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o] A KEe AA Bl nAe FEFS TGt S AAE D art ok AFEL
Ak AEAA ] W2 AR R ZEA A 502 FA A3} (relevance)? T4
3£ (faithful representation) T+ 7FA|& A At Atk FA S A|7]Ee] 72 e 474 &
o] o] F 7kA A EAS duht FIAIA %~Xl% A2 3] A 7] Fe] ZUEHEA AA 2
A #AE 7l e 37149 Folth. AR 71999 &5S 5%, Baud o] 9%
o] A= 2F<t THFA A A-gste] g fejvtete] | AA T AA] ke AFE A

o I o?L -h

\1

o o o fd

o
N

(&
o

1) http://www.iasplus.com/en/resources/ifrs —topics/use —of —ifrs



THEAV|IE =2 SAIEES| TtR2ed 165

o Zolv, 379l gdste FAAR 53 1ol FA Asteks TAAVIES] a7t
Feto] A AFARE FAAD AQA 94 IS 7 AEE oot gt 58] 94
AFA R T4 Atale A B EA7} o] gehe AP He] A AA|7E Mgt SR
A o AFAES] 2R 7R ofy Rt FH ol 8AF YA Fag Wgtelt) vhA|
o FH7AEA L B L2 7197 Sl AHSShe A E] e Al
o o]&9] AAA7} gl& Aolvh. FAAAA AR 842 ATHE AGHS] &
utet 7194l ek Fr depAa o] 2 EUE IAE = Al A3k ARl FEE 719
ol 7HA(F, F7h7F 24 A webs Sara o] 7)ol He AP EI} 7= 7197 9
ddge F Fu A wiARl SATIEe] st S T el jloh & AFelMe
FeluEtll A B A7IE] =olehe BAI7IEe Wt A B T R-E o] oA
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e ez %P Aok vl = 2011d FA| S A 72 o748 o] el 2009'd F-H
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%% 2908 71919 87474 1e) accounting quality)el B1A = FEE BAGAT. AR
UehlE SR 2E ol 24, £4 Fuel A4 e, JR

% ] 1 0, o T 1|
= AHESIITE FAIS A7 EY B o] F o] fAste Aadtal, £olds RRAR 26t

4
£ AREAE G Bl 1%00e A0 Zgete] 2R 0|9 £EE BYFEA iRz
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2 WA 2R, 71999 AREk Qo] AR ge Srkaa olele] o
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g Tk o
g fagta Tk FAIAV Y] EYo R FARE ARG ATt ol gl ek
Aad 9 ol MEAA L Foo SUFE HAst ek F2 o AT Gk
FE FHI} ol W E = A A A (timeliness) o] F-9} X4 (conservatism) F =& =4 3]
A71Ee 2oz S718 Aolghe 7IdE FFA71A] Fata ok

TA B A7 E Bl AFHEY] A& STt 4719 dgAT o] e v 1=
A ke APATFE= ZA13} van Tendeloo and Vanstraelen(2005)-2 19991 F-E 2001 7}A
TASAT E= ALH R Ty 5Y 7PES WO R dto o]z o] had=AE A

HEsith FASAVES AL 7195 AT AN Adighe es)8 Frketa Sl
o|2]g A7E Ball et al(2000)0] 743, AT} 2-& JEY F49 Tl E BAA BE
A7t A o2 nokett], o] A9 nEFA] SA7|Fo] AR AL A= 2
Aol FEg 270 & = levted Ule Fa gHs

S79] 1,0657 719 ] A A Es A-EtHA] IA AFH R A2 Fo] A AE
AR RS Ao nx& JeFS BT A AVFY To g FHAE FUleke v,
TALRE FHAsklon, ol adte V1ol o Bitth IAS AV FA A Y] A &
o]e]& o] o] T3 A 7S vlal 7FxBHA o] FAFE A ¢FSkTh Li and Park(2011)2 2006
d Foo] FAIAVES EUsHEA AR R x| BE el Apol7h AYSEA =R AR
o} = sto]l FAAY L AEE Sl 7S FAZATIE TS o] F A H] FI}
ArEo]l Z7HARATTE 0264914 047602 F7hatlon, F7he dWshe Fo A48 ¥
7} ARk ARG A 3] A0 HEZ HE Tt Soderstrom and Sun(2007)S =4 3]
AZNEe] &Y ol F AR E] A FAe] IAVE o FER ofe}t Frte] HA - H XA
Al 2'l3 A TR digh QAEBAEAIG] I e, AT E, 2fTE, AA) 59 &
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L. 38 W9 7)1esA%

B 2> FR #H=o| 7|=3HZ

G HAY E2l5 |7t I ENe EEHA
p 16,902.33 5,200.00 1,083,000.00 62.00 37,913.67
BV 15,745.38 5,189.36 277,569.34 21.10 29,277.31
W
e E 1,143.38 348.00 32,271.00 | —29,789.00 3,575.42
A H-A
_ o) 1,429.80 413.25 26,151.44 | —13,748.16 3,292.76
(EF
. 6.005) 0oCI 142.21 0.96 36,949.04 | —36,415.58 2,598.96
PER 22.77 8.38 26,300.00 —2,206.67 370.41
PBR 1.51 0.97 78.62 0.01 2.32
P 22,556.17 6,200.00 1,083,000.00 115.00 51,883.98
BV 19,632.28 6,191.33 337,738.77 21.10 36,122.96
ol A
" 0 ‘“—] E 1,576.50 402.00 39,603.00 | —33,502.00 4,862.73
A A £
al 01 2,683.08 649.90 44,84046 | —22,902.53 6,021.12
(e
: 4,009) 0oCI 121.23 0 32,711.33 | —35,298.03 2,822.33
PER 5.84 8.07 3,760.00 | —25,650.00 425.35
PBR 1.51 0.99 78.62 0.00 2.09
#1 ¥ A
P I EHEF 1FY AR
BV @ FREAMEEEY E :Fgwold
Ol :F7Fdgeld OCI : FY7|ef 220
PER : 7} 0] &(P/E) PBR : F7}<=AH4H] &(P/BV)
<# 2>& & AFoA ARG HFEY VA Zolth T AR S 797 =

oM Hit 16,9029, AZAFA FEA A= 22,556 0.2 AAAFAZE 2

Hhe 71918l A9 A7 B we Aoz dehaeh Auigst 2agke] Aelzh i 2
Ao Ueht 7191719 B} o) 2L & 5 Yok AAATAHe A o] AT

NEA A A A o] FARPEFF A 91* 25% wskem F&71]0] 2ok e

A 7o A71E AzZE 4= Qi) = Q]

AZA BAe] 7 471909 EF BE Holn YA, HERE S W2 ARAT
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o AWA olghE Aol Fel YA TR LEBRIE FA57H 05T} Zol 3}
Wl Z1gel F7h el g add vAA R A% dEe Aom mel

29 slol& FUAL gk AN Ak 1971
$ ol g BAF Holn glo] /17 Bt
o o

o]
=22 T A

THEMN FHE

i P BV E ol ocl IFRS

P 1

BY 0.6149 |
(<.0001)

. 0.5724 0.5803 |
(<.0001) (<.0001)

or 0.6707 0.6396 0.7763 |
(<.0001) (<.0001) (<.0001)

oct 0.0204 0.0427 0.0226 0.0475 |
(.1124) (.0009) (.0789) (.0002)

FRS 0.0668 0.0558 —0.0148 —0.0022 —0.1154 |
(<.0001) (<.0001) (0.2499) (.8649) (<.0001)

AN T & ;

H P BV E ol OCl IFRS

P 1

Y 0.6059 |
(<.0001)

. 0.6693 0.5773 |
(<.0001) (<.0001)

or 0.7335 0.6471 0.7803 |
(<.0001) (<.0001) (<.0001)

oct 0.0330 0.0509 0.0624 0.0863 |
(0.0361) (0.0013) (<.0001) (<.001)

IFRS —0.0234 —0.0599 —0.0676 —0.1108 —0.1594 |
(.1371) (.0001) (<.0001) (<.0001) (<.0001)
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CE 4 WENMFAE 3HEM 2ot
B P =0yt BV, oy, te,
22! Py =yt BV, +a, 0L, +e,
2¥3: P, =0y +BV,, +a,O0CL , +e, ,
24 P, =ay+oBV,,to,E , + o IFRS+ o, BV * [FRS+ oy B % [IFRS+ ¢, |,
E%5: P, =ay+a BV, + 0 OL , + o, IFRS+ o BV * [FRS+ oy O * IFRS+ ¢, ,
286 P” =q, +()¢IBI/;J +a, OC[M + a, IFRS+ o, BV * [FRS+ o, OCI * IFRS+ €t
235 1 282 28 3 2% 4 2% 5 28 6
G 3| 2AH 3| A 3| AH = 3| A 3| A 3| A
(tZ4) (tZ4) (tZ4) (t7Z4) (t7Z4) (t7h)
- 4,268.76 2,757.71 4,370.44 4,231.87 2,954.41 422824
= (10.34)™ (7.04)™ 9.97)™ (8.53)™ (6.32)™ 7.97)"
BY 0.5521 0.4075 0.7967 0.4833 0.3795 0.7492
(36.21)™ (26.73)™ (60.39)™ (23.68)™ (18.73)™ 43.12)™
. 3.4468 3.2708
(27.61)™ (20.85)™
5.4053 4.6380
OI sk sk *kok
(39.87) (26.99)
—0.0851 —0.0709
OCI
(—0.57) (—0.34)
571.40 —151.60 749.17
IFRS
(0.65) (—0.18) (0.80)
0.1415 0.0508 0.1157
BV+*IFRS :
(4.64) (1.68) (4.25)
0.9052
E+IFRS
(3.49)
23929
OI*IFRS
(8.68)
0.3140
OCI*IFRS
(1.03)
4 R 0.4481 0.5082 0.3780 0.4569 0.5230 0.3807
RESF 6,005 6,005 6,005 6,005 6,005 6,005
x1 W4 o
p FEAI7IA
BV  FEEARMEETA E :F9cold
ol 539l OCI : F37|EFE 29
IFRS : FAFAVE TS Helll= HriaREdAl 1, 11=UA] 0)
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231 P,=oy+aBV,,+t0E ,+¢,,
282 P 1=yt BV, +0,0L
2#3: P, =aq,+ BV, +aQOCY.l+eY._I
54 B =0yt BV,  +o,E +a3IFRS+a4BV*[FRS+a5E*IFRS'#»&M
2¥5: P, =0y +a BV, , + Ol , + 0, IFRS+a, BV *IFRS+ o OI * IFRS+e, ,
286: P, =ay+oyBV,, +a,OCI , + o, IFRS+ oy, BV % IFRS+ o, OCT * IFRS+e,
235 1 2% 2 2% 3 2 4 2% 5 28 6
e 3| AH T 3| AH T 3| AH T 3| AT 3| AT S| HA T
(t74) (tad) (tah) (t2h) (tad) (tad)
- 5211.38 2,608.47 5,468.87 4,733.63 1,894.73 4,647.20
= (8.06)™ 4.23)™ 737" Gan™ (2.19)" (5.85)™"
BY 0.4728 0.3242 0.8701 0.4245 0.3872 0.8177
(24.56)™ (16.57)™ 48.13)™ (15.70)™ (15.03)™ (39.69)™
e 5.1138 5.1303
(35.76)™ (24.92)™
5.0622 4.0051
(43.11) (27.34)
0.0413 0.4328
OCI
(0.18) (1.17)
787.05 1,327.09 841.81
IFRS
(0.61) (1.10) (0.71)
0.1098 —0.1658 0.0566
BV*IFRS .
(2.84) (—4.33) (1.81)
0.0561
E+IFRS
(0.20)
3.0460
OI*IFRS
(12.84)
—1.4287
OCI+IFRS
(—1.12)
4 R 0.5200 0.5675 0.3668 0.5220 0.5898 0.3763
FRS 4,009 4,009 4,009 4,009 4,009 4,009
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P FRA 7]
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(E 6> 2788 AEE At SMIAIIE =2 MZ 3= AL}
B4 P, =0y +oy BV, oy E, , + oy [FRS+ BV * IFRS+ o  E* [FRS+e¢;
235 P = +()¢IBI/;J +0¢20]1.J +(x3[FRS'+0¢4BV*[FR9+%O] *[FRSY+E1-1
286: P, = oy + BV, , +a,OCL , + o, IFRS+ oy, BV * IFRS+ o, OCI * IFRS+e, ,
T& THHR 2 = AN FH E
234 235 236 23 4 235 236
e S| A% S| A% S| A% S| A% S| A% S| AH
(¥49) (t74) (t7h) (t7h) (t7h) (t7h)
S 4,174.27 2,821.34 4,096.15 5,805.75 2,787.33 6,254.11
= Gan™ (3.65)™" 4.78)™" 4.87)"" (2.50)" (5.75)"
BV 0.5029 0.4560 0.7158 0.4499 0.3933 0.7081
(14.97)™ (13.94)™ (24.20)™ (15.08)™ (13.69)™ (26.40)™
e 3.1681 43127
(11.56)™ (17.18)™
3.9213 3.4726
OI ok sk EEEd
(13.69) (19.20)
0.5695 —0.2698
0oCI R
(1.67) (—0.95)
[ERS 506.12 —165.13 655.55 —50.69 1,052.27 —540.18
(0.44) (—0.15) (0.54) (—0.04) (0.79) (—041)
0.0954 —0.0157 0.1325 0.0537 —0.1531 0.0852
(2.24) (—0.38) (3.50) (1.41) (—4.05) (2.50)
1.3952 0.1906
E=IFRS
(3.70) (0.61)
2.8785 2.6363
(7.51) (10.40)
—0.5420 —0.5687
OCI+IFRS
(—1.26) (—1.09)
3 R? 0.4121 0.4702 0.3430 0.5225 0.5980 0.3858
TES 3,747 3,747 3,747 2,860 2,860 2,860
x1 W4 o
P FHAI7IA]
BV FEARPEEE E 3wl
Ol 39 dgold OCl : FE7|etx2£9
IFRS : A A7 E =4S YER) ]
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B> =HAZIE =Y ©F 712 24240 thet 2|2 2ot oW S FH E)

B3RP, =0yt BV, + k), te,
532: P, =ay+a BV, +a, 0l +¢,

23 28 1 28 2
IFRS o|X IFRS o|% 10| IFRS o|% IFRS o|% x|

S 3| AH 5 3| AH 5 3| AH 5 3| AH 5
t7l-’ 72F (t7", 72F
(t7) (t7%) &, 220 (t24) (t24) w, Za
a9 3,981.31 4,550.97 569.66 2,442.80 2,982.77 539.97
(9.66)™ (6.78)™ (0.7228) (6.20)™ 4.66)™ (0.7186)
BY 0.5479 0.5659 0.018 0.4477 0.4066 —0.0411

stk sk

(28.06)"" (23.23) (0.5774) (23.52)
2.5243 4.9385 24142

(16.53)™ (1.3237)

IE ok ok EEEd
(16.32) (19.96) (8.2746)
or 4.4063 6.6395 2.2332
(24.80)™" (28.02)™ (7.5409)™
N ) —0.0510 —0.0522
FA R 0.4542 0.4032 0.5156 0.4634
(2.9886) (2.9676)
FES 2,488 3,053 2,488 3,053
1 W5 gl
P : FEAA7IA BV : FETAAAE Y
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<E 8 ZHAYIE =9 MF J[Zt 220 ot

YY1 P, =0yt BV, t,E e,
22 P P, =0+ BV, +a,0L , +¢,
23 2E 2% 2
ol o= _ o|A™ o|= _ .
s lF;;wl# lF;; 74||%r xol® lF;; 74||¢ lF;jm: xol®
(tak, Z&h) (tat, Z&h)
(tad) (tad) (t84) (t24)
A 4873.39 5,036.07 163.31 3395.04 3,221.03 —174.01
v (6.58)™ (5.96)™ (0.1448) 459" (4.30)™ (—0.1652)
BV 0.5131 0.5441* 0.031 0. 4461* 0'243i —0.2028***
(22.68)™ (20.49)™" (0.8888) (18.46) (923)"" | (—5.6657)
. 3.4456 4.8340 1.3884
(16.58)™ (24.62)™ (4.8566)""
or 2.7073** 6.613?** 3.9064***
(17.66)"" (37.43)° (16.6978)"
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1 W5 gl
P FEAIG7HA BV : FEA R F
E: F3ole Ol : %%"40&01‘4

o
#2 B AAGF 2to] wE £ REzto| 24 74zt 1343} 23ho R =
1%, 5%, 10%FFol A fol g

= .
‘T‘) Rk kR ok

5) FAATE Aol oL AT A’ 132 o 2ol
t=(¢ K—a D[S (a K)+S(a D%, o K& %xﬂﬂﬂm_ =9
FE IAAS, sE A4 ®

AA7IE =Y ol F

91 AAAF, ¢ 1= A



=
=
s

_04

ol

Zpolel o

d Q.

Z_l

9]
PN
T

7t

()

% ol
S ERE

ol ™3
}

ke
i

Aole] el

AR
o FrelA neleh FAAIE] YA

Ql'l
H7] $

A5

o=
T

o

e
=
=

pol

75 A A7

&
o A=
A

=

=

VIR =2
o
ERE

gl

S

%
g

Gl

(2014. 2.)

o thel SYusel 247
A+

2 ok FARAVIES] =9 olF A2 A

k=l

o4 9} s}

-
It

hyA
It

71o17] wel] A4

10} =9 A

R84

Al

°

1=k
Z

=]

1

s}

5

S|AXME / JM153 A
of %5

2

==
RUS

A7

8>o A= AZAFA

AM = HEA

M52t
[e]

=

182

<3
—rx‘ﬂ *
= A2 A 7]
7%

=]

ol

o o

3T
ar

o, agvw =457
(2o} e

nlef @

1

.

HE o}

=

=

l

A

ERERENCEE

°

71l ARzt

°
T

10]

o =4
A8 A7) %

o]7b gtk A 2eilA

<
e

Gl
Nlo

ol
~~

3}

]

pul

Jo

8

o

Aoz A
iy

1

.

o

[)
2 B H 71A

AlF
e
=~

al

!

o

ol

|

o] =93} B

==
RN

L35 e] FAGE
7hel gleiA]

o

]

Ry

4
I

A AF FEE R R 3] A7

FAAAA = 19

1

.

o]
9>

-
It

< Ao A7EH, 71971

Al Zolt <

=i

2%

FeAAIAA = A
o A AZIES] AL ol A HES] 7197 #HdS T8t itk SAAIE

jo

S
[e]

Ein

o

o
<

)

=
0

ol 7147k &4

I

ol

&

7

]

o
=

oldell =l

_q]




THEAVIE =2 SAIEES| Jtxj2eid 183

CE O ANE F2YE 3H2M ZINHZAMEME, IFRS 7| HE 7|7t A<l)

R¥4: P, =0y + BV, +E , + o, IFRS+ oy BV* IFRS+ o, E * IFRS+e, ,
235 P, =ay+a BV, + 0, 0L , + g IFRS+ o, BV* [FRS+ o5 OI * [FRS+¢; ,
AET2 FIEHEAIE FAEA
28 4 2% 5 28 4 28 5
G 3|7 AS 3#HAS 3 AS 3 HAS
(t7h) (tah) (tad) (tzh)
S 6,143.18 3,422.28 5,613.20 3,847.58
= (3.49)™ (2.10)" (10.22)™ (717"
BV 0.5384 0.4704 0.0561 0.0035
(12.90)™" (11.67)™ (2.32)" (0.15)
. 3.7831 1.9533
(11.79)" AU
3.1904 3.0134
OI wAk okok
(13.51) (12.17)
918.50 259.72 —166.97 1,110.98
IERS
(0.40) (0.12) (—0.25) (1.74)
—0.0339 —0.2427 0.2270 0.1608
BV*IFRS .
(—0.65) (—4.70)" (4.63) (3.35)
0.7325 24322
E+IFRS R
(1.79) (6.89)
3.2645 1.2621
OI*IFRS ook EX T
(9.66) (4.08)
+4 R 0.5016 0.5859 0.4502 0.5071
FRS 1,697 1,697 1,735 1,735
«1 A A
P FRAAVEA
BV FEEARbETEd E 1 FEweld
ol :F39doly OCI : F97|etx 82
IFRS : FAS A7 E =4S YelE duEeEgAl 1, FI=YA] 0)

F) wrx, wox, 1 1%, 5%, 10%TE0lA FrolF

gol Zug 2w
D
Felel WAAYEH ol mASAFANE FANATE Edeleke 87 Wt sk



A
L

s
-
G

1

kel
a8

P, f7b
?r

CERED
b,

S

<]

=

= 373
=

8>l viet

=7}

o]
]

3

]

Zeltt. o
7E gl o

o]
=

o

L

-
a

o]
g Apake] njgdAFE 5ol 3k Hr

_o/]

o, <
=
R

i
A o)
2 a7

°
pal

[e)
e

o

<
T

A

3}
=2

3l

719 ol 2EH glon, uebd
hges

A A A7

FaA = A3 A1 71

| T A o] 2T Aol A
)

o 752

L

R

L

A
o]
H
719S Ugez

ok el 2415707

A} 7
GRS R

=4

L
=
=
z7] =94 714

=]
a8
=

3
=
3

(2014. 2.)

5

A
pul

k=l

A

=
RUS

37}l 311 A

[¢]

<
T

Joll HIS< © el

AZE Axdell ¥-2bE 31, 27474 9

A
20110l A SA S o F =

.

p

MIFts| A / ®M152 M1

Zte

Aol 71l thgk

TA B A7 E =Y ©]

[e]

5

[e]

oA FALA 2L B ol F
A el FABe o] SR

tol =A A E =1

o}

=

vlmd W A2k el
[¢)

Fale] 714

184

" T o o W o
FETEE R
sl
ﬂwauaqw.u%s
Friiac
6 G
TR N R
T o A TR
ﬁovMEﬁqﬂ
Mo " oy
ho =BT
— X0 s o
Oﬂwu‘%OI\lr,m_lO
7 oG By
ﬂLWMlﬂot,mﬂo
TN gy Mo
Qﬂomﬂ‘lﬁog E__l
o X T W
ztﬂmﬁiolﬁuﬂ
ﬂ%dodﬂ%umM
T E R
.Oﬂrj‘l
ﬂﬂ%m%%
. _
T oo ®E
RP X o = b
o B o
Ry g o 70
a X
@ﬂﬁ%%@
%%ﬂ%i%
y BB
T S
QE%AO__/
T=m ol
o#uﬂﬁe_wﬂoo
Wam ' oo
327080
(NI ¥
o B o}
8 W o ok
B W ok RN
BB N R



sy
a

185

14
o] 714

(el

11 BAIEE THx| e

o
=

+ ek WA =4 2 A 752

T

al e

A7IE =

3

A

—
:I.T

o] AAES A4 Bk

]9} 3}

o

j=d

o

L

.

a3

) ol F o) B A TA B

SEEREEEERE BIERE

S|

A FEE Folo] YA o, ol 7I1d7EA 9] 7t gl & Azl el A

i

~
0

)
o
oj

Axk} Al

L
.

2A717 ¥

N
No

il

AAe] YA

o vieslojol & oz melt,

s, o]

o] A5t 1

=
=

el slol eH A9 BA7IE

2 B2

=

=

Al

g7k

aL

] ¢

24|81
AHg-3ted

e

B
pol

ZEa v} fefuetel A s3E =8 A17]

=
=

HE AT Aol M 2]

Ay

Ak
=

oF
KR

o]
H

7h 5]

-
It

A

\=]
-

AR A= =

9 A7t Al FANANE £Po 2

=

Ly

i

o 4u
b7

Ry A
It

Al
3t

&

)=

s

TC

o NEA

=
-

J

Z(_I

=
GEERERIEE

o

1
=

£
%

hul

R EE MECR-DIESE
ko)

]

o} AFHE} 7

T
XUJO

R

sk

1

.

ek et FADAIZY EYOR ARATAL FA

A

o~
T

A A

=
s}
=2

o waA B A7

Z2p4 Az
= 7199 12 gradel o

.

lor kA AZA A
oAl
g2 A

=



186  MIFets|AIME / w153 HM1=(2014. 2.)

TEY

e

, FEA, B AL 2013, “FA S A E =Yl e AAAFA R} HEA A EH

B3 v, FAS]A AT A48 : 55—76.

AL, AR5, A, A 2012, “IFRS AAAFA 29 HEAFA L] 7px|HAA”. &

3] g=iE=wy] Vol 2012 No. 2 1 903—933.

o, A4, HRIR. 2010. “K—IFRS #-&o] AFAEo| &gl mAe d& #3 o

7 AR ARG, Al11E A4Z 0 359384,

AR T, 7oL, A 2011, “K—IFRS 27| =947149] o] 547 A K] 7px B, 3]
AgAT A36d A25 : 1-30.

A 5. 2013. “IFRSAE T} A E ] 7pX A=A, S| ATFAT A3 A1 @ 391424,

Hall &, A3dE. 2012, “TABAZIEo] 7197 FEA ] B AF -7 =% VIS AL
22 AT AAE. A138 A25 1 297-325.

Ahmed, K., and J. Goodwin. 2007. An Empirical Investigation of Earnings Restatements by
Australian Firms. Accounting and Finance 47 @ 1—22.

Barth, M., W. Landsman, and M. Lang., 2008, International Accounting Standards and
Accounting Quality. Journal of Accounting Research 46(3) : 467 —498.

Feltham, G. and J. Ohlson. 1995. Valuation and Clean Surplus Accounting for Operating and
Financial Activities. Contemporary Accounting Research (Spring) : 689 —731.

Goodwin, J., Ahmed, K., and R. Heaney. 2008. The Effects of International Financial Reporting
Standards on the Accounts abd Accounting Quality of Australian Firms : A Retrospective
Study. Journal of Contemporary Accounting and Economics Vol. 4 Issue 2 : 89—119.

Hung, M. S., and K. Subramanyam, 2007, Financial Statement Effects of Adopting International
Accounting Standards : the Case of Germany, Review of Accounting Studies Vol.12 No. 4
1623 —657.

Li, Jing and S. Park, 2011. The Value Relevance Effects of IFRS Adoption : The Case of the
People’s Republic of China. Korea International Accounting Review 38 : 199 —218.

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

Soderstrom, N., and K. Sun, 2007, IFRS Adoption and Accounting Quality : a Review, European
Accounting Review 16 (4) : 675—702.

van Tendeloo, B., and A. Vanstraelen, 2005, Earnings Management under German GAAP versus

IFRS,” European Accounting Review 14(1) : 155—180.



THEAV|IE =2 SAIEES| Jtxjed 187

IFRS Adoption and Value Relevance

of Accounting Information

Jeong, Tae Beom"

<{Abstract>

After IFRS was adopted in 2011 in Korea, lots of interest in the value relevance of accounting
information have been increasing. There has been no consensus on the improvement of value
relevance of accounting information after the adoption of IFRS in Korea as well as in other
countries. Although some studies supports the enhancement of value relevance, some do not find
the improvement. This study tries to raise another empirical results on the value relevance after
IFRS using the extensive sample firms for 4 years including the before —and —after IFRS
adoption. Accounting information used in the research is net book value, net income, operation
income and other comprehensive income.

All accounting information except for ‘other comprehensive income’ are value relevant not only
in separate financial statements but in consolidated financial statements. However the improvement
of the value relevance of net book value does not fully confirmed after IFRS was adopted.
Interestingly, operation income is on no condition weekly relevant with the market value of the
firms in comparison to net income. It means that using the operation income when doing the
valuation of business may be concerned instead of net income. In addition, the value relevance of
net book value in KOSPI market is not improved after IFRS adoption but strongly enhanced in
KOSDAQ market which means that the role of net asset value is reinforced after IFRS adoption
in KOSDAQ market.

<Key words> IFRS, Accounting information, Value Relevance, Consolidated Financial Statements

* Associate Professor, Division of Business Administration, Sookmyung Women’s University
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