45

A 5243 Al A
A28 A4z 2011d 12€ pp.45~68
G Al -8} 3

o)A Sl e M ZAT
-3 GAAP ©j] IFRS -

=R P
THF
< 9o

B dAFe @59 5A4 3 A7 (K -TFRS) S 271=Y% U A7dS tdoz o] x| &4
Aol & =3 A 71 E(K - GAAP)H H A etk EEAH L 20099 =9} 2010 =of] K—IFRS
g ARG 3270 719 BEECE dtu ol HgdE BAPES K-
GAAP A87|90 2 TUAL, TUHT, AHTEIT fAIRE 6470 715 F-Z3to] v st3

o]o]eo] &L dAjolo] oL drht & Atz ST F
et al.2011)°] FASB®} IASBO] 7@ AAE &3l o]l A& i + 3l
ohz} vlef o]e(Haeld, dFolehyTe ARAAR 2 Fol 25 ATIHY TUI AH
A BEAslgith K—IFRSE APEA o g z7] ©93 7|gor FEMeo] 22h9) 22 (random
selection)©] o}]7] wj&o] FEXEH ] (sample selection bias)7} EAE 4= Ut} o]o] & Ao
Me FEAYANE EA57] Y98 Heckman(1979)2] 2SLS WH S o] &8t}

A4S B A, @A) Haoleo] ol Ao ml Hyo|ze] &2 K—GAAPE
The K—IFRS AE4A7} 0|99 A&Ado] o =skAIqk nlg] dgoldate] &AL 2358 K-
IFRSETI= K—GAAP AE4A17F o 255 & 4 th

=4, @A Baro]eo] 3%l 7ol n o]¢f(E o], dFole)d et o=
IFRS HEU= K—GAAP FEAI7F B 38 & 4 UMA T Ase 5234 #dH4
2po]Z HolFA] @t} o]& K—GAAP©] K—IFRSET} BEFA el Agko] ¢ gt 2
ggtn Eoh

EATE 2011EE el 2E ARcle] K—IFRSE oFHoz ©lsty gl & gl
K—IFRSEY] W& A E] 895 K—GAAPH v w48 =
3 2 HE 2EY 719 Ut E FYPAN 2011 FEY 7Y
—IFRS A3 AGES 7IXFAGE WSS dSsted =55 & A

s
a
v A
ar

GO A=A ACE, dIATIE, oldAEA, 27 =9

cafdsrd 20114 8d 1xEd 2011 9 Axetged 20114 9
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I.A &
TAAREAI L] AH3ER Qe AgelEo] folstAl HAUAIR F7PE R AolstA A 8H 3
A7 EL TAAES] degt S5 A aloz 285ttt oy EAIH S sl dstuAl &
HAgFA 2 =43 Al 7] =9 ¥ 3] (IASB : International Accounting Standards Board)oll A 23 3¢
=7 A 8] Al 7] Z=(IFRS : International Financial Reporting Standards)©] A A1AQ ©dr7|Fo 2 G4

CEzREFAS
< 5% AFAL] FAH AHE A1 T2 o]FE el BE
378714 EE 2011 =R =qstal ok @A FASAZIEL 120070 =7Ee] BY B

SASAZIEY 54 AFFAY SAVIE, 37 G, A2AFARE FAY F
AA, BAA AA Zx so® & Utk o] F 71EY AL 7 2 AolR B T e
Aol AAFA L JAVIEe R & F Utk 7IE9 F=3A7IE(Cl5t “K—GAAP)Y 1| =37

712" FEARR Tk AR Q] S AA e AAE B Al T sk 1S4 (rule—

based)2] 7] AI7F obd 912 54 (principle —based)2] 7|=A| Aot} F&Fol = AAA AA
o 71zsted A & F A=F A 7EAHH} WY ES AletE 7w 74
A AFAREGE AErte] #de T2 AVle VLR & 5 Utk

FABA 7Y AAAR & FAle o= A g AFAe] BAlI =49 gl ¥
1 ATh APAFE B gxHo = n?ﬂ]ﬁﬁﬂﬂz Yol W ol ae], FGAtAS 24k o
ol ;q./]:/\%’ &2 gt ;G/\]/H He S8 FAR2 AR A4 AAEYE AYHE=
A7} FE o] F 1 9 THAshbaugh and Pincus, 2002 ; Barth et al.,2008 ; Emstberger et al., 2008
; Chen et al., 2010 ; Ismail et al.,2010 et al.).

Atwood et al.(2011)> A B A7|E3 Al=3]A7IEs8ke] oljae] o FYAt o 5eate] A
ol F 71538t o]9le] A|&HA Ao]|Z B2 K 9lth Haverty(2006), Ding et al.(2007),
Hopkins et al.(2008)2 =713 A|71E3 A=3] Al 7]1Eske] Baid o] {23t Afo 7t a2
T ol F 7IEske] Aole AR 94 (flexibility)2ko] = 13 XA 3| A 7]
o Hud o2 rdgsEE dSstetl lojA olejel A &Ae] A=EA7Ee] Had

ole]z} Aol 7} QS-S B 9t} o]l A &HA L Atwood et al.(2011)°] F73+ FASB9} IASB
o NEA AAE Bl o] A2 thHE 5 le @A ol nlF o]Ie] AAAAR

A9 % glek. &, o9

ﬂloﬁ

N

)

1542 AR B 24 WS diilete 7122 49 # of

1) 3F, Folg 2005 =9, = 200749 =%, Hekd 20109 =9, 3=, Avih, Q= 20119 £,
AR 2012 =Y o, i 20139 =4, 2014 ml=a B =Yoo STk

2) AFEIE o HAAR dtolg nHBFIES ddSstetl K& FERE AT ok STHFASB,
1978, Con 1 ; IASB, Paragraph 10).



Yt AlFEne AHdd AAE A
?MH 4% K—IFRSY =419 wP% A H] {84

| oSS ATA el n B
AR % 5 olg olalAAEe] 2 BAL 20 YA 201IEETE ITEAIE B

oF AAYR AH ANEAE BASHE AL AVIHoR B o Fu B Jolok AW 74
o4l

3|Ate] e R-7hAbel] B3 MEA 132 18 135)] whgt 20113 %= K—IFRSE 9| ¥ =4]317]

o 7IdER stlw 271=9e AedE 20099 =9t 2010 =0 3] -8-3t5iTh
ole] & AF= K—IFRSZVIES] 7195 tdo2 o]fx]&A o] 2to] & Atwood et al.(2011)
o] TLe AFLFOE K—GAAPH Hlwdte] £A815th -4 K—IFRSE =518 7S &
7b AR K—GAAP A 87195 A=

Ho

—IFRSE APEA o2 27] Y3t 7|de AR ASEA S AAlste A2 FEAY]
F219] FZ(random selection)©] o} 7] wj&ol] FEX A O] (sample selection bias)7} =4 g
ATk olof] ¥ AFox s FENHANE A7) e Heckman(1979)°] 2SLS W <Z ©]
sto] o]& BAISA

A4 A3E 29 AA, AA) Bio]9fo] kel A%+ K—GAAPETH= K—IFRS Z&A4] ©]
qx|&do] B Esker ol A Hireo]ejo] K—GAAPETH= K—IFRS 284 mlg Hilo]
oo et of|SEo] ¥ =55 Atk A ek vl Agelel et 58 238y K-
IFRSETH= K—GAAP 44 § &5 .

=4, A Haolefo]l 51 Aol mle o](Earole], dgolo)el thigh Oﬂ‘f— AlGgko
K—IFRS Eth= K—GAAP AEAI7F 4 55 & & UQAR Aleae 544 A8 2%4=
Fo3 2po] B HolFx] kt} o] = K—GAAP©] K—IFRSK.t} B2 0l ko] o glvka 2
237l= Fega 2o
K—TFRS} A g o] AP At d 7ol =3ks]a o] £ A+= K-IFRS9| =4
e o]9o] A& K—GAAPS HmEA e ] 27]dF2 11 oot ava & F 9
CES B A RE Bl FEEY V19 E, ATEATE AT, FAAL AR TR S
H K—IFRS €A K—IFRS & w2 3|7 5o 7ixj el MstE dSate =
= Zlolth

2~
T
&

—

=

i

o £ © 2
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1. A+

FA S A7 =Y #dd APAFe dmnint et AFE AR AN S
A9 2011 =R E o] F =]iA]7]0]7] wiEel ofz] #AE Ay} vu|e Aot AP
7o FAE B ZAIAVE &Y 71959 AFE 54 AR RS dA AR T
A E AFEo] Yot

71 2719+ 2 Ashbaugh and Pincus(2001)& A FEA 7] oS0t JAIAV =S &
Aot T AaF ot F3I) oo Wk Ernstberger et al.(2008)2 = A3 Al 7| E=H U= U.S.—
GAAP A &A 238 o Zexrt Avka F4stith

f

Tendeloo and Vanstraelen(2005)2 597|495 = IFRSE APLA o2 903 7|93 &
PotA] ge 71 Zhol| o]z ol Ao|7t A AR5 ST EAAHE B
7190 Ztol] o9 24 Ttol ztol7} gl HustHA F IAV|EoR AEH AR 44
2ol 7} $lthal 7430t} Hung and Subramanyam(2007)%= IASE =913 SU7|HS itz
A= A7 E(ELI A7) de 7193 AR dA 545 Hlunidsiitt 442
2 B JASE =508 7199 ol 3t eakte]l A3 AZ|Eo R AHEE AR MEAol
A3, ol £t TR0l B #A R g%kon o]l AEAH T T B UET
ol IAS7} A=AV |FEY SIAF L] e o FAE F dvke A 3194 9)s F4st

xR
Barth et al.(2008)< IFRSE =43t 2170=9] 7113} A=3| Al7| #2719 < A1 9)S A&
sta e 7199 3)Ale19e] A4 Aol & HlwA gttt AF2%E B IFRSE 443 719
o] A= AZIES AHEStAL e 7IFET o] 2% ol o Bkan, £l tigh A Aol
=9kom A Kol 3t 712 #4A =7 Yl o] 1] Chen et al.(2010), Jeanjean
and Stolowy(2008)& IFRSE ©|2A o2 sjelg =712 tjoz Ami A7} [FRSE A &8

719l o]dxr ol o wal, S Ud AR EEE Al

Ay
H
&

o]

Z"l O-1- AT =2
Christensen et al.(2008)< IFRSE AP&A o2 ERJgh 7|4y o F A0 7 &

oje] A ApolE T THAIE il AhEA
7HA BRZdol gE R em S g AL
2 o] FAst Srket 7] #AAL e
o o] IFRSO| =dE7|7h AR E] Ao F83 dFE T T
Gordon et al.(2008)< 20043 F-H 2006714 IFRS] =9 7193 U.S.—GAAPS A&
Azte] o]9je] AA 54 Hla AT £4 23S B BRe] A, o]je] A&
T

IFRS?] £9] 714 % U.S.—GAAPS ZH &3l 7] 2ol & Holz] 2okt

Q@ J*
r:i
2
:lo
1o
r U
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Atwood et al.(2011)S IFRSEY 7199l 3|AA K] AR 202 US.—GAAPS A &3 7%
I A= ATIES EUE VIS dd R vaEAEgith #4A%E B IFRSE =Y
719l U.S.—GAAPH} A=3|A7|E& AHESE 71dell Hls) o] x| &Adol freldk Abol 7t §la
< Hasto] IFRSY 50 o &S A7)t

Ismail et al.(2010)S Z# o] Ao} 719 o= g Ao A IFRSS E¢)old e Bl ¢
o] Fof] o]o]e] 7EX] Aol FTtlom, AlA WA M| Hefghe frolah Hopxitta B
T} Balsari et al.(2010)S E17] 7]199-S thate 2 2 A3} [FRS =QolA ] Hlg] =¢o]&

By s AAR Bt AAdo] BE FUHtE JJrﬂ A AT}

Jarva and Lantto(2010)2 A= FA71H4S o2 ARSI A7 5S [FRSZ HEA] 87|
ZEe] HpFole 71X ﬂr%*é = A=, v‘i—*—iéﬂr o W2H ATE=3]A 7]FEell 4] [FRSE
A gA ﬁﬁVéEJ By gl AA L F S A 7 ERE frol e 2ol 7h UehA] gskem, 7t
2 A= et XM 7F JehA ks FsSth

)¢ 04—?&“ o] &3 5(2007)< IFRSS =% =9, 9=, £371¢
= A FE J|Fo R oo Ay} AjFn H t
T 719 ASe oY A4 S HASAR 5Y 7

3 QA Fokeh AFH &Y AeE dubdes BE
ZAEX 07 [FRSEY Ao vlg) =) o
Atk AW 5(2009)2 G SF7I9s WG oR A 3] A 7]
th d7A7E B [FRSO =90 ¢la) X 5
BAEE 97 79 TR e Y aF Ve WBo] gl o ® Yeyith
482131 734 0H2010)E ZA 3 A7 =S 5 S
=9 ol AHE AL - A 27
af W - 959 olgj#AATF 8F8H] Wit ® By %aﬂ, a9 A 9 e d
= faiAdela AA, AT T 387 S Hrtste] AFTE AAA717] e A, T A
FA B AAAFARZ v A ol & §o3 A7) AR AT AT
A3 Bl STk ou AHRe 98] A S BT 907 5(2010)2 2009

“’Ts
T
i?i
s
Mo

A= FAZAZIES 271298 =i 17 714 W s 271=9 719e] 8 543 A
FAE G el Aok E 04%}91@. A 27=9Y 7195 Fo 548 B 92
A 3T

Melsle] 82 ol xﬂ-‘?—xﬂ}{ H]w}bm] A o}lﬂ AL %9174] bxj o] 75 ddolo] FAEA
U= 7Bl e AR HAFTE AFH & A5 AANR] 7R A8 Ak T4
7F & oz FUkel oy A B nH|g Zo g yEehyth
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2. 7HARA

TA AL 71E9] d=]AIEeIY =S AVIEAR NEAR] ek A A Q)
A "dakg AEaA dske 18 T4 (ule—based)®] ZIEAAZE obd HF
(principle —based)®] 7I=AAlo|vh. A& Fo)e A AAd| 7|28t A &+ 3
3| AA L] 71 2LA I WHES AAShs 7R FAA AFAR s AEte] @
Jg_/\] oA7E J|Foer = ohj_
o]o]| Haverty(2006), Ding et al.(2007), Hopkins et al.(2008) =A|3]A|7| &2} 2}=3] A 7| &
ate] Had o]} g Aol 7} leS FAsITh ole Aol AT R Qe ¢14
T AFERY] FAA(flexibility)xFo] & SA S A7 A8 Buid o] vHAFsES
dZat=tl lolA o] A& o] A= AVES A& Bad o] Aolrt 5& F
Eisvi=g
TASAZNEE A4 F7H AFE fA8e AR BIAe] AFH HE( A
A FH)el S7FE A dnth dE 501 S7hE BdAke Al
st Bagthd A=) A7) ool Hard o] Hube
o] F A or Ert AW vhek At AFA FEE 73
o3y A=A Bud olditte vgdgs el A& ®
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. °]= Atwood et al.(2011)°] FASBQ} IASB-J AR AN Eaf o]ele] A
o)(wato] eyt vle] ol el(umole], Agelelyzte] Azt
PRI FLE el BAS,
3 oo HAAT ATkE 2 v Ak ATAR) )RRl dejn
off Yo e Ax AR dZay] olgtia BeH ol
AR AFENANE B2 w02 AAske Fo] AW g0l

lo,
e
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3) AFERE o BAAAR stdm mHEITEES
1978,Con 1 ; IASB, Paragraph 10).
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B 2> Y3E H=° 2XuE
g b B LA A=
A 2 1 AANRE AZE @ 2408 A% 8
ER L R EX 2 L E R ERS 1
Hxz, Fo] H FolAF A=Y 2 ek B Edde Alzd 1
steted 9 osehlE A=y 4 7[5 Az 1
A58 wd % JfF Az 2 = 2 AE A 2
AFAE B EEtEAF AxY 1 FEEY 2
&4 1 G L B 4
A A 32
<# 2> K—IFRSE Z7|=9% #2719 458 BXALE AT Bolth 58 2%
S AREGE W JdFEE A7 U] A2 27 E2H sle o] & AARE, 3
A, AEAHI= Al 5ol B FE 50%E AAekAL lee & F Uk

B ATE o]dx&4 AolE K—IFRSS K—GAAP 2844 Blwi-Aslr] 98] a9l
Atwood et al.(2011)9] ATFRF S &3t o2l A& AR o] o] nlefo]o]S dnprt
2 Ansl=upg 238 = gtk o] Atwood et al.(2011)°] FASB9F IASBY] 74 A|A S
Sl oo Ag tiid 5 Sl AA ool ) wlef o]k iiole], fFel)Ite] A
BRAR 25 Fol a8 AT BT AelA EAsII

EARN,., = KIFRSX lay+ oy BARN,+ o, LOSS,+ o, EARN * LOSS+ o, SIZE,]+ KGAAP
X [vg + 1 EARN, + 4, LOSS,+ v, EARN * LOSS + ~,SIZE,]+ control + X +¢ )]

CFO,.,= KIFRSX [B,+ B, EARN,+ 3,LOSS,+ 3, EARN * LOSS+ B,SIZE, |+ KGAAP
X [wy +w, BARN,+ wy LOSS,+ w, EARN * LOSS+ w,SIZE, ]+ control + X +§ )

WS o,
KIFRS : Gu|d4z =8l 24| 3] 4] 7] 29 A-$ «17 ol «p»
KGAAP : Gu¥$z 3234 7]50] A% «1” ofy™ «o”
EARN, | : t+17]9] @71 (&4 yEA4t
EARN, 1 t7]19] 8710l (£4)/F ARt
ross, : OUSE Prleede « ohw w0



CFO,., :t+1719] d9gFez I Aes 5Tt
SIZE, D71 R(EFEARY] 2a3h

Control  : 7]EF SAWHQAIE HuodHg)

A . Heckman®] IMR(Inverse Mills Ratios)

AR, FEWEE Atwood et al.(2011)9] AFelA 2 njgo]ele] a2 2}7]9] K o]
o daoler AT Haro]ef 2 &AM L] FY]eelY e EU(BARN, )R,
dolole AFBREA YPBEOR A AFBE(CFO, )08 FEIAL FANOR
FE=3A 2T

=4, Al dAolede] deiass EGAMNAZe] Brleold e EH(BARN)E
2439 trSEe A—FRSQ AE <179 #E 2%8A] ¥oW <0 T A— GAAPS
A%E o %g 184 gou 0E A Telsdrh

AR, Baollo]l 291 A5 BAls] 98 guWel £0sst da -85 BARNX

LOSSE ¥3HakSith. Hayn(1995), Collins et al.(1999)& mlgfo] ]S o Zsl=t] glojA] K iio]
oJo] ool Z$-HT} &9l Ao o= o] gitka 743815 th Bartov et al.(2005)& H310] 2]}
+ %(retums)ﬂrﬂ WAE ool &l A5 52 A% A7t Sla& FAeIH. =3
AstA] tia Hol FE3Y T Ndubizu and
HuEds Budt 71959 o9 A&7, 4
AA, B 47} H s Zﬂo}g;c}_ u}x] HO R control TR 7IHTEE TA8H] Sa
FApto g 2asglete] TP time—effects B8] AECIn| ¢ 2@ TH
= A7 F8 WAAFE 0, (8)F 3 (w) S A el A2 5l o,(8,)9] AFHol
(o) e AFgEE frefshAl AuR o= 7950l &9 oles Baud uf o9 A&

K—GAAPXT} K—IFRSE A &3 497l ¢ vtz A8 4 9t} = K—-IFRSE &
- dAAjolelo] ugfolfe] thet d=Ho] K—GAAPd Hla| o =t B 4 Ut
oo 2 dxjo]do]l 5l A9 wlgolelate] X&Ad AgE K-IFRSY B5E o, +a,
[e]

= K
=t o+ w) AlFRkelth T 71 T AF=E Aledke] 23
i T

(8,+ B,) ©] L K—GAAP? 7%=
= &4 giak AxjAo] =& Ao
o~

Frol gk Afo] & Bl o]
Aol ¥ dse FEN E
B A TR O K—IFRSE AL o7 %7] £33 7| o g8 FEA o] 219 FZ(random
selection)?] o} 7] W&ol F M8 H o (sample selection bias)7} £ 4= At} oA FEA
A2 EA8l7] 98] Heckman(1979)] 2SLS HPHS o] &3t}
FEAH S K-IFRSE 7] =93 & d7¢] F2719 3270 7193 SA714<) 6471 714
S ¥ 71 —dx FEQ 9671 719S WA S E Probit &S o] 8&3ke] IMR(Inverse Mills



54  MRASAXL / 122 M4S(2011. 12.)

Ratios)E AlAFsITE 8]1 o5 ZF 23] Lambda()) ¥
. ol & E°] Lambda(\)H T F231A] &1 o]& x g3
& WS i e gettd ol REAY AR} 7
ot 4 e 4 Ith(Hung and Subramanyam,2007). Probit &
(1999), Leuz(2003), Hung and Subramanyam(2007)2] <17-"% S
Harris and Muller(1999), Leuz(2003), Hung and Subramanyam(2007)<
o] yron 7|YFEs} A1, H]HE A 9} A7) 7k 7199 S 18a T v o
AR 7IQLFE IFRSE AR o ® 113 Ao w Haugr) o] & AT T
2132} 73012010)2] Aol =) K—IFRSE %7
g7t o2 frkete] AR5 NAdst At ste #elel
TP TSI K-TFRSS 297119

2 I-d

g 3l %

9]

o

e-&atith
e ROA7} =1L, FAH]

[e) =
TF}E}'E'

_4

FJ

=

K—IFRS = ay+ a,ROA + ayLEV+ a,PPE+ a,SIZE+  CS—D+ agNDEBT
+a, 2D+ a2 YD+ e

Mg Yol
K—1IFRS :K—IFRS Z7|=97]delH 1, o}Y™ 0
t ROA(B7]col (=4)EA
CEAME (FFAN/FA
DB AR A EA
71T R (FAYE AR g
ARl Z7hglon 1, ohwl o
D §ERA 7L S7Rew 1, ohyR o
e l= )

CAETn

o]
2]

<# 3> Probit 28 =A4ZA%

HH ROA
0.0445

(0.3490)

LEV

0.1310
(2.0948)"

PPE

—0.0152 | 0.0793
(—0.2450) | (4.5545)""

96

SIZE aS—D
0.0283

(1.2990)

NDEBT

~0.0138
(—0.5344)

%

4>

—0.9255
(—4.6692)""

&?l

A
v

F\'E

l:L:l

[e)

* % k-
R L

ZAZF 1%, 5%, 10%14 frolgdh& Jehl(F54%)

<3k 3>2 Probit 23 A2 HA3PAF21 Harris and Muller(1999), Leuz(2003), Hung and

Subramanyam(2007)9] A2 # ¢} fAMG 23S Ho] F3 Qth



7|1E 2 B Stk | EEREA | Haz | A0 | RaEE
EARN,., | 00316 | 00382 | 00900 | —0.3261 | 0.2286
CFo,,, 0.0587 | 0.0495 | 0.0707 | —0.0480 | 0.2220
K—IFRS
_ EARN, 0.0346 | 0.0360 | 00717 | —0.2074 | 0.1841 32
(FEAD)
SIZE, 120460 | 11.8541 | 0.8239 | 10.7058 | 13.9524
LOSS, 22%
EARN, | | 00455 | 00458 | 00745 | —0.1779 | 0.3416
CFO,,, 0.0648 | 0.0547 | 00684 | —0.0717 | 0.2688
K— GAAP
EARN, 0.0326 | 0.0291 | 00896 | —0.3086 | 0.3400 64
(EAH
SIZE, 11.9478 | 117479 | 0.6476 | 10.6676 | 13.3864
LOSS, 19%

() 1. k—1FRS @ AT A S A7 F

2. K—GAAP . =3 AI7 =

3. BARN,,, :t+171¢] F7Io]f(EA)/FAE

4. cro,, t+17]19 YPEFOR A% AFEH/FAY
5. BARN, 1t 719 @71l (=) AT

6. SIZE, (719 71T R(EAREe] a8

7. LOSS, cGr)esA v)E

2 1 9u ggsos < AzsE
(CFO,. )% K—GAAP A&7l B F53e HoFw i @7 @rleole] we &4

]
(EARN)Z} 71T E(SIZE)E K—IFRSS} K—GAAP 2 &A1 5 Bl wahd A< fAIRE 3hg Hod
1 vt G719 ©@r|esdo] HlES K—IFRS 284] 22%9) ¥HH K —GAAP 2 €A 19%%
B 3otk H]&-2 K—IFRS &84 2t =49 Hitgte] 7§+ K—IFRS 2-8A] —0.0577
ol ¥hH K—GAAPS A-$+ —0.0850% o2 £4Fde] A7) K-GAAP 44 B 5

T ek

e oo
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(E 5> Pearsonat 2t

EARN, ., CFO, ., EARN, LOSS, SIZE,
EARN,, | 0.425™" 0.553"" —0.276" 0.206"
CFO, ., 0450 0.267" —0.117 0.168"
EARN, 0.690™" 0.309" —0.664 0.104
LOSS, —0.526"" —0.261 —0.692 —0.052
SIZE, 0.258" 0.250" 0.228 —0.714

(F) L MEEPPYE <E 45 2
2 [ K-GAAPA§4, [ ] K—IFRSH§

3. s, wn, 22 Z2E 1%, 5%, 10%4 F93S VR (FEA7)

il

<i 5> T8 WY PearsonFAHAE Ko T3 Ut} 4 @719 Eaio](EARN,)
3} 2}7)9] Haol(EARN,, )] 4#TAE K-IFRS A8A] 0.6903tS K—GAAP 244
0.5533t 0.2 F 7]F % fo3 oo #AE HolFa ) T3 B3] Haueldd) vy dF
Q.
[]

olo}z}lo] AT K—IFRS Z-&A] 0.309%+2 K—GAAP Z&A] 0267322 9o BAIS Hof

Al
(I
¥
v

Biro]je] H(L0ss)Y A5 BH wle Bue|Fte] JueA S B K—GAAPY FF-
E —0276%k2 K—IFRS AEAlE= —0.526% 2.2 893 &9 #AAZS Ho|z gt} kA9 A

A dgoledate] Foldt #AE HolFa A @k SANTF VAT R(SIZE)AFE B
A 719 R7E 2 7199EE v o] j(Earele, dgele)I ot ¥ HAE HAF1
ol FE7F 2 7I9YsE vy Y] =S FEH B 5 dv
(B 6> F2 MFHS—-FEHEH[W
FEoN SH7 o/ 27|/
w4 | ERHEE 1 ERET | gmp) NI SH7|%
(K—GAAP) (K—IFRS) e B/A) (B/C)
A B

EARN 0.0244 0.0346 0.0326 0.0102( 0.6085) 0.0002( 0.1151)
CFO 0.0710 0.0667 0.0500 | —0.0043(—0.1546) 0.0167( 0.7838)
PPE 0.3322 0.3301 03750 | —0.0021(—0.1341) | —0.0449(—0.9751)
LEV 0.4817 0.5122 0.4741 0.0305( 0.8474) 0.0381( 0.7326)
SIZE 11.9779 12.0460 11.9478 0.0681( 2.6072)"|  0.0982( 1.6097)
NDEBT 0.3245 0.3320 0.3642 0.0075( 0.1873) | —0.0322(—0.4972)
FEEE 32 64
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<E 7> FHEMED ]

EARN, ., = KIFRSX lay+ oy EARN,+ ay,LOSS,+ o, EARN * LOSS + o, SIZE)+ KGAAP
X [y T NEARN,+ v, LOSS, + v, EARN * LOSS+ ~,SIZE, |+ control + X +¢

K—IFRS K— GAAP
2381 282 233 234
S 0.1250 0.0622 0.1759 0.1420
= BA *kk s
(0.6536) (0.2429) (3.0153) (2.1154)
PARN 0.7414 0.7252 0.4218 0.4305
! (2.2016)” (2.1013)” (6.8255)"" (6.9015)™"
1085 —0.0291 —0.0337 0.0309 0.0315
(—0.5551) (—0.6163) (3.0094) (3.0608)
—0.0519 —0.0403 0.1947 0.1809
FARN, * LOSS, % #*
! ' (—0.0992) (—0.0757) (2.2597) (2.0744)
0.0120 0.0080 0.0184 0.0156
S[ZE; KoKk skokok
(0.7356) (0.4069) (3.6337) (2.7423)
control :T’;—‘_E].' E@'
\ —0.0145 —0.0015
(—0.3768) (—1.0231)
FRk 5.10 4.12 46.24 38.71
Z3 R 0.40 0.37 0.33 0.33
Asol SEM AY 2HH1/2E3 2H2/2 84
PARN 0.3196 0.2947
-y Y sk s
o (3.0420) (2.1103)
—0.2466 —0.2212
FEARN *LOSS @ a, =
ST (—1.0021) (—0.6327)
EARN+ EARN* LOSS 0.0730 0.0735
o, T oy =, T (0.0952) (0.1103)
FEHSSF 32 64
() 1. Loss, i Yu|FE F7EEA “17, ofyd «0”

2. A : Heckman2] IMR(Inverse Mills Ratios)
3. 7]e} AU e <X 45 FE
4w, n, 1 Z12E 1%, 5%, 10%014] Fol 8 JERI(FETE)

5.( RS t#



<E 7> 2 A7 F2 NN ART F BAAFE o3 3,9l AF golth ¢4 7
A A% g BE 0,9 A9 0741435 4,
0] 0319674 9] & Aol 7} 91e Bl
18w o]efo] AEHAL K- GAAPEE]- K—IFRS & &
R EEEDREE]

0421835 HoFa gl
A Stk ol 7198l 4
Al Ata M e o= 9tk S K-IFRS
3 o o] K—GAAP A gAHT} O 3
EA4, ®areljo] &9l A5 BH K- IFRS &84 0.6895( o, + ay )FHOR 9] Hire]d]

FQ1 0.7414(a ) BHETE B B2 Alegte BofFa 7 Aleihe] AFo] el —0.0519(ay)S fr
o] g9leS HolFa 9tk o]ol] uke] K—GAAP 2EA1E 0.6165( v, + 5 VA2 o] 12
ol AF 04218(7) R B FE AFHE HolFa gln F AR Aol kel 0.1947
(1) freldel Sles HolFa 3t ol= S| ° )
Aol Hgf ol g AAdo] B US B F da BEAQ T ses FEH &
oh;],

T 71F3ke] BaolYel
LA 0.6165(, +75) 3
= HojFa ok SAMER d)e 2R 29 39 29 49 JAAR] SAA T
2 13} 23 20] BAAe} GAR ABE HolFa glo] 0|3} Al dAje] Ho)
o] mlg] Hiolo] 3t A AES B K-IFRSS A& thek 39%< v K-
GAAPSl Z$-E 33%4 =2 K-IFRS 28A17 9ol o &S & & ok

<FE 8> A Hie]w e dFelute] gF Aol ¢4 B 13 2 2] £
MARE B A, Baoleo] ool A% e dFoldzs K—IFRS 2841 0.2796(5,) 32
2 K—GAAP A-&A] 0.3890(w) ) RHETF O 22 Aleahs BT gk 7 A5 5474 3%
AFE —0.10947E 0.2 23 2po]7} 9SS BolFm stk EAMSS] Lambda(\) @S E3
g EAATE T AFHRY AFol7t 01150502 FI g Apol7t SlFS BeFa gtk ol K
—IFRSETF K—GAAP A -&A] @A Hiolefo] mjzff dgolefo] thet 5] ¥ Ee& &
T A

A4, Baole] 291 7% vl dgoldFte] #AE B K-IFRS A&A] AFas B
0.1374( B, +B; )#k 22 &l Baoldd 75 0.2796(5)wETh T W& AlFas HolFa gl
5 A ZFol9l —0.1422(8,) F-2 FrelAde] Slas HolFa Qlth ool Wkl K—GAAP &
Al Alrgks B 0.3640( 0, +wy )T R 4] Bie]od A9 0_3890(0)1)ng;} o we 7

S
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<H 8 2H=MEn I

CFO,,,= KIFRSx [8,+ 3,EARN,+ B,LOSS,+ B,EARN * LOSS+ 3,SIZE,]+ KGAAP

X [wy + 0, EARN,+ w, LOSS,+ w, EARN * LOSS+ w,SIZE, |+ control + X +4§ )
K—IFRS K— GAAP
231 2352 233 234
A7 0.1323 0.1218 ) 0.1724 0.1977
(1.6744) (1.6490) (2.4723) (2.4619)
PARN 0.2796 0.2692 0.3890 0.3842
! (1.9097)" (1.8593)" (3.7987)"" (3.6749)™"
Loss —0.0111 —0.0141 0.0185 0.0181
(—0.6062) (—0.2501) (1.5089) (1.4711)
—0.1422 —0.1348 —0.0250 —0.0147
EARN, * LOSS,
! t (—0.2654) (—0.2465) (—0.2426) (—0.1412)
0.0147 0.0121 0.0197 0.0217
SIZE,
(0.8731) (0.6952) (3.2609) (3.1810)
control Ez_ﬂ‘
\ —0.0094 0.0011
(—0.2363) (0.6358)
Fgk 4.90 4.87 12.05 10.09
z% R 0.04 0.04 0.11 0.11
Aol SEN AY 281243 2HYH4
PARN - 5 — —0.1094 —0.1150
- P w sk sk
e (2.9501)" (2.8275)
—0.1172 —0.1201
FA * L LB, = w
AN LOSS = 5, =g (—0.2740) (—0.2927)
EARN+ EARN * LOSS —0.2266 —0.2351
Bl+ B, =w tw, (—0.0212) (—0.0410)
FEAZS 32 64

() 1. LOSS, : TSR F7]eEA “17, ofd «0”
2. A :Heckman®] IMR(Inverse Mills Ratios)
3. 718 SN e <i 48 B2

5 9 e}
4, ok ok k-

5. )2tk

742} 1%, 5%, 10%14 72

3}
k=]
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< e
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T 71Este] Baolejo] Fe] 345 HW K—-IFRS A-8A 0.1374(8, +8,) 7! ¥ K-
GAAP Z€A] 0.3640(w, +w,) BOE T =& gS HolFa YA Alegke] 5244 134 2y
T AlFARe]Ql —0.226630 Aol Sl 2

=2 5 5 ok
o] Baolelo] n dFole] gt o S8 B K—IFRS A-&A] ek 4%<1 vHH K
—GAAPS! 9= 11%E =R <X 7>9] u|g| ol tidt Agg s 433 d5s &
& Atk ol ARAA A HokTo] Brle] W] B Hao]eo] vy dFFe] A
Q1 o]¢} Hrpe wE ¥ *!4’191 Tl ojdzte] #HHA H B WjEo R B 4 itk BAlWS
2 OV T 2 37 BE 49 AAAQ] #AAYE BE 137 23 29| EAZA

o} AR 23E HodFa glo] o]st At
AAA 2 Lambda(\) @& B Al GE frolohA] & ol & X3t #4 23= e o
Aol frolgh Wisks 7HA oA des & 7 3] ole
6;]:0 Zlix] OJ—L:\;}_TJ_ 5HH [13 3}1\
B AxAns gokshd AA, dA) 1010-10] ol 7%= K—GAAPH U= K—IFRS 4-&
Al wlg) Baolelike] A&l ¥ =5 B F AR e gl A& K-IFRS
HohE= K—GAAP A8A] o &8o] o ss & F
A, "4 Hao]o] 291 F¢-E K—GAAPS 57} vl o](Hare]d, dFold)dl o
& d| S o] K—IFRS A-&AHT} o &3] o] &5 &+ UAIRE

= -
ol gk 2ol & Eoﬂ?i DA @31 9lo] K—GAAP 2G4 & thg A1 &=
il

o

v F7HEY

& Ae o] A& A H]ﬂ%iﬁ—% %H FUALE, TLAE, AR} frAkst 7]
A4S BAFHS Fo] K—IFRSS K—GAAP &4 HlwEA S st} A A 5EA A
AE B d7HE7Ids vlaske ATelA %‘*ﬂ*‘é}—t— ATRY dHe EANE el A7
& e Sl ofol F7H 22 K-IFRSE =3 7I9nhs tld o= K- IFRS =9419)7} §9

ol A& Aol & FUT B o R F7T BA S

7) A E ve d7UE7I9E BA7IE vnshs 7R ok 3o dsitholghs THg
dlok st 2 Ay (omitted variables)Z <18+ 2& 9] biastwAl 7} 3 A 71 AT

8) EA FEALE K—IFRSEY A= AAdxe] A8E o] gsle] EA43Th o2 S0 2008
d K—IFRSE Z71=08 7199 -9 =9xe o] A& Aol E4d
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FARN,,, =

# D

sl =MZEL T
Afterx [ay+ o, EARN,+ a,LOSS,+ a, EARN * LOSS + «,SIZE]|+ Before
X [y +NEARN,+ v, LOSS, + v, EARN * LOSS+ ~,SIZE, |+ control + X +¢

CFO,,,= Afterx |B,+ B,EARN,+ 3,LOSS,+ 3,EARN * LOSS+ ,SIZE,|+ Before

X [wy +w, BPARN, + w, LOSS,+ wy, EARN * LOSS+ w,SIZE, |+ control + X +6

EARN, CFO, 4,
TeE TN T TN
(K—IFRS) (K—GAAP) (K—IFRS) (K—GAAP)
2351 232 233 234
A7 0.1250 0.4997 0.1323 0.6485
= (0.6536) (2.6597) (1.6744)" (3.5441)™
ARN 0.7414 0.4378 0.2796 0.6623
! (2.2016)" (1.9497)" (1.9097)" (2.7179)™
1085 —0.0291 —0.0323 —0.0111 —0.0420
(—0.5551) (—0.5868) (—0.6062) (—0.7841)
—0.0519 —0.0620 —0.1422 —0.5120
FEARN, * LOSS,
! ! (—0.0992) (—0.0980) (—0.2654) (—1.6429)
0.0120 0.0443 0.0147 0.0579
SIZE,
(0.7356) (2.7138) (0.8731) (3.6430)
control 3
FEk 5.10 6.32 4.90 8.94
A R 0.40 0.46 0.04 0.56
Ao SAM AY 231/252 Ao SAM AY 23254
0.3036 —0.3827
FEARN = FARN © 3, = x
“m (0.6003) A= (—1.9436)
EARN * LOSS . o, = 0.0101 EARN * LOSS . 3,= 0.3698
o Oy — s . 0, = w.
ST (0.0088) P (0.3554)
EARN+ EARN* LOSS 0.3137 EARN+ EARN *LOSS . —0.0129
o oy =v + (0.8100) AL+, =w +w, (—0.0450)
FaAST 32
() 1. After - YuHFE £Q1% «7, £ <07
2. Before : TIMIHSER E1H «17, £91% «0”
<X & Fx
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AR, @A Baollz} ng Hiolofie] x|&A BAAIE BH 94 Hao]elo] ¢l 4
$- K—IFRS €A o, 2% 0.7414&3, K—GAAP Z&A| 718 0.4378%% HolF 1 Qo
T AT 2kol”l 030368k frol ek atol7t glas BolFa ok AF#e] 27le <& 7>
o] AT AT} fFAksY ﬁITA RSN E & —“@*—1011* © g Aol & HolFa
U= Lt

Hio]elo] &9 A$-Z B K—IFRS 284l 0.6895(a, +ay)Ft o2 o] Hilo]e] Z$-
0.7414(a ) BET O G2 AFahS BT F A5 zke] gl —0.0519(a,) 2173l
Ses BTz gk o] Rk K—GAAP A 8Al= 0.3758(y, +,) 722 kel Hao]eld
75 0.4378(y)#ETE B S AlFgke B3 da T AT Aol #1 —0.0620(v,)2
ool gles BHodFm Utk % 71Eske] Haeolell &9 A5 EW K—IFRS HE8A
0.6895(cr, + ory) 3T K—GAAP 2-8-A] 0.3758(y, +15) 82l ko] AR5k 0313734 F-2]3F 2}

oI7F gl HoFa St

A4, @A Baol9 ) vy dgole] A&d-e B KHao]oo] ol A vl da
3= K—IFRS Z8A] 0.2796(8,) 32 K—GAAP 2 &A] 0.6623(w,) 3R B 22 A5k
S HoFm vk F A BEA AAFEAT —038277 2 F3F Alolrt Yo HolF
A

Hyolele] &9l A ngd o]zl AAE B K—IFRS 44 AlFihe EW 0.1374
(B, +B5) k& ¥ 1101‘)4%! 3% 02796(&1)5,%1\:} O Yo A4S HolFa 9 T
o] ApolQl —0.1422(B,) 2 T e] glas BolFa W}. K—GAAP 2 & AFats

H 0.1563(w; +wy) L2 o] H 31019 79 0.6623(w ) RETE ¥ & AFghs ol
AGe] #ZFelQl —0.5120()H % ool glas HoFa 9ok

- 71%&4 Hyoloo] &9 A5 HW K—IFRS Z-EA] 0.1374(6, +6,) %] ¥Fd K—
GAAP A EA] 0.1563(w, +wy)# 2 T W& kg BoFa AT F AGe] 44 14 23

o

| =
271840 % <F 7> <% 89 IABANAT Ao {AES Ho|F9lt)
V. ﬁa %

20119 % o] BE Qo] K-IFRSE 9740 = 1-5}1 9= & Ao A &7
A5A el #E F R8s

—GAAPe|| v]&] 7% %x] OB Zd 2 TS 7}}]—1
olfl oA B AFE= 2011 % K—IFRSS 4-‘%51} sl7 1 o] 7|PER stAF &
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Jo] A&AL 343 200939} 20100 % 27 EHF 719 thde o] A& S K-
GAAPZ} v]sto] EA 6.

BAW O K -[FRSE 27] 543 3270 719S BEo 2 ala old SEE E4719
K—GAAPS A83 FUdE, T4, AR 5L o/l 719€ F238ith o9
A1 &AL Atwood et al.(2011)°] F33+ FASB} 1ASBS] /134 AAE 53l o129 d-& oiw
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A Comparison of Earnings Persistence under
Korean GAAP versus IFRS

Moon, Hyunju®

<{Abstract>

This research conducted a comparative analysis on 32 domestic listed companies which early
adopted K—IFRS in 2009 and 2010 to examine the differences in durability of profits, comparing
with 64 companies of the same kind for the same years that adopted K—GAAP as the controlled
group.

The earnings persistence can be measured by how well current profits can explain future profits.
I analyzed this, focusing on correlations between the current profits (reported profits) that
represent the quality of profits and the future cash flow (reported profits, cash flows) with the
same research methodology and viewpoints as the conceptual system of FASB and IASB of
Atwood et al.(2011). Since sampling of the companies that early adopted K—IFRS voluntarily is
not random sampling, the sample selection bias may exist. So in this research, Heckman(1979)’s
2SLS method was used to control the sample election bias.

The results of the analysis are as follows. First, when the current reported profits were positive,
the earnings persistence was found to be higher in the case of applying K—IFRS than in the case
of applying K—GAAP, and from this, it can be seen that the predictive power with regard to
future reported profits is higher in application of K—IFRS than in application of K—GAAP.
However, 1 find that earnings reported under K—GAAP are more closely associated with future
cash flows than earnings reported under K—IFRS.

Second, when current reported profits are negative, the predictive power with regard to the
future profits (reported profits, cash flows) is higher in application of K—GAAP than in
application of K—IFRS. However this difference is not significant.

The country’s all listed companies are required to adopt K—IFRS in 2011, so under these
circumstances, it is considered that this early research will contribute to recognizing the utility of
accounting information about adopting K—IFRS. Although this research was made on the early
adoption companies, this research will be of help to predicting changes in value relations of
accounting information when mandatory adoption companies change from K—GAAP to K—IFRS.

<{Key words> K—IFRS, K—GAAP, earnings persistence, early adoption companies

* Assistant Professor, Department of Business Administration, Sunmoon University
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