
=
fr

=
+

I AFHA % 2] 44

1. A35gel A4

B Q7o) 24 2011dEd] AYE ) 4715 [FRS o FEd] e 5hy
2 B43] 9eke] IFRS =9 F(K—GAAP stolAlel HuAlz)e] A%sh vms] 29 ol %
71g0] g ole] o] gatEle] ATEAT} ZHAA o2 o8k o]oldZ Ao Pt
o] ¥ Z7hEAE ol Yok o2 g8 E dre gge AT AR vEe 5
a Aza.
ACCR,+1= Bo+ BiIFRS;+ B:EL;+ B IFRS*EL,+ B.DA,+ BsBIG4,+ BsAUDCH,
+ B/SIZE;+ BsLEV:+ BoMTB,+ 8 ;0FN:+ [8,1BETA,+ 8 ,2VOL,
+ B1sFOR,+ B 1,OWNER,+ B ;sMKT,+ SIND+ &, (1)

BIAS, +; (or DISP,+;)= Bo+ BIIFRS,+ B:EL,~+ [8:IFRS*EL~+ B.DA,+ BsBIG4,+ BsAUDCH,
+ B/SIZE+ BsLEV:+ BoMTB+ B 10FN,+ B1:BETA;+ 3:12VOL,
+ B13FOR,+ B 1, OWNER,+ B1sMKT,+ 2IND+ €, 2)
AFN, FEUE ATEAILS o] el 203}
ACCR =t+ 1% o]dZ9] e (=0 xte] Hulgh(=[ | FZolJdSA]
— A FGEe e | P, PR E7h
BIAS =t+1HE o|ejd|Ze] Hel(=[FFo] e 2, ., —HAFFEol e Py

ol @ dZ7ts & w HRE o] Aol dTAQ] Hele] Aggfo = By G}ﬁE}(Easterwood
and Nutt 1999 ; Das et al. 1998 ). WetA APAFEL A FEA 719 o] oA k2ol Heo
o) o] LEhdrhe A% ol S Tt FHge] W] R WASE ARRANS B4 F 3
U2 H3ITHDuru and Reeb 2002 ; Eames et al. 2002 ; Lim 2001).
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DISP  =t+1d% o]dd|Z=e] ik =FFo]|dd=X]o] FF=H2l,/P)
TS IFRS9 EL 7He] A5 2-8-FA <=(interactive term)

IFRS, =tdX IFRS 2F=¢ o]F7|zto|™ 1, o] 7|Zto]™ 09 Hw¥Hs

EL =td%E o|IFFH(=FETEY/R)

IFRS*EL =td % IFRS®} ELC| 4} 5 Z-8-¥A < (interactive terms)
BASF

DA =td% ROA JZ5A]| AFH EAY A (Kothari et al. 2005)

BIG4 =td% Big 4 ZARClold 1, olyd 0

AUDCH =td% ZFARCl mA|7]doelw 1, ofyd 0

SIZE =td% A4 Ad2as H3 g

LEV =td% EAu)&(=F5A/Z24h

MTB  =td% A7|AHES] AR thH] A7

FN =td% FFo]d =22 TEI HFEXTLe &

BETA =td% 19719 AIFRF oz =39 AA4 A

VOL  =td% F7PASA(=1d7te] ddF2 e 5o th3t £4ah

FOR  =td= 959 TXW AEE

OWNER =td= WFF AT&GEFaAA 3

MKT — =td= s2=87]00l) 1, f71s dﬂﬁ °[™ 0

JIND =t Hupis

5 =7tz

Hot i71h9 EAle At

o
S e

o rr A Jo

2z ox

oflt
rlo
~

4
oftt

i

AAHYS A28 99 2E e A(1)o]x, HE/H HI-1 2 HI-—22 A3
< 2@2)°lth 2(1)lA EEHF= ACCROIH, o] WFE AFEA7EY] o] S9
(forecast accuracy) o155 UERAT) 2](2)0lA F4¥ 4= BIAS & DISPO|H, o|&
ZyZ} o] =2] Ho(optimistic or pessimistic bias)¢} AFEA7ME 7He] o] Yo Z9]
(dispersion)& YERHTE SHA|RE o]F WS¢ HFe AFEA7IE0] H1s
(analyst’ earnings forecast errors)9} ¥&o] Utk

1A A (Dol FEF ACCR(C1 59 B SA)e AF-EA7te] Fdole] dSA| A A}
7lel AR Baws FEweld S A3stal ol & 712F7HE e § Ao dl(absolute value)s
Hste] ZPBHAED S 2006 ; AAF S 2010 ; ﬂ-aﬂ% 2015 5. ukE, 22) A Ew
4= BIAS(°] 9 d| S| Aol)= aAleh 2] Auighs FskA &, AF-EA7Ee] Tl oS4
oA 7ol A Hae '7”%‘1\‘0]91]% A3 g 71 2F7ER U gt (Y 5 2016
49 5 2012 ; A T 2007). T3 2(2)0llA] FEH S DISP(e] dd| 9] E4he A FE4
7ol WEG Fgo]d e FFUAEA A g o] 7| 2FIIE o] S ET

S 2016 ; 'FallF 2015).6 7|4 HAA| FEEo| S t+ 1%

rir
o
19
£
N\

(Balakrishnan et al. 2012

AzA BT Wl el Eako] e Atk LA} Hols} de, £
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o 719l Bagk zAtgola, o] At s AF-TA7FES A
=X (forecast earnings per share)S AHE-A] 7% ol w3 3 = F

2ol A AFske AF-EA7FEC] AR lA t+ 1413 &+ 17k (annual) o]} 2k
25 o] &siith 53] & A= AFEA7IEC] IAAARE viA| 2] 0|2 oS3, S AFAl
Fo| AAA7F Haw7] Ao 71 2ol ERHE o] YdSAE HEe T A (consensus)E ©]
LAt (EY T 2016 ; FalA 2015 ; A5-3F T 2010).

g, 37145 lA 2011 A% K- IFRS(F= A4 = A S A 71 5)7t ol =dd |ix 4 A
FAR7E 57100 e A7 T4 K—GAAP EaAA S WEAFAFAA IFRS =
Y ol % AAAFARRE WAL FAET wabA AFEA 7S] TRte o] SX9 A
T olof] Bl 20119 =RH FE7I0] e Au7Ided e AAAFAEY o]
SHE FAHCE JHE AFsta ot olelgt Wete] mpa} 2 AF= APATo i 2ol
T dxd t&l T8 AFAEE dFeR B4 FIstAhdald 2015). S 20114 oA

AEE K—GAAP /REAFAZ7E 8 A Al el 1L, 2011 ] FFHe S57140] gle 4
F= NEAFA R FE AFA R, F57190] e Bve dAATFARI FE AFA

I:H .

folBg o]Z uigto g FEAFIT

A(1)F 212)elA] TG [FRSSF EL W40l et 428w
+*ELo|t}. ©]% IFRS M= IFRS oF-=9) o] F7|7ko|™ 1, ©]317]|3ke|™ 091 Tjwxi <o,
EL(C] ) Fewolds 712712 vre]l 4 gholt). 58] £ A& o] FrH ]
SHAE Bud o] FF& o] &tk WA oA & AT ISR FSALHFE
A3l IFRS W42 A¢- APAFEL IFRS 9 F =Y AF7|7HS vl wd Ao FRS ¢
o] F7} o] el AFHT} ATk HHEA o] A o] o] Se] P L FTteta, o
o Zx] 7ol FARS ol &S H ek vl ti(Houge et al. 2014 ; Miralles and Sanabria
2014 ; Horton et al. 2013 ; ‘F&% 2015 %). Wb IFRS WHE A F-EA 712 o] o =9 29}
() FAZE 71E ) o2, ELe A9 0] B2 7I9LSFE v o] el dig
ZIdFEel Fa FARES] #Hilol t 2 4 vk whebA] ©d Fodo] E2 7ISidl g A

o

J':E-\__
RRA7LY dZoart 255 ATEAZ WAel A48 sdel ¥ouR(ANT B

(interactive term)$! IFRS

4>

>

N

Apolz S ek 3 Fedd feje] i vind wf £k g 71l ek o] A S oY
o

B71BAA A2 ARt S4o] JhestRR, R0 AdFer At
7) & A79] 5= ACCR, BIAS B DISPE Al 733244 71wl #o)d A<t o5 k] A7
2 AF-EA 1] o] < of| = 2 Z}(earnings forecast errors) SHA 7] &l th A F-EA 7] o] =9
o] A e it (—1D)E F#E grol AT o] 5] HEH(ACCR)Z VFERAT, HEgH
ACCRE| 4% Stel] 9l o] o] 52| He(BIAS)o| L, ©] 0101124 AHDISP)o] S5 Al
A7FE Atoldl M2 thE o]dA Wi w o] qdSA g AEdthe FolA HAAPL ARtk A
ks

UehdtherEd S 2016). kA ACCR, BIAS, DISP 7t A7 %41 719 oo & atet A2
o o] gl& & itk
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2012), AREA7HE S0l R QR B /190 B
o 2APh. oleld WA HPATEE Sl go] £E5F
o

BEA71 AA) @ GF#Ao|n B 83 o] SX] & AT Ao 72 H S tH(Behn et al. 2008 ;
."

H

S 3t o] 5,
&g 2015 ; FAF 5 2012 ; FA - 2003). S $A APAFES ELY AFEA 71| o] <]
Q2 Ztoll = ()9 #ATL o3t
S, AFEA7FE] sl 719 nlE oS E AEE u) 7]9fe] B
g9 otk v 71golA] AR Barolole] A o] wrhH Ul?ﬂ 0191041
Zote AT o] dSolx FEFLe FUHE Sl B3
Hl W3] o]¢] FRZHo| Jg-S n& 4= A tHGossner et al. 2015 ; Kang et al. 2012)
T IFRS &%) o] F Hao]ole] Freo] gitr|o] AFEA 7] o]eld o] &
F e AAANA AHEEY Ytk & B d7Ee
Aed BHad 01‘—’401 W xsts FEgol 2ol 7} ik A F-&
7te] eld| S oAt = GFS n|A Aoz Hlth o] 7} 3|AV|d wEh Haud o]
o] xate FHH Afo|7t YA S AFEA 7 SHA Ao Zolt) b vd F
‘Q o] % H1H o]ele] FHo] o]
A7ke FEEAE NAAT = glol Erpdol bt
Byolog Fgalo] o SHE AT oY cﬂé o] g 71 ¢ glenz, 4l
Al IFRS*EL= SAAIG #2 fFostA &= 3oz 479t & 2y s
IFRS+ELE &M 4 ACCRoY| sl £ S(—)<] Al skel 71 th( 5,<0). =3 7+
Bz7M HI-19] o237 dX8te 2735 BY 45 IFRS &%) &7l me} o]le] g r e o]
ojHel AfHth FFETHd AFEATL old| o] BA F Ul o]ld o] ofz g
et o]d|Sx] R Gl Helo] Age haE Ao o dHr) wEha 4
(2)¢] VARG IFRS¥EL2 S41314 BIAS| thall 21 2Ql &(—)e] A5 ghol 71tk 8, <
0). 1&]x vrd H27Pd H1-29] o 32 AXaHA IFRS =Y ©] ¥/} o] 7]7kE.T} o]2le] &
Heo| o] ggE A9 AFEAIFEC] AEdE o|dEX 2te] AAE Fo4E o= d
dch ol A9 2(2)9] #4IWS IFRS+ELS $4W 5 DISPOl disl F24<1 &(—)<l Al
As B Ao 7gEtk 8,<0). o]%d9] 7l F3she A2yt Yehdohd IFRS 9 F=9)
<& T4 K—GAAPS HuAA ¢} Hlu e o) & 3]A7|F wet A5 Biolofe] H
o] TART FFE AHEA AFRAIFEC] o] & GEate] o] SAE LHT 1 o] <]
Zo] JZAJo] Frteta, G Heolo] AL FhaF Y, 3 o]d =] 7t WA} &
E°] IFRS £¢] o] F AF-E4 7} Sl FREAHo] B} AAFHANSS v e & gl o]
3t A7 IFRS 9ol wE Zado]l dsS AAE T SA7 2 & st
AP 2Q)lM FEE BARGFE AFEA 7L o] FextE TE HPAFEA =2
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H WS 23 183k th(Horton et al. 2013 ; Cotter et al. 2012 ; Byard et al. 2011 ; Tan et

al. 2011 ; Behn et al. 2008 ; B2 5 2016 ; E&l3 2015 ; 3L 5 2014 ; 7AAE 5 2012 ;
WA S = 2012 ; AAE = 2010 ; A&4 = 2010 ; 9=2d = 2009 ; - 5 2006 ; AA%
o} el 2005 ; A5 2003). TAH O R, B A B nHH FAUSTE AFH DAY

(DA), %W?_ &-3(BIG4), 7HAF] Ao ¥(AUDCH), 71942 (SIZE), FAH]L&(LEV), 434
(MTB), °o|ellZX] & LRI AF-EA 719 S=(FN), A72 $19(BETA), F7HE4(VOL), 9=
AFA A} A E-&(FOR), hFF A EE&(OWNER), A1 473 (MKT) Solt}. L3+ A4l 2jo]d|
71913 1 & 3K(fixed effect) 2 EA4317] Yall AFQ(SIND) Br] =S 3712 2&8d] 12313 the)
AN 4 T Fole Q)01 ottt el Had Aleket 2ok wEba BA W] digt
A7 olfrE AuEt
71e} BAWGFO A9 DAL o]2e] AS Uehle tEX 24 AF-EA 7L o] S eAE
T APAFEL o] HUFE Y BANTE 12l vk k@A S 20120 ; HaEl

2015 ; 95 5 2016). AAATELS DA #o] F4= 2] 71359049 o] x4 37}
Z7Vele Aoz H7bstKKothari et al. 2005). ¥ A= DAS F3S APATE A HAA
o2 o] g% )& Kothari et al.(2005)2] < ROA 54| A2 HAPH oz =43}

o) Webd e AALTEE DA glol B255 o]oo] Ae wonz o s U@

AF-EA 71 o] Y42 i} 7t Ao 2 d)3stith BIG4 2 AUDCH= A1 S48
BAIB7] flste] nHE ¥ M(Behn et al. 2008 ; ¥ = 2009, 2016). o= E°], Behn

et al.(2008)8] A+= A }% Jo] =2 Big 4 7HAFCIG)A] 7S 7]9] o)W non—Big 4 7HAK
3} Hlas) AREATNe] oejd| 2] FEAe] Em, BAte] AL RS wet BIGHE
o]9d =9 ate} &(— )4 ae_r A7 71thE el 3 AUDCHE AgATFEo)A HAlelo] mAld

7} $71E S B33 vb 9ltk(DeFond and Subramanyam 1998 ; ¥FEU 3} 2= 2007). 18]
AellX AUDCHe ©]9dS52ateh o(+)e] #A7E 71 th(eEd 5 2009, 2016).
SIZE, LEV % MTB ¥E 7I954 2 BAIS7] Slste] B3l nej=gich 71927} 2

8) A=tin| 9] 7%= IFRS W57F B 1= Q7] W] o] Migel gl o2 nHsA] &
At
9) DAZ ROA A#EA] AF2 dgdon =4317] 93 Kothari et al.(2005)2] 82 2(3)7} 2T}
olgle] B o] g3te] A - E U B8 ) Aozl MEr Gl dlsl @akg(e) 7kel
A dgdolt), £ AE DAS F4E wf 7F Ak —A=E =2 2070 o3l 71 vt e = Sl
TAJA—1= Bo+ B 1(1/A-1)+ B A[AREV, —AREC/A,—))+ B s(PPE/Ai—))+ BROA+ €,
TA=td% B7)Fe]d -9 TEeR A AFEE ;4 =td% 7NZFA; AREV,=tA% &Y
o] W3} ; AREC,=tA% wWiEAAe] W3} ; PPE—tA%E EA 9 HAZQ ke Aelg §3AL;
ROA=tA% B7]Eo| 7| 2521t ; o =228,
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TE AEA FAIE = F B B, AT 7HES] 34 01 io} @EHM%} FEE duA
o7 WS & Uth old SHoA SIZEE °]9dS

al. 2012 ; Tan et al. 2011). F-z|B]&o] ESFE 7| Tzﬁx}“oﬂ w}a o]eléxg ol A
2 T U APAFES LEVSY o] d S} Fhol|l K +)o BAIE o733 vt d(dE%
2015 ; A2 5 2010 ; A-84 5 2010 MTBE A7) AFEo] ZR71x] thu] A A7k 2
A 7199 474713 & Vedth **SEOH & MTB9} o] o S 0at Zhol] 5(—)9] #A7} U=
S B3I THTan et al. 2011 ; BFEY 5 2016 ; WA S 5 2012). FNQ| A% AF-EA7ke]
7 Btk 22 o5 71 ﬂ%ﬂ xH%%*”PA Balo] Eomg NPAFTEL FNI o]
203} 7ro S(—)9 BAZ A3l tHCotter et al. 2012 ; ¥ = 2016 ; AAF 5 2010).
BETA$} VOLE= 7|99 8= BAIs7] 91t Zqo nd =AUtk APAFES AAA AR
HE(BETA)Y F7HH 5 (VOL)o] S5 AF-EA 719 o]ddSeates 571 o= o3et
v} 9THTan et al. 2011 ; BF5Y 5 2016 ; FA <+ el 2005).

FOR % OWNER+E 7|99] &fpxe] 93 A flsted B3| 125t} FORY
B AYATELS d=AFAAL A&l = 10494 UHEW—‘L *83'8?04 714
742 SRk oflg} o]efo] A AlnE Aow
A g4 2003). Wb FORZ} o] o &0} 7
5 2014 ; S+ 5 2005). =3 OWNER®] 7%

3 A

'l__:LT L=
% el el 2 }—em AT AR G S ﬂab
)

ﬂ \/
t
rSL'

=

S oAt AHH ;% % 2014)1: 0101 OWNERJJr o=} 7te] FAl= AEZFQ o Aol
o]7]9] B A A2A oo AAY Ao T BT d¥, MKTE A 46438 7te] B4 o]
g BAB] St 2 neEHATh dPATE ZAHTIHEC] frErld

=5
Ake] ol zA 97t o wrhe AR HuSATHEEA 2001). ©l& f7EE99
o 22719l ojefe] Ao FlH o R He 4 9len 2, MKTe} o] efdl S04} 1kl WK(+)
o AAZF ZNHERHEL & 2016 ; WA Z 5 2012).

2. EE9| A

rir
A
A
ofy
9
o)
lo,
BN
Ny
o
r\j
I
ol
rir
=51
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o
r>~
oX,
=
O

B AFE AL AgE A
U

(1) #&de] ofd 714
(2) 12€<] A4
(3) Fn—Guide H|o[ElHo]2x0o[A] A F-EA 7] o] o EX] Amrt 4 7Hed 719
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(4) NICE® 714 B(F)2] KISVALUESI A B2} 7] AFApsst F7F 5ol §ls 7@ 719
(5) BB 2 (F)2] TS2000 HolEHo] 2ol M 5 A& & A87 A5 7Hed
714

6) 271=% 7192 A<

(7) Aol A" 71942 Al

(8) AAre]H o] A ejdo] obd 7] A9

= A AFEATE] o] SA] AR} o] & e’ kel B Z2EVIYE e
IFRS o729 A% 7} 537 AR S BAslY. FAACE, & A7 247132 A5
7kl o]l ZA 9] 547 A 2k(lag)7t ieE R BAET] i FEAFAAUFS
EAHSE 71F0 2 20073 FE 201637H4](2006A F-E] 2015 74A]) 10d7telek. =7 (1)3

Q)= dut APATFEY] 243} o] FE| vlwrbeA S Astr] A3 Algolth 24 (3),
4) 2 (5)L & EXo| o]gd A7l B3 Atgtoth. ¥ AT AT o] o =X

S5 Fn—Guide Hlo|H|o]|~E ol AFAEe] AAX|7F Bawl7] Mol wpx]dhel 2Ee
Fol o S E H 3t e A (consensus) S ©]- SR THA A T 2010 ; FEH 2015 ; 95
A 5 2016). YA EA A gk AFAls, 71E AGHE AR, AR HE 2 =R At
2 A B0l tejAl= NICEE 7H8 B.(F)] KISVALUE tlo|EH|o] ~2 o] &3}3ith vl x4
(5)oNA 5 A& A5 A= A 3] (F)2] TS2000 Ho|EHo] ~ZHE] F&
IR, F7hEA O o] & TFAMAIZE AkR A 0] AadE o] g3k} T3k B o= [FRS

o PEg) ENE ettt Aolng, f9lo] BhE & g 2% F1ge B Aged
9. 22 () 2 ©AAA Aol A Agolt 2ol A0l b AgE A1
3} W 2e u) AA L e A o] Fong, RN Asadt Telm & ATl BA

wd
Al Ao it S (outlier) = 2l(1) 2 4(2)9] EFo] 12E W4 T AARD S H%
-9k tui g gl A FEA R FEN)E A2 UmA] d&ue 2F W] sk 1%e]4
2% (winsorization) 3t § Ao o] &3t} o]ife] WS WESl= HFTHELS dA 9 B4
717kl thell ACCR 2 BIASS] A% 7,1167] 7193/41 Akg.o]t}10) thak E4&¥W S 2 DISPY] 74
Fv AgAT FEH(2015)3 o] AF-EATE] 7 391 o2 i

Aol o] & }Oﬂv} b FEHS ACCR 2 BIASSF 2], DISP] £ 4] o]

yﬁ:ﬁi_ EX & Ho]FEt} Panel A& A9 EXE Panel Bol|&= IFRS9
gk AL o] o= AR o mel Uro] B sk th Panel A

10) A& 501, IFRS =1 &S A4 7] o] =e] o SHoM T4 del g (2015)2 47
7k 2007 5-H 201247441 €] 2p= 7} 1 9777H 719/ x} E‘r o] ¢} Hl s
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i

H AR

>

oN

WA A4, =uf 2 A,

EE, KOSPI ¥ KOSDAQ FEe
F BT A R
=S Holw, FE2] 20% o] FelthHA &

71erel 73

$ 2% Az

- FE] 10%
Pre—IFRS(2006'3 ~201011) 7]7+e] F o] 48.5%0] 11,
o 51.5%0]H,

ol 60% olAFo 7 W=7} 7}
B 1 64.1%, KOSPI : 59.8%, KOSDAQ : 67.8%).1) Au]A~go] tfLo 2 e Hl
1 23.1%, KOSPI : 20.4%, KOSDAQ : 25.3%). 1}

o]t} Panel BE K
Post—IFRS(2011'd ~2015d) 717te] &
o] = Al E UiE KOSPI®H KOSDAQY 7%= thAl2 A T4 o|th

=71

CH 1> HE9 MYH 4l |[FRS QREQ MEJ|7to 2%
Panel A: Aty B
Industry Mz KOSPI #& KOSDAQ E&
glE -2 2(%) glEg Bl 2 2(%) HlEg o 2 2(%)
A % 4,564 64.1% 1,940 59.8% 2,624 67.8%
A 258 3.6% 187 5.8% 71 1.8%
T 2 Aufg 422 5.9% 243 7.5% 179 4.6%
A H) 29 1,641 23.1% 662 20.4% 979 25.3%
7e 231 3.2% 211 6.5% 20 0.5%
B2y 7,116 100.0% 3,243 100.0% 3,873 100.0%
Panel B : IFRS 2|f&Q M%7|2t
FRS adoption Mz KOSPI #& KOSDAQ E&
HlE -2 2(%) oz o 2 2(%) HlE 2 2(%)
Pre—IFRS 3,453 48.5% 1,585 48.9% 1,866 48.2%
Post—IFRS 3,663 51.5% 1,658 51.1% 2,007 51.8%
A 7,116 100.0% 3,243 100.0% 3,873 100.0%
F1) 2 A= NICEH7F 2(F)2] KISVALUE®] wteg} 2d& tliF 7|5l wet £738le] Buel
F2) IAMEE 7|F 22 Pre—IFRSE 20061 5-E 2010 7bA] 0] a2, Post—IFRSE 2011HHE] 201517}
A4
V. AS34727
1. 8 W39 754

<3 2>ol= (1) 2 2(2)e] B o] &

11) A 4k
]

selg A3,

[SIR=
AT

KISVALUE®]

FEF 7

Aoz Yehsth

T8 Hesd U eS8

|Eo2 Az

)1\1.

fincs
e
Sh
e
il
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<E 2> #4973

Variable N = Ea b EEHA Z| gk Z|Chgr
ACCR 7,116 0.090 0.026 0.180 0.000 1.244
BIAS 7,116 0.071 0.014 0.189 —0.211 1.244
DISP 2,420 0.011 0.006 0.015 0.000 0.097
IFRS 7,116 0.515 1 0.500 0 1
EL 7,116 0.053 0.066 0.174 —0.897 0.603
DA 7,116 —0.001 —0.002 0.088 —0.535 0.656
BIG4 7,116 0.658 1 0.474 0 1
AUDCH 7,116 0.164 0 0.370 0 1
SIZE 7,116 19.393 19.056 1.600 14.943 25.890
LEV 7,116 0.412 0.413 0.194 0.048 0.853
MTB 7,116 1.604 1.147 1.424 0.232 8.498
FN 7,116 3.399 1 4981 1 31
BETA 7,116 0.926 0.922 0.424 0 1.942
VOL 7,116 0.516 0.480 0.226 0 1.622
OWNER 7,116 0.406 0.398 0.149 0.104 0.736
FOR 7,116 0.089 0.035 0.121 0 0.551
MKT 7,116 0.544 1 0.498 0 1

| |

AAFGEol A [P, P tAdE F7D 5 BIAS=t+1d= o]Yd & He(=[FBo|d SR —
AAFGLE01 A ]/Py ; DISP=t+ 1A% o] o] 2] Bik(=FFo|ddZx)2] AR, /P) ; IFRS,
=tdX IFRS 9Fx] o]F7|zteld 1, o]d7|zte W 09 HulHS; EL=td% o|dFFE(=FFT
£9/P) ; DA=td= ROA JZEA A4 dA A (Kothari et al. 2005) ; BIG4=td = Big 4 AR
ol 1, oYW 0 ; AUDCH=tAE A1 WA 7Iold 1, obU®W 0 ; SIZE=tAE FA b A=
a5 FH3 3 LEV=td X R &(=FFA/FAh ; MTB=td% A7 Aol FR71x] giu] A%
7HA  FN=td% F3ol|ddZA] 5 BHx3 AT & BETA=td% 11372 AgRgoer
FAE AAR 98 ; voL=td= F7MIEAA (=197 ddFA 5 Eo Uigt B4h ; FOR=td=
AFAFAA A& OWNER=tA%E 55 AREEFRAR £3) ; MKT=td% 32257

1, $7FEA 71 0)H 09l

FG2o| melE AFEA7L FEo|dd SR = AFAE] AAX7F HaE7] 7] npA| o] Wi

N
o

SHAFEAAEDE 7R 24717 20079 FH 2016 7HA] (200613 FH 2015E7HA)E FH3

-

N
N/

2 o b2 R
o]
©
2
N
2y
i
o
=T
ot
ok
1o
Ny
i
2L
oo
B

<#E 2>5 BH, B AT FE5HS ACCR(]1 YS9 B &4d)o o (F595)- 0.090(0.026)
o] 11, BIAS(®] ¢} ol =] #19])] 7%= 0.071(0.014)°] ™, DISP(¢] ] o] Z2] F-A2hHE= 0.011(0.006)
B2 T K9 #tolth 53] AFEATEY o] S0 Fol|A BIASC ek B T
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<l JLH Aol EE E # Atk IFRSS] Hit-& 0.5150] 1, EL4 BI(FAT)S
0.053(0.066) 2.2 H(+)e] F*|o|th.
718} BAIHFE] A5 DAGIFA 2 M) F(FA5)S —0.001(—0.002)= A F(0)<]
#holl 23 gk BIGA(RAIR! 73)9] 2 0.658% UEht A2 7bEc] o] dd S5 EE
st 719e T2 i IANJ R AP A7 B B3t AUDCH(EAR] 1 A])e]
H& 0.1640]t} SIZE(Z1G 72 7% HH(F )L 19.393(19.056)01M, AA21E F &}
2 S g 1,745,764(184,502) Rkl o] 1Tk LEV(F-AH]&)9] (59 )< 04122 e}
Ap71 A0 HlFo] BRIAZ T =t MTB(AF7 | AH: 9] XW7};<] gie] A7 HHEY
P2 1.604(1.147) 2 AFEA 7S] BAHAE 7K = 719 F2 AR A|IA7ER] 7 2 7]
d= & 5 vk INGFEA 7 )9 '—"'_('(THT) 339912 o] =X 5 TE3 A
FEA7beE @ 7199 B 3~470 71 #o|AT, F99E 12 YT BETARAIA $18)9]
HHEYF)L 0.926(0.922) 0.2 AA A Y&o] 1HTHE 27 Wi, VOL(F7PAEA)S H
(T2 0.516(0.480) 02 2ol o] &8 7952 197 FA5 &S] ME/dol Hit 52%

¢

7199 AfTFZE FOR(YZQFEAA A 28)e] A7 955 242} 0.0899) 0.0352 LIE}
Ha# F9 2ol Aol & KBtk OWNER(UFF Al 2&)] Hd 95+ 242 0.406

el S AA7IGEdA AT AREo] E5e ¢ 5 Utk MKT(A 3+
2 05442 REAAN ZAGV|o] frEdrIdET o Brh

(=

<E 3>e () 2 *_}(2)91 Zge o] gd F8 Wol] it voj= dAA e dufolrt. <&
3>% Au W, F5WM49 ACCR, BIAS 2 DISP 7t 2% 9K(+)9] A#Aol Yehytt)
IFRS= ACCR % DISPEF Frol et o)< FHA ol e Aot XS IFRS o F =
Y o] %7} o] H o] AET AT o]d So] o] tE AIE, g A LA L
7re] ole]o| &) o] EAL gho] Zolxth(dal A 2015). ¥HH, IFRSE BIASSE &(—)2 A#A
Holul, BAACRE frolgh 72 ofyth,

to wl
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&dol| 0jxl= g

72| ofejoi =<

ao-
TIA%I

SEELPY

ol

ol

__o_l
ol
LA
ok

IFRS 2|

(ERERBE 430 T8 L
Bl BBl B/Bl4 10ThT 2dSIA T loBly B/Bl4 191T1°L 2SVIA # YOOV [eB910T RERL00T leEd Tolc Btk (¢
LR ol 2L KRR (T
S mlly BTHE Bl 6<C B> 2 L (£
I I
(000°0)
10— I YANMO
0000) | (000°0)
vTe0— | 81T°0— ! 04
0000) | (0000) | (000°0)
€€T0 | 1010— | S61°0— ! 104
(0000) | (0000) | (000°0) | (000°0)
8610 | 6VT0— | 0900— | 9€v°0 ! viad
0000) | (0000) | (0000) | (00010) | (0000) | N
PIE0— | 9C1'0— | 0IS0 | IE10— | S60°0
(0000) | (0000) | (0000) | (00000) | (00070) | (000°0) . -
LSTO | ¥91°0— | 601°0 YLT'0 9510 110
0000) | (0000) | (6+0°0) | (£20'0) | (000°0) | (000°0) | (598°0) ! 77
€1T0— | SLO'0O— | €20°0— | 9200 ¥80°0 YTI'0 | T000—
0000) | (0000) | (0000) | (00000) | (266°0) | (000°0) | (0000) | (000°0) . 971
ST90— | 8500 8870 | €8T0— | 0000 L¥9°0 | 9€1°0— | TSE0
(Lr0'0) | (62v'0) | (000°0) | (0000) | (001°0) | (611°0) | (811°0) | (206°0) | (000°0) | Hoany
¥20°0 6000 | LFO'O— | 0600 0200 | 8100— | 6100 | 1000— | 650°0—
0000) | (200°0) | (0000) | (00000) | (100°0) | (0000) | (0000) | (0000) | (000°0) | (000°0) . o1
L9T0— | SLOO YETO | 8600— | 6€00— | 6YT0 | €400— | 6700 SSE0 | L60°0—
#09°0) | (611°0) | (000°0) | (000°0) | (0000) | (0000) | (00010) | (000°0) | (9st°0) | (T6T0) | (88€°0) . va
900°0— | 810°0— | 890°0— | 500 SY0'0 | LSO0O— | THO0O— | €010 6000 | TI00— | 0100—
0000) | (0000) | (0000) | (00000) | (00000) | (001°0) | (0000) | (0000) | (621°0) | (1s€°0) | (L1¥'0) | (000°0) | 7
¥S00— | 6010 0S0°0 | €600— | TIT'0— | 0200 | 001'0— | THTO— | 8100— | 1100 0100 7070
(szs0) | (gg10) | (6€£°0) | (0000) | (2000) | (¥¥T0) | (000°0) | (0000) | (000°0) | (0000) | (6000) | (S9L0) | (000°0) | Suil
8000 8100 $00°0 | T61'0— | LEO'0— | ¥10°0— | £90°0 180°0 181°0 | 0800— | 1€0°0 $00°0 | 6L00—
(@r00) | (0200) | (0000) | (000°0) | (000°0) | (0000) | (0000) | (0000) | (€10°0) | (€00°0) | (685°0) | (£00°0) | (0000) | (000°0) | JSIa
170°0— | Lb0'0— | LET'0O— | SLOO LLOO | 090°0— | L9TO— | TETO 1S0°0 090°0 110°0 1900 | 9vT°0— | LVT'0O—
0100) | (#10°0) | (00000) | (000°0) | (000°0) | (000°0) | (0000) | (0000) | (0000) | (590°0) | (100°0) | (000°0) | (0000) | (L1t+'0) | (000°0) . svig
1€0°0 | 620°0— | 8TI'0— | 0S0°0 P00 | TET0— | 6210— | ¥PI'0 | €50°0— | TTO0O— | 1#00— | 6400 | €€T0— | O10°0— | 6I€0
(s¥0°0) | (200°0) | (000°0) | (0000) | (€000) | (0000) | (00010) | (000°0) | (000°0) | (stL'0) | (000°0) | (0000) | (0000) | (000°0) | (000°0) | (000°0) | YooK
¥20°0 | TE00— | THI'0— | $90°0 SE0'0 | 8ST°0— | 691°0— | €910 | T900— | ¥00'0— | €0°0— | 9¥0°0 | €4T0— | ##00— | 9S+°0 LY6'0
DWW | HIWMO | HO4 TON [ZEZ] N+ a VEL 37is | Hoany | voIa va EE] SHH| EE] Syig HOOV | elqeueA
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718} BAM = $5WS(ACCR, BIAS, DISP)°l tidl EL, DA, BIG4, AUDCH, SIZE, LEV,
MTB, FN, BETA, VOL, FOR, OWNER, MKT %°lA thA &2 f2j3 d#AdS 2ol ot
ACCRS} AUDCH, DISP®} BIG4 ztoll= foldh A3/ do] UehA] skt A8 o2 EL,
BIG4, SIZE, MTB, FN, FOR, OWNERZ F&H 5ol sl 23 5(—)2] F¥4d S, DA, LEV,
BETA, VOL, MKTE F&8 ol tal] fol gk (+)e dadeltt 5 o|dFFo] 45, Big
4 ZARIA A AP 7190, 7|4 EIF S5, AZIAHRS] AFHIEA] tiH] AR 7 2
FE, AR 7 SR, IR AReC] 2255, tFT AEE0] 57
= AFEA7L oldd o] HEAo] Ea, YTAQ o]ddE&AE Hushs Age] von
o]9d|&x] 7te] wAto] 22 =

A4 g0] 245, 24459

T
ZX =
, T 1T &
o] wtar, HHEA] o]

=
2 Yelgt}. ohek DISPE BIG49) SIZEA A ACCR 2 BIASS] A $-9}= §oAdo 2folE H
ot}

P
5
&
_O|L
rlr
oX
o
o,
Hir
o
_-
o,
10
)
i
oy T
1o
M
r
rlo
U
Y

3, BAWMS F SIZEE FN, FOR, MKTS} 712} 0.647, 0.488, —0.6252 thh =2 A
o] Yttt o= 4REAQl 71del F-3tet= Ao 7GR F 2 V9SS AFEA 7T
F7F B, YA 5 Age] oH, frsHrIgel &3 Aok B dATL dee
Yehdth 3 FNI} FOR ZHl= 051002 %2 JoA S Holed, ole 5 Faia) A&
go] & 7L AFEA7F] F(analyst following)= Bthes A& on|gtth wehr] opA
SAEA Al M4 THl v (multicollinearity) =A17F 522l &S v|A =4S
gelgt gt 9k

3. Mol Uk 79 AR A

& oA e 7HAH)I Ex7HE HI-1 3 H1-29F #-ds)A o5 HEsk] flste] ()3
2(2)% o] & g AR AIE <F 4>0] Hauagith JMEH) 2 B/ HI-1 9
IFRS#EL 7te] F3 2t gWe] BAA7E By 45 670 o watdo =
FE B4 I 2 15EH 37 = 548 ¥ S(interactive term)E 11

vttt ASAERFE asA G BAAHe FE 3A A9

AFENA S 7Y ALl sl dEth(Houge et al. 2014 ; Miralles and Sanabria 2014 ;

al. 2013 ; Cotter et al. 2012 ; Byard et al. 2011 ; Tan et al. 2011 ; ‘233 2015). L3+

23 13 4= FE5UF7E ACCR(IFEA7EY o]d| 59 )= 7HdH)e +9 A543

ola1, =Y 29} 5= TG} BIAS(AIFA17EY] o] d 59 Ho)olH, =Y 33} 62 TEH
7} DISP(o] el 53] 7te] BihZ BZI7PHHI-1 B H1-2)9] 2447} gdeh

o
|
[\
=
:.OLL
oft
ol
Lo
rr
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<E 4> IFRS 7= 8% MFEMIIS o]0 59 F=dol tist 27=4 21

ACCR, +(BIAS,+; or DISP,+;))= Bo+ BUFRS+ B:EL,+ B3IFRS*EL+ B.DA,~+ BsBIG4,
+ BsAUDCH,~+ B/SIZE,+ BsLEV:+ BoMTB+ 8 10FN;+ B11BETA;+ B12VOL,+ 8 13FOR;

+ 814.OWNER,+ 8;sMKT,+ 2IND+ ¢, (H—(2)
=k i 28 2 2% 3 83 4 83 5 o3 6
Variable H Hi— Hi—2
pred. == == == == == S
sign =ACCR =BIAS =DISP =ACCR =BIAS =DISP
Intercent ) 0.262 0.225 0.024 0.255 0.217 0.023
niercep ‘ (519 (4187 (336 (5.09) (4.08°) (3247
RS B —0.015 —0.005 —0.005 —0.003 0.009 —0.004
(—3.53") (—1.01) (—6.15™) (—0.56) (1.82%) (—5.39™)
i 7 —0.230 —0.230 —0.014 —0.128 —0.124 —0.007
(—19.19™) | (—18.03) | (—6.15") || (—845™) (—7.68) (—2.677)
—0.248 —0.258 —0.016
FRS*EL (—10.70"") | (—10.45™) (—3.62")
Iy . 0.053 0.073 —0.001 0.049 0.069 —0.001
(2.34) (3.03™) (—0.18) (2.18) (2.88") (—0.21)
BIG4 B —0.002 —0.003 0.001 —0.002 —0.003 0.001
(—0.36) (—0.51) (0.80) (—0.37) (—0.53) 0.72)
—0.005 —0.013 0.002 —0.005 —0.014 0.002
AUDCH + (—0.90) (—2217) (2.207) (—1.13) (—2.45™) 2.237)
SIZE B —0.008 —0.008 —0.000 —0.008 —0.008 —0.000
(—3.23") (—2.98°7) (—0.52) (—3.26™) (—3.00"7) (—0.48)
LBV N 0.122 0.104 0.015 0.120 0.102 0.015
9.89°7) (795 (8.047) 9.84) (787 8.00°)
MTB 7 —0.024 —0.020 —0.002 —0.024 —0.020 —0.002
(151177 | (—11.64™) | (—12.057) || (—15.32"7) | (—11.827") | (—12.15™)
o _ —0.003 —0.003 —0.000 —0.003 —0.003 —0.000
(—5.5177) (—4.01") (—1.44) (—5.50") (—3.98™) (—1.49)
0.007 0.013 0.001 0.005 0.010 0.001
BETA + 1.21) (2.10™) 0.72) 0.82) (1.729 0.62)
VoL N 0.015 0.002 0.002 0.020 0.007 0.003
(1.44) 0.21) (1.43) (1.84) (0.64) (1.679)
FOR B —0.052 —0.058 —0.007 —0.044 —0.050 —0.007
(—2.477) (—2.62) (—2.70"") (—2.097) (—2.26™) (—2.49™)
—0.041 —0.029 —0.007 —0.042 —0.030 —0.007
OWNER It (—2477) (—1.89%) (—3.197) | (=291 (—1.98) (—3.14™)
—0.010 —0.008 0.001 —0.008 —0.005 0.001
MKT + (—1.89") (—1.31) 0.61) (—1.48) (—0.90) (0.68)
2IND Included Included Included Included Included Included
Adj. R 0.141 0.110 0.176 0.155 0.124 0.180
F 3k 66.014"" 50.015"" 29.649"" 69.560°" 53.8577" 28.919""
N 7,116 7,116 2,420 7,116 7,116 2,420

(o3

F1) WS OlE <E 29 shae] Mad g 28
F2) BT e 2 A5 e FAAFE ¢ gL vheRd
F3) e, +E 001, 005, 0.1 FEANA 27 frel s

o

=1%)

|\
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g, 3784 Al A1) 22)dl 23 AHHS BE7F 3R] FPHAS
U, A AF(ZIND) Blri o] Bae Agkeit), ki ol o 3]984S Akgle uf
2 23 a3t sAE T Aot}

<# 4>9 ABE B, F #o AF 28 17 o714 BT BAHCE et VEh &
ATolA REEH - A7/l %L Ao 2 Yepyithi2) B AW (4d). Ry 59 15
3744 0.110~0.176°] 32, 7o) that #AMsR A52eH4r7E 189 28 458 7R =
0.124~0.180 Alo] & UEelytt) thA| 2 57 BIASY w A% o] via, DISPY o Awgo]
=7 ettt

HA FSAERF7E A HA] @S BE 15 37K A dPdTEe] B 7HE IFRS

Aol Ojg Zabs B3 194 2595 ACCRY W3l 1% 3ol A o8t S(—)<] Al gtol
Yehgta, 23 304 IFRS HE £S5 DISP il 1% oA #-28k 2(—)2 Al
#ho] YEebstTh ¥hH, 23 2041 IFRS BIFE $5H S BIASO tlsll S(—)9] AlF gtelv B4
Aoz Fo3t 52 oflth Awkd o2 [FRS &%) ©] 57} o] 77t vlud uf) Aj A 7))
olofdf| Zo] H o] FAFE 2, AFEATL 2He] o] SA] 9] Aate] ¥ ol Tt o] & IFRS

9] o] 7 AT SHA] JEEA O NP R o|d Feate Ahastal, ES A FEA
7} 7ke] M2 b o] ARl (heterogeneous) T 0] FolE0] o]l 5] 1te] HAF GA| HAH
Aoz Ueytt o] Zate AyPATE2 AX| st Houge et al. 2014 ; Miralles and Sanabria
2014 ; Horton et al. 2013 ; ‘&3]3 2015). kA9 IFRS £ A 37]7 el A Gzl #oo] A3k
2 2jo]E Ho|x] erghrhid) w3t A5 ad4E FASHE EL W4E £45W 4 ACCR, BIAS
2 DISPe el 27 1% FFollA Fold 5(—)9 AT #e= Yetwth ELZ ACCR 1
S(—)9 BAE MPATF9 A=A STHBehn et al. 2008 ; FA- S 2012 ; A 2015).

FH 7MW FHE B4 2F 49}, w3 HZ7H§(H1—1 9 H1-2)9] A<l 2 59}
60l1A TAWFR FoAguge] die a3 2ok du e IFRS*EL-J BT e
TEHTF ACCROﬂ &l 1% FollA Fold ()9 AlF gl YERSTHES 4). ©]= IFRS
O8] o] %7 3tel| AbEE 71§ie] Hao]ejo] HH o] o] ¥ 7|te] A--H} gt E o] Hiio]

—
—

2! EA7}F R 53X E EA A Q 9l (variance influence factor ; VIF)
< ol8-5te] ERIGGITE. A CEE VIF dto] 102 23k vd5344 2217F ZgoA A4
] 31 2y 15E 37}?<1 SIZE W=l A] VIF gtol 71 #7 Jelgker, 1 ghe
369, 4.369, 5.320¢]%1ch. 5‘5}} g 45¥ 67129 A= SIZESA VIF gkol 7HF =9kon,
He 27+ 4369, 4369, 5.3200] Tk JEM VIF gto] 423 B5F 10 ©|stE Hola o] &
Fol|A] AL Thel OF3dd EAE F83 JFe Dlﬂ%l %” Aoz YEpyit

TE2 IFRS =499 £ & AFEA7F SHAA A3 E ] 2 ACCR E& DISPE FHC
o BIAS W0l tlalr = LoliA] gsir}. 3 54 3% 10% =0l A TFRS W=
FHH9 ez Yelont, Faaeigr) AQE 2y 2004 23 3ol YehA] ol I

KeR

N

o2
re

13)

R [T T o W N
Mo
1%
2
i
oa
e
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o] JEZ o] &F AF-EA7 ol Fe] Hedol ¥ woklee ovldth T HErHA(HI
— 1)@ #Aste] AW IFRS+ELS] S 2-8WMFE $E5W S BIASH dl8] 25 1% <ol
A frolek S(—)e] Alg ol YERRTHEE 5). o] IFRS 9 F =Y o] F7} o] x7]7ke] 2 -t
Hyoloe] Freo] ir|o] AFEA 7] G#HAl Helo] AFgr o solx &S vEhdT
A IFRS o] F=q Harolefe] HE S FIAA AFEA7FEAA o] Se] 4 e <]
AT B Hele] FrE HAan

a8 RER7MAH1-2)3 BEste] #aw
el 1% FEollA @ ()l AT #ez Yesith2d

Y

E rr

D ol
(o]

=R
HEo
£
N
N

I

=
=
w2

e 3 2
e BTG ARG HEE ool 09 A o FAEAEE e
Eg o] A A 5 3604 Hnol)E TelekA] e BAATE fAlsehi o)l
ABNEE QAR IFRS & FEY ol Fo A2e wmolelo] o|AsIzte] B stk Mud v
oleje] FuFo] e A 7|9lste] ATRYSL FUAN o] 5 S %04 5ol Bt
©]2] 1 2.9 A(forecast erron) AAAA o]l ZAe] FEgo] ZrkE Aoz vebdrh w3
A 1

29 0]
A7 S0l WiEshe o] d 5] 1he] 4k(dispersion) <A o] E0] Z‘i‘i@ﬁli IFRS =4
< AFEA7E SHAA H &g o] & skt o] FAFAR AAE 2
23 47E 67129 Adte AFEA7EC] IFRS &Y o] F AHEd Bao]os ueaA

A2 TET v FH K-GAAP 717+9] %R} [FRS £ o] F o]
© Aol o MAENSE AT 12 HellA 8 7<) 7]

14) ACCR®} BIASE A F-24719] o] & oxE S48 uf vluid<l vlg) Eud AA o3 Al F
A 7te] o] 9fd| &4 7ho] Apo] & AAMETE o] ¢} 2], DISPE A9 22 vlur]Ee] glo] AlF-E
A7VEo] A3 o] SR HAKE, RTUAHE S Eh wEhA DISP #to] F5EFETS)
AF-EA7L el ME e o]dA(EAAR) Bl Eohe AS 97| ST} Houge et al.(2014),
Miralles and Sanabria(2014), Cotter et al.(2012) 2 &% (2015)¢] A= IFRS = A Fof A FEH
7} ZHo)A HHEA 0] WS dolE uff o] 5] H AT FAEE o] &5to] AT B Th o]
WA <3F 4>9] B3 37 69 275 HES| HH, IFRS £ ©]$7} o] A7 ETH A F-EA 7150

‘?:_LI 3= o] o Sx] 9] Aate] AAHI(EY 3), Bao]F o] &3t A F-EA 7] o] S| e A4t

AAl ZAAEA T A2 T3 K—GAAPY|ZHET IFRS &4 o] 37| Al FEA71e] HHE7 o] 7| As

I, EgIFRS £¢ o] %ol 4Ed Hiolele] JHeo] TH] ZA¢H ‘:} R 5101 AF-EA 70

19l HRE o] &3] nlgf o] d|SA & AEE u ofde|=E 3te] FAZA #3o] ¥ Eolxl

=2 YuSTh(EE 6). wWebA o] Ze AFEA LY o]d S H&Y S % o} ¥k, IFRS &=

¢] ©]F EEIFRS =% T A&d Huole] HJHE o] &3 7904 Xﬁi‘:} AF-EA V] WES}
= o|9dEA] 7ro] #ito]l A ATk M AT o] dEe] HEdo]l FUHE SRR

7 43 fFAFSHI IFRS =9 O]-Z‘F R0 )T of e} A H o Ho = FAHAQ] Al

Vs el = 5 T AUk

FD:

moﬁ—ﬁr

b E
(e}
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S} DA EHA HY 7% AAE AE Yepyta, w3k Hxrpde AvE H1—1 2 H1—29] 4%
T o dXE Ans Ho] g9 Holl digk 7S siiis] Fa stk o] g <E 4>
A= AukA o 2 [FRS £¢] 0] &7} o] A7 7} vl wal] A F-EA71e] JH3 Ao MAE A
(23 1, 3)¥ ol 2} IFRS =9 o] Foll AH&H 7|je] Bao]9e] A o9 FHeo] i 33
HASS AFEA S B8E B AR T UthEE 4~6).

71e BEAHe] A3 BIG4, BETA, VOL 2 MKTE A eletd thAl & FEHS(ACCR,
BIAS, DISP)ol| tlsl =& me} tha zfol= ot fodt #A o] Qe Aoz Yepyith
TAHC 2, DAY ACCR % BIASC thaf ok(+)2 A= veht Agate] Az dgds
o]-&gt FAAQ o|dxH Y7t FTIEFE AT 7L o] S| H o] "ol o]
Ad =0 G#EA<l Hele] AaS Holx 9t AUDCHE F4% <5 BIASY tia] 2(—)2
HAE, DISPA thall K(+)9 #AIZ yeht £ 571 DISPY 797t o33t X9 A3
Btk T3 BETAE £5W 571 BIASY wlvh oK(+)2] #AZ Yeht 7ldie} LX) 3t

T3 A4 F SIZE, MTB, FN, FOR ¥ OWNER-2 %44 ACCR, BIAS % DISPe] tf
& A= o3t &(—)2 #AZS, LEVE ACCR, BIAS 2 DISPel| thall 23k <F(+)2] &7
2 Ueh 71t ARt ks 719t RIF 295, A &0l YeFE, A|AHRY] A
742 W] A7 S5, AT FF B s, ASRAREAA A EE0] B2TE,
W3 AEeo] 2575 AFEA7H olYd S Aol =1, Gl oje] ko] v
om, o]eldZA] ko] ¥4to] ZHA UERydth thih FN-& ACCR, BIASO] tigh 749} 2],
DISPe tial]l frolgh 5(—)9 gro] #FHA= skt

il

1. 3714 23

UM <F 4>9 A= FARES ez B8 Folth S IFRSY o F=9le] &34
dolr =t glo] HiEAQl & average effect) s TH 2 A EYTE 2 HoA = U449
7P gt F71E4(additional analysis)®] D3z Al 71A] 274 2J2H(conditional)l whet
ASAZ7E 2pEAAA o el F712 dolR ) gtk A WA FrhEAe] A 2 A3 o

f

[

o
=

gtk ar FA3FCH(Caramanis and Lennox 2008 ; ¥ 3} A<t 2017 ; WL 3
5). o & E£o], Caramanis and Lennox(2008)& 7HAFo19] 7Hibizglo] =2 1
g zpe] o]oxH o] AR A= AFE Huetgdrh w3 o|HE 5(2012)S IFRS 7}
ARRIS] ZAbE (A 2, ZAFAIRN] B SV e Basteith. a8]a Hatek 5(2014)9] 4

ez}

T IFRS £5) o] F7} ol A vlma) A@Ad Bl Ax) ojelxd wE fejaln] Ham

oo
N,

o



w2 Btk 53] o] A7 v AARAIREe] 71 W 2 A o] 2] A
E AHRE Baustynh kx|t o2l gk Ak [FRS E510] F-9} #AIglo] VEbytTh o]l gk w
oA B, IFRS £} o] $7} o] x 7} vlws) 7RIS HAbeg o] Wt F71et 7|95 ]9
dol o &5 F 3, o] A% AFEA 7L o]l Fo] HEAT K +)e #AE o Tl
ANE BY ok wEbA < Sl
AxelA], ofyH A2 3 A
AIRIAE A A F7HEA S Bl glstust gt

o|Z 9&l ¥ AT v AR ZHabnormal audit hours)S % 3 & A FES ThA] H]
8 FAAIZEO] K )Y # T ()9 FoE FHES o] ARkt B RIS
F317] flElM = AAAIREY] AR RE S o] &afof gt & AFE HZ APAT7R] Ed
ATeh2017)¢] RE & F838to] v} AAAIME G35GB o] 81 EES AR
AR fle 719 BA0lA A EAT] Wizl $A AAFEETGE F4E EE(reduced
samples)OI O] &E AUTLIS) A < 4> Wi v ZEARAIZEO] H(+H)/] R ()Y

o2 o] FARNE Y3 Aote <F 5> JERAITE AH A 2 1k

%% AWM S(IFRSELY] 228 E FAHoZ BE gokste] Husich He
HIA 2 FATAIZE] oH(+))] Fe] ATola, o] LEBEFL HHY AT
o] Axjo|t}, 7MEH) @ HE7ME HI-1, HI—29 Bl FE5HM4: ACCRE 28 13 4,
BIASE =3 29} 4, DISPE 23 37} 6o 217} ®Haslglch

<E 5>oA BARFE FACRE AU, v ZAFAIEe] FH(+) EEO S B

o] <# 4>9] A7} IFRS 7= AA e &340 7]
+9| E%‘ 01 AARRLe] F7H Q1 A E & A A B

n\'m

rlo

—_

1

15)

Nl

FEL 3 Atb2017)9] AR A% Eﬁé% theo] 23)3 2ot g4
230 tia] At -—Axd Fed £ ol &3le] OLS BARA & o

| 72k} gho] S4E(RE FrTEY Be(H ) A
ot AAF LA A ZARAIZE 59 AH87F FER B estRR, FA4 ) o] &7t
/A Az ol
LNAH,= By+ B/CONF,+ B.BIG4,+ BsAUDCH,+ B,OPN;+ BsSIZE,+ BeLEV,+ B:LIO+ BsGRW,

+ BoROA+ B1oLOSSF,+ B11EXPT,+ B 1:INVREC,+ B 1:ISSUE,+ ,,BOND,~+ B 5FOR,

+ B1sOWNER,+ B:MKT,+ ¢, 4)
4714, LNAH=tA %= ZAAIZY] AR gk CONF=td= AAAFARE AT 711 1, of
Yw 0 ; BIG4=tA= Big 4 AFHleld 1, olyd 0 ; AUDCH=tA= ZEZA7|eld 1, ofyd
0; OPN=td= A% o]ele] 7l AS vhe 7|do|d 1, olU™ 0 ; SIZE=td % FA}Ak A2
5 LEV=td% FAH&(=FFN/FAD)  LI0=td% FFR&(=1% ZVH%%%H) GRW=td
= uEde AFG(=[MEY —mEY  YED ) ; ROA=tAE FA| E(=37]Fo| /7] %=
A 5 LOSSF=td %= #A 3zt SAEA W | EXPT=tA % F3HF(= 6H94HHZ°"/+\3H2°“)
INVREC=tAd% AnAt 2 i ZaA v &= A+l 22 A)7) 2544 5 ISSUE=tA % 73
FAHE AAE 71eld 1, ofYW 0 ; BOND=td= AR 7199 1, o}Y™ 0 ; FOR=tA % 9|
IAFAA} A & ; OWNER=tA T UFF A B&EFHAA 3 ; MKT=td % I3 7]YG0]
W1, 77190 05 e =ZEAkaRSL

[e] (e}
E
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FE 37 BAIRS IFRS#ELS] F5a-g¥ee 494 HMFE SAT Tl F59
ACCR, BIAS % DISPY| el 2% 1% &4 A8 §93t &(—)9 gro] Vehyttt. =t
WA HARAIREO] &)%) B2 79 2 49} 5o]4] [FRS*ELS] Ao a-8use F450
ACCR ¥ BIAS| 3l 1% oA F23t () #kol YErsith

B 5> FIEAM Z3H 1 HIZY HAAZOl A(+)el B2 vs. ()2 B2

ACCR[ /](BIAS; 1 or D]SP[ /]): B()"’ B][FRS,+ BZEL,+ BjIFRAS't*ELf+ B4DA,+ BjB[G4,
+ BeAUDCH,~+ B/SIZE,+ BsLEV,+ BoMTB,+ B10FN;+ 811BETA,+ B1,VOL,
+ B1sFOR,+ B ,OWNER,+ B,sMKT,+ SIND+ ¢, (H)—(©2)

HI A ZEALAIZEO] 2K +)Ql E2 | H|™A ZAAZH0| ()2 2
238 1 282 &3 2 4 28 5 2% 6
Variable

pred H H1—1 H1—2 H H1—1 Hi—2

sign | ACCR BIAS DISP ACCR BIAS DISP

IFRS B —0.009 0.002 —0.003 | —0.001 0.012 —0.004
(—1.36) 034) | (—321")| (—0.08) (178" | (—4.76")

£ B —0.180 | —0.172 | —0.006 —0.089 | —0.088 | —0.009
(—7.877) [ (—=7.057) | (—1.50) | (—4.21"7) [(—3.93"") | (—2.50"")

—0.141 | —0.145 | —0.025 —0.348 | —0.363 | —0.004

TFRS=EL | (—436™) | (—4.017) | (—3.95™%) [ (—10.39°) [(—10.177%) (—0.71)
Control variables ? Included | Included Included Included Included | Included
2IND Included | Included Included Included Included | Included
Adj. R 0.147 0.114 0.176 0.165 0.133 0.192
F g 320737 | 242787 | 14.663"" | 37.191"" | 29.195™" | 15351
N 3,435 3,435 1,213 3,484 3,484 1,149

F1) W5 AelE <k 209 sue] wad AP e,
F2) B35 Qre 7 Whel O FAAAFE ¢ g ehie,
F3) s, w0k, #3001, 0,05, 0.1 FEAA A2 GO FEAZ).

a8y 28 69 S BAMSE F43MS DISP el 2(—)2 golu BAIZ o2 f23h

TEE ohth uEh Ak o R ghaRlel F7pAQl wa) 3t
B2 HI-19] A% $5U57F ACCR 9 BIASY| A% 25 kA <3 4>9] Aol A€
A¥E Hola la, driA e # F&HS DISPY Witk Hzrbd HI—29 7

o7 7N =
T A1 b E Ao w}a} i}Ol—é Helth 221 Aol A= %A <E 4>9] ﬁﬂri
2 o1g Azle}r| ¥l [FRS 2 %
i X}iﬂoﬂ 71R0& Al & F ﬁlv}.
3T

w AoA T A F7HEA € M <FE 49| FH A3} AFAFAA AZEE S



9 FX H:rLfé—OJ kol uhg} AHAJAAE A E
(ACCR BIAS, DISP) o tia] =

IFRS ol2ze]

B el

= 02 MEo| MFEATIS| oY= H

Borth oA <3 4>9] FA
=) BAE

M4 F FOR
HAth ol 9

A7) x1mo1 Be 7|9 ATt o] Zx9 HBAo| Erhe Asfolth. P
2, ol Ak HAATEAN Tt ATATAR ARGo] £ 79 A o5
TUE e g 7Qle Antd 4= Q) dE o, A9E(2004) L I AFEAAELS 37
18] o] S GE Az, wed AHATAR A G0l & NHLFE o] 8]
D, FAZIG AE el dasha Aol AFAWATYE e A
E Hustant Egk A48 5(20122)9] ATE YA FAAEY AREo] 22 VULYTE A
Grte] A ol 29 & ERA o2 AP Ag Bad ol ATATAL AR
o] £& 1 o]E FAAIEC] AYAY 7|5 T4 o]z DFol gk A E BAle ddS
Fefsto] Haolele] Ho| dE § S onlgth mEbA FkEAY] T A Af 22
< TAl FORE 7|02 F9FhT 2 oz 08X 2 JTo g Usr & <3 4> dj3]
AT o9} A B IE <F 6>o Hustth AW Ao} o] FH HAHS
g TAoE Husd
(E 6> FIEAM 2o 2: ZAFXAt X280 =2 HE vs. H2 HE
ACCR,+ (BIAS;+; or DISP,+ ;)= o+ BFRS,+ B:EL+ [:IFRS*EL,~+ [5,DA,~+ 55BIG4,
+ BsAUDCH,+ B-SIZE,+ BsLEV,+ BoMTB,+ B10FN,+ B11BETA,+ 12VOL,
+ B1;0WNER,+ B1;MKT,+ SIND+ ¢, (H—(©2)
A=A FXIX} X 220| STECH | AFAFAIR} X|220| SLFTLCt
=2 Z= <2 B2
Variable 23 1 2y 2 2y 3 23 4 2y 5 26
pred H H1—1 H1—2 H H1—1 H1—2
sign ACCR BIAS DISP ACCR BIAS DISP
IFRS _ 0.002 0.015 —0.003 —0.006 0.005 —0.005
(0.29) 236™) | (—3.88") | (—0.87) 0.66) | (=327
EL _ —0.085 —0.072 —0.002 —0.150 —0.149 —0.016
(—3.837) [ (=3.06™) | (—0.51) | (=7.23")| (—6.66™") | (—3.06™")
—0.228 —0.263 —0.015 —0.266 —0.259 —0.018
IFRS*EL ( 7 12.**) ( 7 84*.*) ( 2 96.!!*) ( 7 23*!!*) ( 7 20*.*) (_2.13*.)
Control variables | ? Included Included Included Included Included Included
2IND Included Included Included Included Included Included
Adj. R 0.121 0.100 0.177 0.175 0.137 0.194
F gk 268777 | 21.807°" | 21.673™ | 40.674™" | 30.676™" | 8507
N 3,558 3,558 1,827 3,558 3,558 595
F1) "¢ Ho= 2>9] shcte] HuH Algtd) S
) 235 e 74 t‘* ol gigt FAAFY t g R Y.

F3) wwx, wx, 52 001, 005, 0.1 FEAM A7 FHFEA D).
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<& 6>oA WAHTE FAHCE AHEW, T FA A} A E&0] 2 TR A B
158 37bA]o| A IFRS*ELS] A3 A-8WM b= FTE5HS(ACCR, BIAS, DISP)ol tidl]l B5F 1%
FEolA o33 el ()9 ol YERstTh Eg A A AL A Ego] W xR A
T 53 45H 674 IFRS+ELY] o2&l F= F5HT(ACCR, BIAS, DISP)ol| tis] 25
o3k H(—)9 FoE UEhulth ol =AFAA A& A mof 5ot Faglo] <iE 4>
e ofds] X9 AR UEhva S Holeth weba 9 <3E 4>9] A= 7199
BA | FF0] ko] w2 Aolgr| ke F2 IFRS 9 F-E9ld w2 Zxpido] 71218 AY
& Sloh
o eto 2 B Aol A HA FrHEA e ARl Ho el 3 <H 4> A}
APHARIAIE Lol gttt APAF S A FH o] do] X = A B o] H(accruals quality
: 0]3F AQ)S ©] &3 AFEo] Wrh(Ramalingegowda et al. 2013 ; Kim and Qi 2010 ; Biddle et
al. 2009 5). 3 AT EL T Ho] B2 7PIdF5E HHAP e JHE|HAY =
7} ol 719o] Hadhe o]eje] A2 vrla 48K Joos and Leung 2013 ; Chen et al. 2011 ;
Francis et al. 2005). 7L 9]ol|= ] APFATELS BA A9 Ho| & 7|JLF= A 0|99
HEEINT} b AINELT T 2009 5 o)A 2009)} o] ¢lo] 7R #HA o] S E T A
£ B3Ol 2014). whEbA] 2 Ao Al M FIREA A= A RES A TR
Ao ol el F AQQ THFE VTR WA Ho] F& TE(AQ Fhol W2 719
WE FEAQ @l H 7)o R Wrol YA <E 4>9] FH AUt EAE AT ET
AQE Francis et al.(2005)2] 28 o2 F% 2+ 3.16) Dechow and Dichev(2002)2] W3} 2ol
H 2K o)l Auige Ad FAEAThD o] #HHe FAAIE <iF 7>o Hausisith

ol

o o Y do o

16) Francis et al.(2005)2] AFolA] AQY FHEH S th2] 252 2tk EA Ao He 2(5)
of el 2t —A=d o ARE o] &ate] OLS FALH § Fd A (e) gholvh. =
9 AAQE fredAdel 27, 771, 2ejm A7]e] dedFeEoR MAF A= ddrt
HEE vehdith webd 349 AR o] 25 S A& g er vong, Y} 2
Huel e vtk Mgt AQel FH L FF Anst dastnw, A o] 8rte P9 3
7,11278 7199/ A zo|t}.

CAJA-1= Bo+ BICFO, /A, 1+ B:CFO/A; 1+ B5sCFO, + /Ai 1+ B4AREV/A, 1+ BsPPE/A, 1+ €, (5)
CA=tAE TN CFO=t—19, td, t+19% JYLFEo 2 A& AFE 5, REV,=tI% V&
o] Mgl PPE~tA%E FARL 4, =tdE 712FARE | e =329, oA71M FETAAY(Ca)=
AFEAR—AFERA - A B FRATE/ R - AW U F AN FHAR BN P A E 71 2%
AFe R thre] S4%

17) 2N ] A5 FH k= ol F 7H7E Aok shue AQel tisl 37 51 dzte] &R 33
dhe Wola, thE shie @719 AQel thial At FHstl FH k= W olth(Dechow and
Dichev 2002). Francis et al.(2005)2 $z}le] W HET Mzle] Wi o g 245ttt 23y & A=
IFRS oJF=qie] 57|37kl w2 o]fe] Hreo] A F-gA7te] oo S|
2 golRed gloemz WA AQE I/ 5dzte] FEWAE 24T A4S B IFRS £¢ °F

-

o
off il o
> ofll

= 0L

o 1 1

A

flo Hd

ko
=5
re



IFRS 2| | & 0| HE=0| HFEATtS| oloFe| MEMol| 0|Xl= H& 149
<& 7>olA BAWTFE FACE ATUEY, AQ #to] THFET B VAR Hol
=2 259 A 28 13 204 IFRS+EL2] 5284 £5¥4 ACCR ¥ BIASO] o
Al 1%olA Frelek ()9 gkl Yt
KB 7> FIEAM 23 3 Lydiol Zo| =2 HE vs. B2 HE

ACCR;+1(B[AS[+1 or DISP[+1): B(ﬁ' B][FRSﬂ' BzEL,+ B3IFRS;*EL1+ B4DA;
+ BsBIG4,+ BsAUDCH,+ B/SIZE,~+ SsLEV,+ 8oMTB,~+ (8 10FN;

+ B1BETA,+ B.1,VOL+ B1sFOR+ B,OWNER+ B sMKT,+ SIND+ &,  (1)—(2)

AQ2| #to| EfTEct Y2 7Y AQQ| #tol E2lTHct =2 7|Y
23 1 2% 2 2% 3 23 4 235 236
Variable
pred H H1—1 H1—-2 H H1—1 H1—-2
sign ACCR BIAS DISP ACCR BIAS DISP
RS | 0005 | 0007 | —0.005 | 0001 0.011 0003
(—0.81) | (0.97) | (—471"%)| (0.16) (1747 | (—2.91")
il - —0.1 lj* —0.1 1*1{ —0.0li —0.13& —0.133* 0.001
(—4.60 )| (—4.237) | (—4.06 )| (=717 )| (—649 ) 0.17)
—0.292 —0.297 —0.004 —0.202 —0.216 —0.024
IFRS*EL - . s s e .
(—8437)| (—804 )| (—054) |(—633 )| (=637 )| (—415")
Control variables | ? Included | Included | Included Included | Included Included
2IND Included | Included | Included Included | Included Included
Adj. R 0.163 0.131 0.192 0.148 0.116 0.177
F g 37.536™ | 29.276™ | 16.786™ | 33.499™" | 25.584™" | 13.994™"
N 3,556 3,556 1,267 3,556 3,556 1,150
F1) W Bole <F 2>9 oftte] HaE AR 25
F2) S ke ZF Rl dig AT t ke vERdSL
F3) wwx, wx, 2 0.01, 0.05, 0.1 oA 247 Foh(FEHS).
a2 F5WSTE DISP] A% BAWSE fol@ &8l ghol YA e g £a
AQ #ol THFET =2 7IA(EA Y] Ho] B )9 75 BY 47H 67bA] ol A HAlH
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The Effect of the Information Content of
Earnings after Mandatory IFRS Adoption on

Financial Analysts’ Earnings Forecast Accuracy

Jong—1I1 Park®

<{Abstract>

This study empirically examines whether the effect of mandatory IFRS adoption, suggesting a

association between the financial impact on earnings of the changes to IFRS from GAAP and
financial analysts’ earnings forecast accuracy. In other words, this paper predict that the
predictability of earnings in the post —IFRS periods are more informative than those of earnings
in the pre —IFRS periods are associated with lower forecast errors and dispersion in analyst
forecasts. Because I expect that the accuracy of analyst forecasts is related to the accuracy of
financial statement —based forecasts and, therefore, that the improvement in analysts’ forecast
accuracy around mandatory IFRS adoption is associated with the improvement in the accuracy of
earnings on financial reports with firm —level. This relation reflects a fundamental mechanism that
could explain the general change in analysts’ earnings forecast around mandatory IFRS adoption.
As the relationship, this study also examines whether the adoption effect likely varies with firm —
level incentives for auditor effort, foreign investor ownership, and accruals quality. Furthermore,
this study partition the sample into market type and test whether the relationship earlier is
different for KOSPI versus KOSDAQ listed firms.

On the other hand, prior research examine the effects of mandatory IFRS adoption on the
accuracy of analysts’ earnings forecasts (e.g., Nam 2015 ; Houge et al. 2014 ; Miralles and
Sanabria 2014 ; Horton et al. 2013 ; Cotter et al. 2012 ; Byard et al. 2011 ; Tan et al. 2011 etc.)
Unlike previous studies, this paper differs in that I focus on the informational power of earnings
related to analysts’ earnings forecasts errors between the pre —IFRS and post —IFRS periods. For
instance, financial analysts are among the major and most intensive users of firms’ financial
reports, as they are required to predict a firm’s fundamental value. Furthermore, analysts use
firms’ previous financial reports, particularly earnings information, to predict future earnings.
Therefore, intuitively, the accuracy of analysts’ forecasts is directly correlated to the quality of
financial reports and the information environment(Horton et al. 2013 ; Houge et al. 2014).
Therefore, 1 test that the effects of changes in the informational power of earnings on the
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accuracy of analysts’ earnings forecasts after the mandatory IFRS adoption. Thus, this paper
extend prior studies about properties of analyst forecasts in both the national GAAP and IFRS
setting in the period before and after mandatory IFRS adoption.

To test the effect of mandatory IFRS adoption, test variable in model to estimate the
incremental effect of the informational power of earnings in the post—IFRS period is an
interaction of IFRS and earnings (i.e., earnings per share deflated by the price, hereafter EL),
where IFRS is an indicator variable that equals one for the post —IFRS period (2011 —2015) and
zero for the pre —IFRS period (2006 —2010). The dependent variable is analysts’ earnings forecast
accuracy, in particular, this study capture the properties of analysts’ earnings forecast accuracy
using absolute forecast errors, forecast errors (i.e., optimistic or pessimistic bias), and forecast
dispersion, where smaller absolute forecast errors, smaller optimistic bias, and smaller forecast
dispersion generally indicates a richer information environment. The sample covers KOSPI and
KOSDAQ listed firms with available data in non —financial industries with fiscal year —end based
on the dependent variable (test variable) from 2007 to 2016 (from 2006 to 2015). The final
samples includes 7,116 firm —year observations with available data for analyst’ earnings forecast.

The empirical findings of this study are following. First, after controlling for several factors that
affect analyst’ forecast errors, I find that the coefficient on interaction term between IFRS and EL
(IFRS*EL) is significantly negative, when the dependent variable is absolute forecast errors,
forecast errors, and forecast dispersion, respectively. Consistent with hypothesis, which indicating
that analysts’ forecast on earnings’ informational power becomes more accurate analyst’ earnings
forecasts, less optimistically biased forecasts, and smaller forecast dispersion after mandatory IFRS
adoption. Second, when I also divided the full samples into positive abnormal audit hours vs.
negative abnormal audit hours subsamples, or high foreign investor ownership vs. low foreign
investor ownership subsamples, and high accruals quality vs. low accruals quality subsamples
according to the median level, I find that a negative and significant relation between an interaction
of IFRS+EL and analysts’ absolute forecast errors and forecast dispersion, regardless of high or
low auditor effort samples, or high or low foreign investor ownership samples, and high or low
accruals quality subsamples. Thus, the results of this study are not sensitive to auditor additional
effort, external corporate governance, accruals quality conditioned on firm —level reporting
incentives, I find similar results earlier. Therefore, this results suggest that the impact mandatory
IFRS adoption itself rather than firm —level with stronger reporting incentives (i.e., higher —quality
audit, a larger proportion of foreign investor ownership, and the level of higher financial
reporting) is associated with a change in the quality of analysts’ information environment. Finally,
in the additional analysis when I classify sample into KOSPI versus KOSDAQ firms, this study
find that a significantly negative relation between analyst’ earnings forecast error and IFRS+EL is
more pronounced among KOPSI samples, thus leading to a greater improvement in analysts’
information environment for these firms.

Overall, the evidence from this study shows a significant reduction in analysts’ earnings forecast
errors and dispersion after mandatory IFRS adoption. Specifically, this study show that the
improvement in analyst’s earnings forecast accuracy is associated with the improvement in the

Informational power of earnings with financial reports around IFRS adoption and that the
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association between the improvement in analysts’ forecast accuracy and the effect of mandatory
IFRS adoption is more pronounced KOPSI samples. Meanwhile, this study is the first to provide
direct evidence on the effect of mandatory IFRS adoption, suggesting a association between
reported earnings —based measure of the changes to IFRS from GAAP and financial analysts’
earnings forecast accuracy model. Therefore, the results of this study may be of interest to
accounting standard setters, policy makers, regulators and practitioners in evaluating the costs and
benefits of mandatory IFRS adoption and to financial statement users who wish to understand the
effect of mandatory IFRS adoption. As well as, the findings of this study makes contributions to
the existing literature on the impact of mandatory IFRS adoption on analysts’ forecasts accuracy.

<{Key words> Mandatory IFRS adoption, Analysts’ earnings forecast accuracy, Forecast bias, Forecast
dispersion, Informational power of earnings, Audit effort, Foreign investor ownership,

Accruals quality
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