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2. A¥gATe HE

XBRL 53 F9 sfu= 14stE oA Rix IO ZHE JH EdFolr] o TAIE 2
st= Zolth AR TAISH AR BtfA o] #AE EA3 AT AHE B FAAEY 7jA
o) AP EABE A M B B2ATIE AT bt ol o)s] HIF F XBRL
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Lang and Lundholm(1993), Wallace et al.,(1994), Camfferman and Cooke(2002), Alsaeed(2005), L2]il
Ronald and Som(2007)& AP 714g7l 9 #AG 7199 545 Uele 544 #ss A4dd
WMeRA FEAT} S, ABUE HEA SALAL SN Qe 22l FEUE HERA 7]
ATt AAALS) A 71 A E ERARH B AFAME o|eld waE ol8ajo] &
ik

A, AE o] tigh A7tolrh. R HIth 3 (nformation Asymmetry)©] EAE w, B H]T]
Ao AEAA Zogzpzre] Aol X el (Adverse Selection)) o] FAE Yo 7)A] Ht} Glosten and
Milgrom(1985)&- o]& 3t e F=2 FANFAY ] frede Eole B2 Ueh] bl
Bt o] EAjshe Al A FoAxpt FAAYE AA i Azt o] Fol At}
T ARE FAES BY 7RG duFos S0E rHHo s Ayt F49nal E4EA

7199 719 BHo g FAFFDisclosure Leve)S EolAl HW, F7HE TAFFS AHEAG
gz} Atolol A AR HIA S 7HAAZD 4 QA Ehal Diamond and Verrecchia(1991)9} Baiman and
Verrecchia(1996)= R 8}t o]¢} 28 dAE 7199 FAIFEH A1 55470 &2 #AE
Bk

Cooke(1989):= BJAL /el o fraide] =255 ARe7d we feles vehd JR3747}
S8ttty B89 01, B8t Camfferman and Cooke(2002)= UETE 719 A 547} 2pdt
TAZE BodaE A 7Y Ztelle Khe AV EATS BTtk SRRt Wallace e
al (19992 F-573% FH7) Atolol FgZ<0 AATE Atkar Ak

Singhvi and Desai(1971)= 2L HT9] HE 7I1HEHT & o] &S 7H A= FAAE 256
I B BAS F7HT)7) feke RUHAQ ARE FEE S HAFUT AT Lang
and Lundholm(1993)¥} Camfferman and Cooke(2002)= 3AFE/N o] &4 o]AdE71e] AAAAE E5
rgeittal ®arskyie.

XBRLS 7|9hO 2 & 2pIgAle] FeAd At 259 ATSHE Al S/ie2M, AP
A FofslA] e IAERT FAAE HIZT ols|eAA Al AFTrEe] S Holgl
24 o 2 &89S W 2 Ao|al Ronald and Som(2007)& K18t Th

=4, AEE W] ek Aoltt. utel AR RS 4709 R sAkel 1 0]9f 9

5) £ AFellMe o de(Adverse Selection)S BTG Rl 7128 A3E abageltal Aot
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AR oA Aok ARG 719 e ZIE Atele] dAlCl tigk A AT-E B,
Camfferman and Cooke(2002)= F=71452] APLA 7)o} S|ATAL Gl k2] Abololl T2 #A)
7} 98-8 BHASIY T B8t Wallace et al(1994)= 23|91 2714 9] AtoA AzZF Bl v}
SAZAR 2719 W& Atole] ABAo] SlE-S Barstltt Wi, Wallace and Nasar(1995)& &
FGE Abololl BRI T SAAGE Abololl 3] FEA BAE k= Ze 2
3

AR, FZAHE Ao )8k 7o) th Lang and Lundholm(1993), Wallace et al.(1994), Camfferman and
Cooke(2002), 12|31 Alsaced(2005)9] A3 A ol|r= P2 F7)9} FAvl&d 7|GHEE +23
d wgEA IFAZ e 2 ATl E ARste] £ Jensen and Meckling(1976)2 ¥ H-A1H]
&2 7R 7198 ABAEA T2 72 INE ARTeEZA AvE TAHIES S84
Z 4 Aokl B892 ™, Malone et al.(1993) Jensen and Meckling(1976)2] AT 1]7(]5]-1 itk
1815 - §272004)%E 200090 AF-R 17} w7 RaueA BIER 17} 271 F, FAGEEe
wstel YR A Alolo] HAHL BNG A BIHIE AR ofF WRT AREA} £
7|HAE AFety] AEY folHos Aaeiles BT B3 V9Sde a1 d 244
I}, vl7|thole}e] A7)s} ZIdT I 25 BREAL & AR UEa FA71
o FolHez JEFE vAA Fete e HoFtk

Cooke(1989), Botosan(1997), “L2]3l Camfferman and Cooke(2002)= 7]HTFES} 719370 Atolol] &
(9] AL EAFS BT 5 f‘a ABE(196= TFE7F AL 7199 2 71ds wlagt
Az}, Rt e Aol Me Fust 2 7195 vlske] 1G9l ole) oA Bato] o 2

A e RS B4 olde] Ang Tr% o 71949 st} HeE] WEeleta naskdc

o

ﬂil

*:ﬂ

1. 7o) 47

Lo

F QEAS Fhsse 7199 sH02 FoEt /¢l

1o 1
>4

ﬁd
B9
o
g, o
4
D)
A
5
i
ol
L

>~
=
iih)
ON

O
FXL
N
X
IIH

5 e g
AT, REHS] R TR BN W x}sﬂm Agzge olelg
52 719 235 A0 Hol Atk EF £o40] B VTS TANE MIEH I
EAAE] 7] FAG 5 JES AR FA AFHOE FoIF Reolnk
XBRLS 7|05 3 APEEAI] Fold TS ATA 54T £240] 28 ol o)
499 FEF ATFEE UERA "ok AL AR} AF 224 S ol BAR S




260 MIFetsAXE / M102 HM1=(2009.3.)

A #5400 e Bl AFsdol ke W BATR, BT BE 095 HolT gl )
HES BN FAAZNA FAZ 24717 Askel AR ZA Fol F Aoleke 7 Sl

a%

o 2] FH U3t M 28 B4

Hi: 7199 543 XBRLS 7|Wko g 3k Apakg] FAlE BA17F 918 Zolth
H2 : 7199] =24 %} XBRLS 7|Nkog & APk FAl= #A7} & Fo|th

H3: th® A2 RE TS We A% XBRLE 7|Rke.2 3 283 $Al= #AV) s
Zolet.

Frholge RAl Lol JrhAOR Fe VPSS AUAEY] BLE FEA7)7] A%

O o B ARE FAWTHE Aotk 10T /U5 ARNES YHE, JB1F

3 449 2 O gue Ang AAE 27NN Y A4S aTFskn Ak
e RAUIES] HAHE BAES RN, AV LG FZA 3, ARAG AT 2

Aokzdo] tste] Alag Sl ek AL nelFy) 9Istel A Fo] JrjHog e 7]

Qu AR FA Felste] O we ATIRE PhNE BT 92 Aol

EF TR 2 QEE oY IR datel ¥ B ATHRE Tt 2Fo] ek o
B JBE FAFOEA AZE AT IS U B3] S 12 Ao, FRA 4L 7]
QuH G olAWARES BT BN BT o] F AODE AW FAI% Beo] 9L
ATk %, 71919] FAI g} IR XBRLE VIO R B AH FAIS A 9L Aole
£ AL A3 skl thest Lol M 4sh A4 58 e

H4 : 71949 FaHl&3} XBRLS 7|Whe g 3 A A= #A7E S Aot
H5 : 7199] %9k XBRLS 7|Whe 2 g A A= #A17F Qs Aot
2. A5




XBRLE 7|Hto=Z AIEtX ZA|E

0L
rol

bolgel £ 261

SRS FEHSWUDNE Fale] J1 1S, $0lo BINCOMEY S Bl /14 28, U
AL AKBIGOE Bole] T 378, FANGAEVOE Fale] M 48, JIPTFRCIZENS

St e 5 & skt gk LDee 7199 freAds ApEE 4] Atelelle #A7E e A
Olﬂl{— A A A2 FEHlEs ol8ste] AT INCOMER 7|49] o)/ 33} 2tz
FA Aoldle BA7E 918 Aolghe AES 93 AoRA £o0]oES Falo] 23T BIGhE
HE AN 2R A e A 7149 2R T4 Aboldle BAZE & Aolghe AT
& 93 A=A ) 40 UE AR ZRE FAE WEAE SR AMEte] $4%
th LEVeE FAful &3 Ay FA) Atoldle #A7E & Aolete HES AT Zo2A 7199
DA S B3 S SIZBE )RS AL A AelolE AL AL Aok WS
AR Ao zA VIt EE AR AARIZS FH RESFet ST

Y% : DIS=a,+a,LID+ a,INCOME, +a,BIGA, +a,LEV, +a,SIZE, + ¢,
DIS LA g Fedgk lak=1, ol 0
LID, FEH&=FrEARY 574 X 100%)
INCOME , : 40| &="7]<0]/mE& X 100(%)
BIG, : RS AH ABIGEH O ZHE] ZIALE HigtomH =1, o} 0
LEV, D B H]E = A A7 A X 100%)
sizE, AR Ad20E A3 %
e 234G
B A7 FEHRI DIse ApLE gl g 71 < 1, ol 082 HrEsE ARl
SHEFEE 7199 f5ds ST F AT LIDFEHE=FEARY R854 X 100(%) <}

1
ox,
tlo
Ao
ol
ol
A
fo
e
~
=
S
=
&S e

H/ & X 100%) 5 AHE-sktE e 37
5 2 082 3h= HuHSE BIG4, S HFE AL
390 ‘1], 71013_?5\_9} #AH3) %%@zﬁi LEV,(FA)8] &=/ 71 A X 1000%) 2} SIZE(719

© oo uE 4 0
ro
o
frtl

B AFoINE <3 2>9 o] 20061 92HH 2007 69744 13 AR 7HETIRE B FEEE
U] DART A|l2=8lo] XBRL= 7|WEO.2 A FAIE e 36671719/ E t o 2t



262 MIFetsAXE / M102 HM1=(2009.3.)

(HE 2> XBRLZ2 7|l Z XA ZAIE et XA HE ]+ ey
SA|L A} TS HAZHKSE) TFAEAEKSQ) st A
2006 99 55 16 71
2006 10¥ 5 2 7
2006 11¢¥ 74 23 97
20063 129 20 4 24
2007 1€ 1 4 5
2007 2¢ 11 2 13
20079 34¥ 63 43 106
20073 4% 8 4 12
20079 5¥ 13 15 28
20079 69 3 0 3

A 25370714/ 11370(71%4/99) 36670714/

919) 366741 FAA 7], W7, B AFALZE FEafel Rud 44384 157}
1), BEEAR) SACIYD, FEAR2L 26701 YDE BB Ak o]
Hesha <3>3 2ok

= JHEA™E 0|28t BEY|Y S
(E 3» 7AYo olg I @l Ao

T = TS HAZHKSE) | ZAEAIZEHKSQ) 2 A

AA 7197 595 926 1,521

XBRLS 7[Hko g2 #bd FAIE 33k 7] 253 113 366
71, W71, 2L AR F53SAL (115) (4s) (160)
R R hlEae (26) ) (26)
EEUF19/) 112 68 180

2 Q7o) BAF ABE FTAEWIRD ATATAR HoleWo] 29 KIS -FAsol A T
AOom, XBRLE 7o AE FAo) S5 7199 ARE FHUFAL] DART Syseem Fle]
Fasch
T3 ROV 1801 SsHE Z11e thatel 200438 2006d79] 3d71e] 1}
28 el MR o) gt



XBRLE 7[HIeZ XA ZAIE

02
ol
~
it
10
am
0z
N
o
w

L AA Fdel gt 71=EA

< 4> R ATl ol SHE W] ta 7 EA eIt 7190 FEAS eI fEH
27} FEBY WrE AU BAMS, 7ATRE BREHE POl S R W, Sl
2 goluad YW olo)Fe) BAGE 9 G- Holw Yok
@b e @) 1 %
"+ — w=uA pen 2% B
LID, 248.500 228.340 30.880 169.385 1694.88
INCOME, —-1.373 27.380 —232.937 4.006 37.013
LEV, 95.402 88.183 4.870 70.715 705.570
SIZE, 18.222 1.304 15.737 17.993 22.850

¥EI7) 4 2127H

LID, FHIE (=AY FE 5] X 100)
INCOME, :+°l°‘E‘ (=3715=0] /mf &4 X 100)
LEV, CEAEE (=FA)/A7) A X 100)
SIZE, AR AR TE He i
<¥ 5>+ XBRLE 7|Hto 2 FA|E 33l 7|9 500709 BIFA] 714 3,712709] FL WG Zol&
4Tk

T I8 t—test Ao M= LIDF-EHIE)Z INCOME (£°|28), SIZE(71F TE)elA
oA S B, 5T £ARAINE INCOME, el 183 SIZE(Z1AE)elA #2243 g
KR

7) 7Pl o] 8| F 4212709 FEE HE FEAGVIHANA A& - 5k9] 1%9] ol g ouiers) B A AT



264 MZFAS|AHIME /7 M10H M15(2009.3.)
CE 5 ZA oE0| M2 F=QH 20 xjo|2AM
5 JA 20 g F2HS,9 X0 e 1%
B == T2 gk | EFEHA | 27 ETArae Z|oh g4 t—test |[YELx9s
H]FA| 250.4 232.7 30.8 169.9 1,694.8
LID, 1.79° -0.22
F A 233.6 191.8 40.3 164.5 1,265.6
H]FA| -1.7 28.0 -232.9 3.8 36.6
T A 1.2 21.9 —-214.6 4.6 37.0
H|FA] 95.3 88.4 48 71.0 705.5
LEV, -0.10 -0.01
T Al 95.7 86.6 6.1 68.8 552.4
H]FA| 18.1 1.2 15.7 17.9 228
SIZE, S5 s
T A 18.5 1.4 15.9 18.3 22.6
HIZAI71Y 2837] 13,712 7Y

IANE E®
D 7Y 1%, 5%, 10%2] FEANA o HAEESHA)
C R g =R AR ERA] X 100)

Lol E (=F7Ieo] /& X 100)

FHAME (=FANA7 AR X 100)

P AREA ] AAR S FH 3k

kA, kk ok
LID,
INCOME,
LEV,

SIZE,

E37] :5007)

<3 6> AA FE 42127000 gt F8 W7k ulojE JHEA B4 0 F XBRLE 7o 2

AL gl Fid 71de Yehle Wl

DISS} SIZE,S}o] Aolell= 1%9] frojargoll M &

(H)9] BHAAE Bolal, DISS INCOME,? BIG4tte] Alololli= 5% frolaEdllA Kbl 4
BIA S Hola ks

CE 6 ZRu4o| Apes
Mo DIS LID, INCOME, LEV, SIZE, BICH,
DIS 1.000 -0.023 0.0357" 0.002 0.088"" 0.034™
INCOME, 1.000 ~0.118* 0.202"* 0.119"
LEV, 1,000 0.163" 0.027"
SIZE, 1.000 0.297
BIc, 1.000
8) & Fol AA|EH ABAGTE Pearson ABAGTEA] Spearman AHAAFE Fafl Hgkort & 2ol7) gile.



XBRLE 7[HtoZ AHA ZAIS &gt 7|Ye EM 265
wek, w42 1%, 5%9] FEAA FIHUEESED)
DIS ZZ}HW Al Fedgh SAPA 10]aL o}’ 0
LID, 20 (=FFARHF5FA] X 100)
INCOME, :—rO]°‘E' (="715=0])/m] Z2 X 100)
LEV, D RARHIE (=R AR X 100)
SIZE, (APIE O AdRaE FH 3k
BIGY, CHE ARl 10]aL o| 0
2. BFRA A
¥ AT A E Probic R ES 0]§510] XBRLS 7]wko 2 Az Ao Foidt 719e) S4< ol
= frEHlE, TOlE, BIGL, FARIE, 719 TEE SHWSE st IS AAssih
<E 7> PARLL WIOR SPHEE 0|88 7} vlgo] A FA] Rl vlAE 4
< Uehle Holth. <E 74 B AN 7199 FRE dehle sizEmo] 19 folFEd A
FH9) &9 e e Zo2 etk hebd AARES ghdo 7195Ae] XBRLY A
A Ao Bl dFE Yol IARAAHE JFRIL 445 ARA FA6] AF Pl
drhe Aol 4UE & Utk
KB 7> 7IYSE0| A ZAl O4F0l| 0jx= I (HAH E=)
23 : DIS=a,+a,LID, +a,INCOME , +a,LEV,+ a,SIZE, +a;BIG4, +¢,
E EF 3| Al X
a, 2.8864 58.66™*
LID, 0.0001 0.54
INCOME, -0.0014 1.56
LEV, 0.0003 0.76
SIZE, -0.0951 21.52%
BIGY, —0.0254 0.22
Log Likelihood - 1517.51
11%8] FEFEEAAM FIHAEFEER)
DIS }HW A Fedg SjApd 10]aL of| 0
LID, CfEHIE (= REARY S TA X 100)
INCOME, : 5=0]}& (=370 o)/mf = X 100)
LEV, D RARHIE (=R /AR AR X 100)
SIZE, (AVIE O AdRaE FHI 3

BIG4, c R S]AM el 10]aL ofd 0



266 MIFASAML /10 H1=(2009.3.)
<H 8> 7} vlgo] A T vAe JFE AxEE BAF Holrh
<E 8 7IYSHO| AN A ofF0] Ojx= Fet (HEE)
23 DIS=a,+a,LID,+ a,INCOME, + a,LEV, +a,SIZE, +a,BIG4, +e¢,
20044 2005'4 2006\A
Mo
3| A+ e 3|7 Al e 3| A = X
a 2.8191 19.37 2.7021 17.24 3.1475 21417
LID, 0.0003 1.25 0.0004 2.36 ~0.0003 1.57
INCOME, 0.0003 0.01 -0.0016 0.75 -0.0020 1.36
LEV, 0.0002 0.09 0.0007 1.38 0.0001 0.06
SIZE, -0.0938 7.227 ~0.0906 6.54™ —0.1034 7.88"
BIGH, -0.0316 0.11 -0.0282 0.09 -0.0174 0.04
FE7] 1,377 1,408
Log Likelihood —498.48 =509.62 ~506.08
11%8] FEFEEAAM FIHAEFEER)
DIS :Z]—HL?Q F Ao Zesk FJAPA 10]1 olW 0
LID, SHIE (=5 AH-E5-A X 100)
INCOME, T'_"O]O]E (=3715z0] 2/ &< X 100)
LEV, P HAE (=FAA7 AR X 100)
SIZE, FARFEA ] AAR S HZ %
BIG4, CHE ARl 10]aL of| 0
20043 5-E 2006:37}4] ] FEE e E sizEwro] 1% 94Fol| A 7tz —

0.0938, —0.0906, 1|31

[e)
Fe55

93 4

AP gAo) el

50%, 25% 123l

HA <3 9>JAe LIDF=
HIE-S ¢ 50%

ot

4z 4%
e

714¢] TR} XBRLS 7|REC. 2 AP FAIS 3 7 A AE Aolgke M & 5<H
Aok 2y U A 7hde AYsHA e A urﬁ}wr/}
<¥ 9>HE <¥ 12>0|HE AAFRAN ZHzte] =UWSEE 7)o ulg} LRI, =
10%5 71Eos AP FAd vAe 49 8 A48t
Hl)e] 7t wlgo] A FAlol MRl S AvEIIT.

71F(LIDDY), “&9) 25% 71HLIDDR), “3$] 10% 7)1F(LIDD3) 2.2 ANl i-ated

g2 71909 A A9k Bo] glE Aoz JdnEA vehon, sizrv

>3} VIR 2 ZH2E —0.1007, —0.1028, 18]I —0.0974% 1% G530 &

<38

$a23, 7199
—-0.10342 23t

o
3 A

ofmjste], ol

AL

L

2 UEsow, 509 ghe
AW 5(1996)2] A7} A3 Aojoltt. =

w79 st

o

v

B r? M :|o
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Aoz etk

<H 9 FSHIE0| AEH A R0 bjxj= &
2% : DIS=a,+a,LIDD1,(2,3) + a,INCOME, + a,LEV, +a,SIZE, +¢,
4 A9 50% 7|1= ARl 5% 7|1= A2 10% 7|1=
H AL
- T
3| A+ X 3| A+ X 3| A X
ay 3.0101 6643 3.0678 72.32" 2.9274 67.99"
LIDD1,(2,3) -0.0007 0.00 —0.0445 0.75 0.1255 179
INCOME, -0.0014 158 -0.0014 1.38 -0.0014 1.62
LEV, 0.0002 0.28 0.0001 0.09 0.0003 0.87
SIZE, -0.1007 2637 -0.1028 27.82 -0.0974 25.24™
Log Likelihood —-1517.89 -1517.67 - 151698
sk 11%9] FFFolA FAFAEEAA)
DIS s ZREA FAlY] Zejst sAPE 10]a ofUW 0
LIDDY,  : FrE Rl (=AY RE A X 10000] 39 50%0]™ 1031 ofH 0
LIDDR,  : FERlE (=AY RE A X 10000] 925%™ 10]aL of| 0
LIDD3,  : frEHlE (=B ARYE A x10000] 49 10%0]9H 10]31 o™ 0
INCOME, : °0]9E (=370 9/mi & X 100)
LEV, CREA S (=FANAZ AR X 100)
SIZE, FARFER ] AAZE HZ %

<F 10>AE FolAES A9 50%, 25% LTIl 10% 7]1ZF02 UrolA] Apda FAld) 1]z
© 9FS TAsHA
<E 10>4 B= AXY FoldE3 A9 50% 7102 rlS A7l —0.09600=% 5% 9
FEAA Y3 )9 B Ze FOE UEETh o] FAdo] e 7IHY ?i XBRLO]| 7]
& 2pEA Al Fogiths RS gt 79T EE frERlEs WESSTE Bt 4%
Aol FLg AHE HAA, 1% FFFolM 73 ()9 @S Hola ;J‘E‘r- uebs] 71999
TR} AS5E AR Ao Fogtia 2o Zh
WA, f5HIS(LID) Y FARI(LEV)S frarl&S A7) wet E53 Aol T3 f<

Holx) gre o2 vehdth

]



268 M|IFetsAXE / M102 H1=(2009.3.)

<H 10> #=0|9 80| A SA| 650 O|X|= Fe
2 1 DIS=ay+a,LID, +a,INCOMEDI,(2,3) + a;,LEV, + a,SIZE, +e,

N 22| 50% 7|& 2| 25% 7|& 22 10% 7|&=

- EETTES v BERIES v BEES v

Fap] 2.9826 68.37 3.0161 70.24™ 2.7964 57.08™

LID, 0.0001 0.71 0.0001 0.84 0.0001 0.26
INCOMEDL,(2,3) | —0.0969 3.22" -0.0879 2.11 0.0767 0.71

LEV, 0.0002 0.28 0.0003 0.57 0.0001 0.15

SIZE, -0.0980 25.68" -0.1018 2837 -0.0898 20,56

Log Likelihood - 1516.86 —1517.42 - 1514.84

11%, 5% FFFoAM I HAE=AA)

DIS AREE FA)o)] FHeldk 3jabd 10]al of™ 0
LD,  :AreHlE (=fFEARYH55-4] X 100)
INCD1, : £=0]Q)&o] AF9] s0%0]™ 10]3L o™ 0
INCD?, : =0]9Eo] 9] 25%°]™ 10]3L o 0
INCD3, : =o]9}&0] &9 10%0]H 10]aL o 0
LEV, FAME (=FA)/A7 A X 100)
SIZE, : ARREde| AARIE A
<3 11>X= FARIES Fste] FAjHlEo] XBRLA| ZAgH A2 FAlo] FEFs vIX]=7t
2 2Rtk RARES A9 50% 71702 QS AT 5% FFFAA 011722 K+)<]
oz oAl el ol FAnlEo] 2 7IYYTE XBRLY| A APRA FAle o
e AL HolFE Aotk F19 FRE <E 959 <X 1057 PP 1% )55
A frejke Yehln Qo
CH 11> FAH|E0| A SA| 650 O|X|= FE
538 : DIS=a,+a,LID,+a,INCOME, +a,LEVEDI,(2,3) +a,SIZF, +e¢,
N a2l 50% 7|& a2l 25% 7| & 22 10% 7|&
[ T
3| A5 e 3| A+ e 3| A= e
a 29147 62.50" 2.9540 64.31" 2.9301 6344
LID, 0.0002 1.63 0.0001 0.49 0.0000 0.09
INCOME, -0.0013 141 -0.0014 1.66 -0.0016 2.02




XBRLE 7[HteZ XA ZA|IE &5t 7| =4 269
<E 11> FAH80] XAEH SA 20| 0= & (A5)
. 22 50% 7|& a2 25% 7|1& A2 10% 7|&
H AL
[ T
3| A+ b 3| A = ¥ 3| A= b
LEVEDL, (2,3) 0.1172 391 0.0679 1.17 -0.0344 0.17
SIZE, -0.1001 26,02 -0.0988 2533 -0.0957 23.96™
Log Likelihood -1516.06 - 1517.43 -1517.93
wek, e D Z42) 1, 5% FFEEAAM FIHYGFSAEAD)
DIS D ApEE FAlel ek SAbd 10]aL ofyH o
LID, CfEHIE (= REARY SR X 100)
INCOME, : °|E (=370 2/l &< X 100)
LEVEDL, : ¥AuE (=572 x100)0] 449] 50%0]9 1011 ol ]9 0
LEVEDR, 5B (=FAA7IAE X 10000] 9] 25%°]9 10]aL ohdd 0
LEVED3, : FAHE (=527 A2 x100)0] 4] 10%0]H 10]1 oW 0
SIZE, (AVIE O AdRaE H @k
<% 12>= 7199 FE2E 47 3 50%, 25% 183l 10% 7|52 Uro] 7|dFRe] =717t

12 Aol Fofdite dvd 23 Hela vk

CE 12> J|YUrt27t AHEH SAl of50f Ol

= {5k

= oo

R : DIS= a,+a,LID, +a,INCOME, +a,LEV, + a,SIZED, +«,

& stk 1 A3 25 -0.2886, —0.2831, Z1¥]3L —0.1561F 1%
FAFEAN £(-)9) S Bol] folabl ekt 3, /19 4255 XBRLA 2A A

P 2| 50% 7|E A9| 25% J|& A9l 10% 71=
3| A = e S| HA = X 3| H A = e
a 1.2954 347.52 1.2059 364.95" 1.1709 351.38"
LID, 0.0001 0.46 0.0001 0.93 0.0002 1.69
INCOME, ~0.0014 1.72 -0.0018 276" 0.0010 0.41
LEV, 0.0002 0.42 0.0003 0.57 ~0.0000 0.01
SIZED1,(2,3) | —0.2886 2938 | —0.2831 2495 | ~0.1561 3.80"
Log Likelihood ~1515.13 ~1517.73 ~1523.61

e, wx 1 247} 1, 5%69] FASEONA Fo HAFEHH)

DIS
LID,

5532 X 100)

L AP FAl9) Fold SARA 10]31 ohUH 0
L HEHE (= RHEAY

INCOME, : =°]9& (=371 0]Y/mE< X 100)



210 MIFetsAXE / M102 H1=(2009.3.)

LEV, FHEAE (=FAA7 AR X 100)

SIZEDL, : ARFEd| AAZE HT Fho] 49 50%0H 10]a o™ 0
SIZED2, : ARFENC) AAZTE HI gho] A9 25%0]W 10]1 o™ 0
SIZED3, : APFER] AARIE FHTE ol A9 100%™ 10]aL o o

<E 13>XE <E 15>E F7HA0Z 7} ulgo] ARd FA| o] nAE JFS Axde
EASAT <E 13> FEUIES 49 50% 71EOR S AR FAARA BN G
=2 243 Holg
<E 13> F/SHIS0| AHLUA ZA| 650 0|X|= Fe (HEY)
2% : DIS=a,+a,LIDD1, +a,INCOME,+ a,LEV, +a,SIZE, +e,
R 20044 2005 20064
o EETPIES % 371741 % EETPTES %
a 2.9451 22.60" 3.0614 23.00" 3.0935 21.19"
LIDDI, 0.0873 0.67 —0.0064 0.00 -0.0842 0.61
INCOME, 0.0004 0.02 -0.0016 0.75 -0.0019 1.20
LEV, 0.0001 0.05 0.0003 1.19 0.0002 0.11
SIZE, —0.1000 9.13™ —0.1035 9.30™ —-0.1026 837"
XEI7 1,377 1,427 1,408
Log Likelihood —498.84 -51091 -506.55
11%9] frolFEalA FAHAFEHD)
DIS D AP FAl] Fedst AP 10]a ofW 0
LDDL, e HIE (= ARYE A X 10000] 449 50%0]H 10]3L o™ 0
INCOME, : 5=01%& (=37]<z0] 2)/ml &< X 100)
LEV, CRAEE (=R AR X 100)
s1zE, ARNER AARIE AT g

<E 13>A B AXY 7)GFEo] 2004\, 2005\, 183 2006 BE A% 1% 95
oA —0.1000, —0.1035, 1?4 —0.10260.2 FroapA YehpaA 7IdtRrt ASeE ApEA
Al Fostal eS¢ 4 oH, UHA ST E fo8s wEad S itk

<H > £o)|ES A 50% 7IELR A woleEo] AHE FAl HX|& °éf>;}
HE FA% Aolrh. frERlE&d vRIAIR 7G4 R(SIZE) AN AR 1% ool 4
Ho|HA] 2004, 2005'd, 18]a1 200630 AX RE A%d] FoF2l A= et
U 0] E2 2005959 Aot 5% FEolA #oA] 2FE YERfL ok

;E,_L,



XBRLE 7[HICZ At ZAIE &5t 7192l £ 271
<E 14> #0|2UE0| XA Al R0 O|x|= & (HEY)
%38 1 DIS=a,+a,LID, +a,INCOMEDI, + a,LEV, +a,SIZE, +e,
20044 20054 2006
2] ==
3| A X 3 A 5 e 3 AHF X
a 2.8434 21.67™ 2.7849 20.14™ 3.3243 26.00"
LID, 0.0003 1.38 0.0004 2.70 -0.0002 143
INCDI, -0.0509 0.29 —0.2002 451" -0.0392 0.18
LEV, 0.0001 0.02 0.0004 0.45 0.0002 0.09
SIZE, —0.0944 833" —0.0890 7.13" —-0.1126 10.39™
¥EI7] 1,377 1,427 1,408
Log Likelihood -498.39 -507.79 -506.76
ek, wx D Z0ZE 1, 5%9] T FAANGESHD)
DIS APEA FAlo] Fefdh SjAbd 10]aL ofd o,
LD, &R (=FEARYFE5-A X 100)
INCDI, : <2olefEo] 49 50%0H 10]aL of™ 0
LEV, RAHIE (=FANA7 AL X 100)
S1zE,  : AREel AARIE AT &%
<3 15> FAHES A9 50% 71F0E A FEHlEo] AEE FA vAE dFs A=

g gEste] EA%

<H 15> FAH|[E0[ At

LY SA 70 flxl= &

=271 O

Sk
S

(=)

R : DIS= a,+ a,LID, +a,INCOME, + a,LEVEDI, +a,SIZE, + ¢,

A 20044 20054 20064
o EEPES v 371741 X EETPTES v
a 2.8636 21.04* 2.7217 18.25" 3.2560 2359
LID, 0.0003 1.23 0.0004 2.40 -0.0001 0.14
INCOME, 0.0002 0.01 -0.0016 0.82 -0.0016 0.94
LEVED!, 0.0354 0.12 0.1212 137 0.2221 4.68™
SIZE, —0.0974 8.64™ —0.0926 7.50™ -0.1171 10.72"
XEI7 1,377 1,427 1,408
Log Likelihood —498.52 -507.79 ~503.79




212 MFeAsAXE / M102 HM1=(2009.3.)

wee, e D Z42) 1, 5% FFEEAAM FIHYGFESAEAD)

DIS : }HW A Fedgk SAbd 10]aL oy o,

LID, CHEHE =RE AR RA] X 100)

INCOME, :<=0]9E (=370 2/ Z X 100)

LEVEDL, : BAH& (=FA/A7|AE X100)0] 4] 50%0]H 10]1 ol WA 0
SIZE, i ARRE ] AARaE A3 3

<H 15504 B AAY 1T Rs1z8)0 A 2004047} 2000300 19 ol TN FIHQ
27 YT gom, 2005901 5% ol EolA foHR) S(-)e] Gk ol Yk, Hapl
82 2006dwe] Aol s SN Whel o2 FoIH ATE Holm Y.

V.2 &

FEAEYAAME 2007 102 WA F7HES FOZ XBRLS 7|92 S Al FAE A ¥
AE T 20068 9LRE 7195 A TAS FESAT XBRLE E13 Fol LiEhke of
=

M3 ENEL FRAT YLolE BT YL 95

: SAdo] Stk
w A7E FEHEYY DART A|&HS o AFAIES AR FAlo] Fidt 71dEe] o
= AR 2902 FAUA Lotraial ApdE FAlol Ffd 719e] 545 ASEAsi
A Fegt 7199 54 Al 7HA FHElaE R BRet feAds oA, Tela 719 7
29} Brddsto] 7 I P SAH AL ZAE
%

Auledt FEE JBAA BT 4 23 F54
[e]

g3
719 Fush BANNE J19e] FEA G25F AL

Bl Fold Ao Ugtor], AYAGNES AuHE Tl EoldE 49 5% 7FOR
A2 ASolT f949 g Vel A2 ¢ & At

AR AT ookl W, AATE 4245, FoH0l RerE, Faulge] ¥245
XBRLS ZIWO.E § APEE FAlo] Feld 20w Urdth % $37190] ohd 71%o] 23]e)

ol 7IHEC] FAl FASA] fe olfrE ALHUY ZIV=YHE FAE F8U5 YA
77 Qlo] Mxe] vl glo] XBRLS §A| AEE F TS XBRL A& AXEolE 74
o7 AFFoEMN Hl 7G| ApLF FA e Fofse shuhe] Al77E HAvka M 4
Ak W) ZFFEI E 7IJLFE ARLE AAV BHste] XBRLY ARE Yoz A
A tiRlE Alzte] B 83157 Wil XBRLS 7] E=YsA] ¥hs 2o2 AAZIT

Jt‘a =9 SEa—aiﬂﬂH%ﬂH 39 20051 3€HE 2007

Ta»}a}w S XBRLE =
292 HA71A] 2 10749 o] A



XBRLE 7|HIO® AHUA ZA|Z &5t 7

A7sh Az AP g A @
AP l*lOﬂ Folg £E/9) 571 viulste} e
2 A A0 FoIa 7199 54

XBRLS 7|uko. k7]
83t gk REGVF BEohe dA-o] itk

J8y B AdTe 1 B8 FulelA s A o]FoiRA] RUH XBRLE 7|HEO.E APAE FAIE
gt 7199 5 ASENSGTE HolA ooE FolE 4 ok

g e WA RSAS EaE 1954

o] DART A|=Ho] A2
w2 Azsh Arury

$7=9
Q) 71949] AMTFENFE PO Shol XBRLY] EQIBH A F
o) FolHEA AFEH HE e o] WA Aolth

9) FEAEH007), A7 AFAHEY] FAEFE BIAIXBRL) A



214 MFAsAXME / M102 HM1=(2009.3.)

Fad
FELEY. 2007. “FAY AEARY FAFFE B HHA(XBRD) A7 1 1-5,
AWE. 1996, 7199 AIBY RS 71 gol i AFof FA7HA wsh: FUuRS 53 A
Z3 A3 IAATAT A21W 15 : 67-91.
UFed A 2003, TXBRL- 9Ju|9} @&l & &8}, : AFAISDS IT REVIEW : 2—7
=745, 2004. “XBRLY] =Y &R S 7ske| A ohs] EAA 7 St R g = 15561
9219, 2006, “XBRLY] =& 2 Al EA”. AlFH S A =&
2189 2006. “XBRLE Qo] HHH) Y7} S|A G R ) f-840] vIAE Qo] B3 A7 dFrjsta

HIALSRS) =1

o5 - FTT- 2004, “E7IH o] A} k7] AAE A FH AT A3 A7 F=AAA D
3], A AT A19H 35 : 241 — 266.

XBRL KOREA. 2007. §+= XBRL.

Alsaeed, K. 2005. The Association between Firm — Specific Characteristics and Disclosure : The Case of Saudi Arabia.
Journal of American Academy of Business, Cambridge. 7(1) : 310 —21.

Baiman, Stanley., and Verrecchia, Robert E. 1996. The Relation among Capital Markets, Financial Disclosure,
Production Efficiency, and Insider Trading. Journal of Accounting Research. Chicago : Spring 1996. Vol.
34(1) : 1-22.

Botosan, C. A. 1997. Disclosure Level and the Cost of Equity Capital. The Accounting Review 20(3) : 421 —39.

Camfferman, K., and T. Cooke. 2002. An Analysis of Disclosure in Annual Reports of U.K. and Dutch Companies.
Journal of International Accounting = 1—28.

Cooke, T. E. 1989. Voluntary Corporate Disclosure by Swedish companies. Journal of International Financial
management and Accounting. 2 (Summer) : 113 —24.

Diamond, Douglas W., and Verrecchia, Robert E. 1991. Disclosure, Liquidity, and the Cost of Capital. The Journal
of Finance. Cambridge. S Vol. 46, Iss. 4 : 1325 — 1359.

Glosten, L., and P. Milgrom. 1985. Bid Ask and Transaction Prices in a Specialist Market with Heterogeneously
Informed Traders. Journal of Financial Economics - 71— 100.

Jensen, M., and W. Meckling. 1976. Theory of the Firm : Managerial Behavior, Agency Costs and Ownership
Structure. Journal of Financial Economics. 3 . 305 — 60.

Lang, M., and R. Lundholm. 1993. Cross — Sectional Determinants of Analyst Ratings of Corporate Disclosure.
Journal of Accounting Research. Autumn : 306 — 60.

Malone,D.,C. Fries, and T. Jones. 1993. An Empirical Investigation of the Extent of Corporate Financial Disclosure
in the Oil and Gas Industry. Journal of Accounting and Auditing and Finance. 8 (Summer) : 249 —73

Ronald, F. Premuroso., and Som Bhattacharya. 2007. Do Early and Voluntary Filers of Financial Information in
XBRL Format Signal Superior Corporate Governance and Operating Performance? Working Paper = 8 —15.

Singhvi, S., and H. B. Desai. 1971. An Empirical Analysis of the Quality of Corporate Financial Disclosure.



XBRLE 7[HICE At ZA|

i
02
ol
~
it
10
am
0z
N
N
(8]

Accounting Review 46 : 621 —32.

Wallace, R. S. O., and K. Naser. 1995. Firm Specific Determinants of the Comprehensiveness of Mandatory
Disclosure in the Corporate Annual Reports of Firms Listed on the Stock Exchange of Hong Kong. Journal
of Accounting and Public Policy 14 : 311 —68.

Wallace, R. S. O., and K. Naser. and A. Mora. 1994. The Relationship Between the Comprehensiveness of Corporate
Annual Reports and Firm Characteristics in Spain. Accounting and Business Research 25 (97) : 41 —53.



276 MIFotsAXE / M102 H1=(2009.3.)

Firm's Characteristics of the Voluntary
Disclosure Based on XBRL

Lee, Jeong E* - Kim, Yi Bae™ - Kim, Cheol Hwan"**

<{Abstract>

The purpose of this study was to identify the characteristics of the companies that made a
voluntary disclosure based on XBRL. For that purpose, total 180 companies were analyzed which
made a voluntary disclosure of their annual, quarterly and semi —annual reports to the DART
system of the Financial Supervisory Service based on XBRL from September 2006 to June 2007.
The major research findings were as follows:

First, the smaller they were, the more likely they were to make a voluntary disclosure based on
XBRL. As a result, the small —sized companies must have judged that it would be better for their
own good to provide their information to the market more actively since there were no extra
expenses involved.

Second, the less profitable they were, the more likely they were to make a voluntary disclosure
based on XBRL. The companies with a high profitability seem to have postponed their introduction
considering that they could be more exposed to public investigations and forced to accept the
increased measures of financial disclosure.

Third, the higher debt —equity ratio was, the more likely they were to make a voluntary
disclosure based on XBRL. The companies with a high debt —equity ratio appeared to have decided
to make a voluntary disclosure based on XBRL in order to reduce the auditing expenses, meet the
needs of the creditors, and signal to the public securities market that they were capable of providing
proper services according to the debt and contract conditions.

Finally, the companies’ making a voluntary disclosure had nothing to do with whether they were
audited by a big auditor or their liquidity.

In conclusion, the companies that were not robust seemed to have introduced XBRL earlier than
the robust ones that were able to offer information to the market via a range of channels so that
they could enhance their corporate images and actively provide the market with more information
through an XBRL —based voluntary disclosure.

The significance of the study can be found in that it conducted an empirical research of the

characteristics of the companies that made a voluntary disclosure unlike the previous ones that

* Lecturer, Dept. of Tax Accounting, Ansan College
s PFull —time Lecturer, College of Social Sciences, Duksung Women's University
#%% Public Financial Director, HUBORO
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theoretically dealt with the backgrounds and effects of the XBRL introduction.

But the number of the companies that made a voluntary disclosure based on XBRL was limited,
which means cautions must be taken in interpreting the results and concluding that it verified the
introduction effects of XBRL when companies made a voluntary disclosure of their financial

statements based on it.

<Key words> XBRL, voluntary disclosure, size, current ratio, debt—equity ratio



