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OIPS)e] W3} zlolo B AL 712 = Ut} E=3F BAAE 9A] BPS HukE EPSY OIPS %
Hof| e} FAAAR & Fashe A aFe] Tt ol gk Wetdx] Eopu Ao M A5l

Aol IR 2 ATt o] AN HEAFAE te] AIAHE AF vluste WY
oA vehd 2t 713 #AS ol BAAEN A= T FASd A S AFE = oz
7] o

B ATE ojd AygPAFE vluws v 22 HollA AEAFES I AA|, oA AT
& dolel /A ARG E Bt o] FE HAAA B HE g AEATA
FE FH o2 K-IFRS #1219 o]z} K-GAAP W o2 ik e dgdole] 7t A1 &
0 A7t A s AFEJTHeZIAGE Y 2014 ; HEA 5 2013a; FE82 T
2013).10 o] g, ¥ AFE= 20119 EFE FAFAET © A2 FAELY B2 TFA 27}
H A TA o el ZF dgelel it i 7 dEAol Zfo|7t A E A EgTh

= Aol EAHGZ el ztol7t Atk =4, ol AFEdA e 94 3 HEATFAEY 3
23 o] 2}o]Z Ohlson(1995) 28-S Fal A& w) 2 F 27 zte] F/HEHH R 2he]7}
9) =72 Vuong(1989)¢] 4] AathaAe s 24 2014 ; 7183 2014 ; 7|83 =
2013). w&FA] Ohlson(1995) Z& il ;‘?} o3} Fggabatel T ek 7px| T Al o] W)

Hrje Ad47 9y 2ol g T 28 ko] FEHEH R Aol7t A FHeR A
3 Zolth 0|9} ge), B AT T 1Y o] F/MAWE (R gt X}O]ED}—E A4y ¥
ANFAEe] 7t Fdolde] FA A FAEG S T F S| AASF el Felg Afe)
AEAS H3PA 7 F(parallelism test)WH O 2 A3t} 12) AR, 7]H 3] 5(2014) 2 718 3]

}\}\1__

{o
HU
% ﬂfﬁ

o[N

Jﬁ-im

m\ru

11) 39, A4 L3 01714(2012), F&F 5(2013), 2212 HFA 5201322 20114 % 3 & 7|3 A5
= O]ﬁ;}oﬁ HAAA #H AFAE F Jdholded thal] K-IFRS 27 K-GAAP W] ko] HH
Fr8el Apol7t AeAF AT ESIthE HoA 2 dAFebs AFaidel ol ztolrt gith
12) AAFEL 7T A2 A FAE JHE Zhel] xfo]7} ou:;qe A& | Vuong(1989)9 A<
WS o] gsle] T w2 7he] FAAH (R Eﬂﬁ} zolE FA R AuEgith 29 Vuong
(1989)2] A= & AZAT} HE ) TA Fol| E3E HFEo| )3} —} Zte] JHE M2 vwdle Y
2 oz, 7t A4 HE B 239 WA F By FrHEEY 1HS vludict whEka kA
o o R A4 HEA KO 2} ol el HlmE 7ol BE 2ol 23E thE ®<F, o
2 FEEARte|Y FEd G T nA e Gkl Ay el nAH A= 7ol st
3FA %t Ohlson(1995) 2382 ‘information dynamics’ol] Wl FE<o] 3} FFexpitk 7hol] 32 H R
go] FJoid o g dolA¥, thE £ FJHeo] Ao EolA = T4 AAV T F 7] o



18 MIFAS|AIX L / H163 M3=(2015.6.)

4¥4(2014) K-TFRS =% § A4} HA A4 1] ggolde

o oo]lE AT BFE 94y HEATAE FRE MR Blushs o“%ﬂ Al e &

o 2 AwEgit}, oo} g, ® AFE K-IFRS £¢ F AA3 HEA A FolA 9] 72}

Yool A 7w ol 2pel 7t A=AE AR Blwske W 7
ul

Aol A5 W de d=2nh vAI e 2, K-TFRSS} 7HA| By 3o #AE

Ly
fu
Ly
fu

OHE oA
T-5+ Ohlson(1995) B3 & o8& wf FFslebA] @ #A48 A77F d=rt s, Feshet
T A3 AU Ik S APAFELS AHA o oA oRE A T e o
7] o znt i Al el #H A5AnE =& AT o]g gt EFsled o
w2 Melo] AFAT ] Ao J&FS nlE = 7] wliel, ¥ A= Ohlson(1995) 23
S EFEE A ¥ A 2 | A ARE gelar]

2. /M9 A7

=gk mhoh o] K-IFRS =9l mel F571490] e A 3|AE Adshe A2 FA %
T 2011 =N FARAEY TS s | Wk, Aujride] AAshe ARl AFAEE
WEAFA FAAN BEAFARE vpp AN B2AgrAgzs AZ2QFARY} A FAIE
o} wEhA] o] FAISE ] Wt AAY HEAFAE o] FEAE MEtE shaE

T 7] widl, FARbE A FAAEY] W AR EE AS Fasith 941\%%}?1 K-
IFRS2] A =9] o]#9] K-GAAP 717Po1]% AZANFAZE NEAFTAEY] B2A0 et
= TP, FAANFE AMtEd 229 o]} Al¢stae H%xﬁﬂhﬂq <t % ol o]
FolAth webd FH K-GAAP ol A& A|Hj7]

iy
B

ol Ao X3 o2 dho] HEE FAH SR H(variable)H = &4 7H 4 vk mEbA]
olggt X o| zt= 54 wjFo AA REA ] FrHEAHY S A fAE sFsAel At ol2e
S-S A Vuong(1989)] A2 HA B3 F/HAHE S Hud v A-e WHd ¢
AR, AA3 e o] 7F 7904 Ohlson(1995)8] R& 2o E3E HFES 443 vlwslhr]oe
ol o] mEth et ISP R, ddoloh)e] SHET P Aol X3 v WFd =R, F
FEAL, TR )] dE weM T REo FrpEdE ] | 2

g 2y 23 WA FUHEE Y Aole BHAE § AR A7) WgEe) tig iR
HEAR #AHAA A2 vuste d= A} 9

A Hegu F AdHFedR, 99019 shts
ol 3t F7HdE 2] 2ol S 7 F3= Vuong(1989)2] WHHE
WALl et F AAG k9] zto] & Hlwske o] B
A B ATe $A9 HE o] &gt

ol 37el=t 2 F4(2014) L 7|3 3](2014)= Ohlson(1995)<]

13) , ok 2
| Aol 7143 5(2013)2 A7 Y-S FARCR RESS F A4 E Aot



K-IFRS =2 0| AZdolfn B=Fole]e| HiN 7ix|zeid vl 19

Ho AR EE AFste A7 ARARHAIEZA T} o] gke- 2002 ; ¥ 8 2002), K-IFRS &=
Y o|FFE = o2l HEA AR e BEAFARE A1 AZAAFA R FE AFA R
TAE = SAIg o] HUth & #A K-GAAP B A|A ¢ v]wahd K-1FRS £¢ o] &5
AZAD HEAFA RS 4ol M2 widle] Aghs A St webr] Az HEA) FA
Al BAIE S A A A Hol dA e} 2 AHEHRE O o 7] o9
A= K-TFRS =% $FHE & B2 FAE] HEFAE Brhs FAF
AFEQ AAAFARE Bl AA4 AArEdH S ST Haxol S HA7] el 7dEE
o] ARl s HHste] HEAFARZRZLY A58 dYoldrn AAAFARZT
£ ol AEE Bt} 43 oz sgE
SFA 9, K-1FRS &%) o] F AZ2AFAZ7 FAFAZR FAIE = 8 st A2 A
Mo AAAFAE Fr} NEAA B HEAFAE FH T ol ALE FAAA]
AAEo] BT} § 83 R T83l=xE BA7153Htestable) 222 o] EAlge| A2
ok &3 s ArEd 2 =T 344 e Asty] g HA ] whel K-1FRS
=
]

=2

=
A
?_]jo

[ B )

o TRE AAANFAR} FAFARZ FAEE SASE ] FApatEo] AHg]
A, of¥l F7 K-GAAP #fof uhe} HAAA o] HeATHRE F4 02 o] &
o &t Al ERALE A dbaK(bi-directional)®] =27} EF 7}esit) webx
ATE o)A AFESFAE HEA 2014 ; 7183 2014 ; 7183 5 2013)9] WHI o]
gro] 1 ® 7HdS A3 T K-IFRS &9 o|F AAATAE] dgol(elat A2
ohyell theh 7Hx] A g3 A=A A E ] ddel(olst B il )l theh 7X@ el o
EA 75 BAgozN FAAF FAAE A oH A9t B o HRGEA 0] LA

74 T K-IFRS =8 ol % AAGgole)3 WEGole] bl AR TR E 2Hol7} 9]

1. A+2ge) AAs 984

¥ Q0] BAL K-IFRS B4 ¥ AAATAL FARALL TAHE B4, 998
3 BAL AP AU ABAEY Foldel vhal AAATAES WEARAEZRE
A7t AN FAAE BAAA B Y §4348 FHsked 3

o
il
do
__O&
re
2 g

T-= o}z ] Ohlson(1995) R& S o] &3lo] EA gt}
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Pii1= @yt B 1BPS;+ B :0IPS,+ j3 3sNOIPS;+Industry dummy—+ Year dummy+ & 21(1)

P+1/P= a9+ B 1BPS,/P,+ 8 ,0IPS, /P, + 3 sNOIPS,/P,+ Industry dummy

+Year dummy+ ¢ 22
o] 7] A,
Py =t+1d= 3€¢ I}
P[P =t+1d% 39% F7hd = 3€9% F71
BPS, =tdE AZATFAE Be HEATA RS FEEAT
BPS//P, =td% AZAFAE B AFAES] FEEAdE 39T F7t
OIPS, =tdE AZAFAE £ SeAFA T FFIAlY ;
OIPS//P, =td= AZAFAR B TR FEIdgeldnde 39 F7};
NOIPS, =tde AdAATAE T FEATA RS FEAEIANEY ;
NOIPS/P, = td= AAANFAE e A=A FA R FHAAGFEdnd= 38T 571
P =tdx 3¢4% 37},
Industry dummy =¥ Hnj¥is;
Year dummy =dxd gupds;
€ = 2+
el i 71del tgk oA A
919l 21(1) Ohlson(1995) 232 F7}FF(price-level) 0.2 E& 3 790tk Ohlson(1995)
o b RS EUTL 15T TR S E, o] tig duveR aelE e A5
Hol| gial|A] FEcAt FEEoldor S ol & APFFE 3 7R H 7R o]

o
o

th & Ao #WSsE doldolgts HoA FEeel tal Frddeld(oIrs)t F
P elEAWoIPS) o2 thAste] A ATHE7IAISH AL 2014 5 7143 2014 5 fr8+

2013).14) g 2 A= 2Dl gk A2 AA4A7F vhdd AAg Bel HAAA
wtod |l AU RE 27} o] &5te] BASITE & AAAFAE 2] BPS, OIPS 2 NOIPS9 ¥ =
A FAEe] BPS, OIPS 2 NOIPSE 717t 2|(1)9] B3 2& o] &3t WA 3|AEAN S F3hich
a9 Fof| IR AntzRE AEH AAATFAEL] 0IPse] X HAA AEE e E
S| AAT Braznt BEAFAZY 0IPse] 7HIX#AY A28 YeE 3|AAT Boms 1]
oA A7) Apelrt AeAE A F S AAS el i 276 fFel g 2be| 7t A=
AE Bty AFA o= vwshy] EA s SAAR] We] Hast, o|F fldF & AFeAe
Hollander(1970)° A1 #|FE 34 7 S(parallelism test)S ©|-83ATHAH Y S 5 2014 ; vF5d

O
offl

N
-

K

14) B AFE o741 AL 2014)8] W} o] deE et 23
A gl Agstel SHstae B, §42 Saoiye Ty Lo

1 %7 2
Aol GPIEAE FPF ALE B HIAW, FE ATANE RO FAF A0 1
Gyt E@ 0P} §9) 19E R0l o aee A9 A3 202 A

Ao e,



5 2014 ; ZFAlolel 718-4] 2013).15 o] g B 2(2)2] BP9 Fol= FL3HA A
Sdtk 4QE 4D F7HE =Y et FHUSFE VIFeR OA 7] FU1E BE
HEs B2Eglsle] S " 2ol

Ao FrreE 2o AL Be AT BAH R o] &5 o th(utEx s} A
Awl 2010 ; 37

S7AEl 9t A 2014 ; o]7]AeF AL 2014 ; 718 3] 2014 ; 713 3] 9F SN 2014
o} ubA e 2013 ; A otel -84 2013 ; ol E 5 2013 ; AEA T 2014 &

2] A5 1772 SH 7] vl H&rt opd FAReR S o] 4
Holl A 3| AEA Aol A AFAASH A2 o] F4Hd (heteroscedasticity) 2 715
I(scale difference)ol] W2 2 719l 23t 7+ 28 Iscale effects) w471 EAE 714l
Az oln] HA APAFEolA B vt AU THBarth and Clinch 2009 ; Lo 2005 ;
Easton and Sommers 2003 ; Barth and Kallapur 1996 ; Kothari and Zimmerman 1995).16) tw}2}4]

o
A
A

M L o N -
iy

o

N
ar 5 e 4y o

olglgt AlFAA A EAE AAAY K} 93kA] 7]+ WE O & Easton and Sommers(2003)E

F&WSFE 7|F 02 Ohlson(1995) B8-S B33 & 243 A Aska Atk o2 Wi
w139 F7IREE 7] FU1E 2250 T 24T d7Re A9 5014), Y 5
(2014), °]41-8(2014) 3t “FA kel 1-821(2013) ol Sirh olgh Zo] B A= A1) B A2

o] Ohlson(1995) 282 ETsletA] 42 7459 A7) F7t=2 2F3et 295 Waste] 4
o & AFATe] dtsl 7S Alashy] flske] Hlawste] ARk vkl H5A 7 S A
Ohlson(1995) 28 EFslelA| &2 2l(1)e] Aute} 7] 712 EFskst 2](2)9] 27} 7t

)
o
X,
Y,
IN
lo
N
N
N
N,
o
-
ot
>
=2
>

15) B34 752 Hollandar(1970)2] Aol #|etd HhHolt) o = A=)
ebd 24 S AAG el BH o2 gk Aozt YEAE AFE o o] &u = WHolt) o9 &
2], F-test= & B3 2o 2FE 7 W 2] 3|FAA S gkl folgh 2ol A=A & HE5E o o] &
== Wizt AellA Abel7t St
16) Ohlson(1995) B3-& Thg ATEL AR/ BE T F7i4E B@o] 32459 E(return) R3]
Hlal] o] 24 #RolM e o daitta et a2y o s ARVHA Y e =
BEe gt ofd SRR S E o 4 EY] Wi AFARAA E 2 4 F shve
ol4Hd B IR 2 Aold| ME FRAN AFAT dFS VA F de AFEATE
TAE 7 2L k= el tk(Barth and Clinch 2009 ; Lo 2005 ; Easton and Sommers 2003 ; Barth and
Kallapur 1996 ; Kothari and Zimmerman 1995 %). <& £©°], Barth and Clinch(2009) ¥ Easton and
Sommers(2003)E Ohlson(1995) B33} Zo] A7 F7HpES o] &3 3 AEA AR Z(ZF
2) 7192 F(FL) A7IARY] ARIEA| o F(2) “folo] = 7= 54 &, o138 7IgTE
7k zto] 2 I8l, 53] 2 71l gk TREFH] dgo] HFAHAA o)A o] Fe] FAIE TAA
2§ vk % o] A3 e 71 & 719 E(the largest firms)oll &3+ 3ol M-l HFA 7}
ARt wAVE m, TS 7193 R Abo] A7 RN vEhd S AASe He
(coefficient bias)E °F71& 4 &2 #|Al8ta JthBarth and Clinch 2009 ; Easton and Sommers
2003). T3+ Easton and Sommers(2003)E ©]2]3t A2 sjdsle shte] Wyloga FHHse) e
W2 Ohlson(1995) 28-S ®53le & X A5 dstxn gl

ru

i
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T3 zpol7t UehA] o AR S skl o] ' A HA @5 Aotk 'l
ks 23k zpo 7} UAY & 237t vepdoid fE3keHA] %22
oliFAtd H EAI FAI7F #AE JHede] EtiBarth and
Clinch 2009 ; Lo 2005 ; Easton and Sommers 2003 5). WehA oA A= 13611 &2 23}
Hoe 35313 492 42 F 27} 9lthBarth and Clinch 2009 ; Easton and Sommers 2003).

K-IFRS =% & A85E o&3atd 2/(1) 2 2Q2)2 &3l 3724 & Ao wtd FApat

o] AZAAZ} vtdH AAGHele] FEIF 7IFe] AR d9LF FEE ey 2 AL
& 1oz At ddAdgole Hug el Fre} vwate] iAo R x| HHE o
o F Ao J[HATK Byaz > Bauws). 12A ¥ T K-IFRS £¢ & AZAFA
FAFARZR FA =5, HER H“‘lj”xﬂuj} AAAFAEL B BEA AR FAHE
st M= FARAEo] A K-GAAPZ Zo| AAAA Bt HA A o whe} FxejAbd
Tt Adggelde drdele] FE e} Hlmate] iAo g XAl o 2hs
Ao 2 ZINEAH B ez < Boum). AARE TAH A3 wpet TA AV ES EYS =7
3 Zo] A= AT|Ed B AETTAAN FE710] e AS|ALe] A Holl thal AFY
B QAAFARZE A2 FA R g AR ¢ F-3u = 23 Folth Fa4= A
E% K-IFRS A& R5ebA] e FAAIRe] Fapabge] oal dafo] what T3 K-
GAAPO A 9} o] FRpfAbA & Ffste] vehd 23 & gl wabA dake] 232

—

=<1

-

7

r |
o oM

o,

l

Ehdehd P Agae] HA0] FFHE Aveks GolA] K-IFRS E94 A8E 34539 g
ol SEsE SAekn & 4 Aok 2P Al At dehdohd @wsAs1Ed %
AEPT A A DA FA

Az}

thell HALAAE ¥ 84T
A

.0 m°"

Z,:
A BAAEE 3A K-GAAP EaA A9} o] 9gdiole] AHr
d Zoltt. et darel $2b & o Ayt yYebdA

+

pud

B ATFE 20119 EHE 20139 E7HA] AZAFAEE 233 44719 S ez b9
275 U3 7|9 12w MRt
(1) 284 &3/ L= 714

o &
(2) 12 A1l
(3) dAAFAREE A 714
(4) NICEA 83718 Heme] KISVALUEOIA F7F 2 718t AFARS 328 9l
(5) Fn—-GuidePro2 5-E] 2011'd %= B =74 F 2] K-IFRS W2 9d¢dole] & K-GAAP

2ol gl ArE FEF F e 7Y

7]

fr

o &2



K-IFRS =2 0| AZdolfn EB=Fole]e] HiN 7ix|Heid vl 23

6) 2= AAFZAIA ~E(DART system) S Z5E 2011'd %= AZAAQ A FA K-IFRS

ol ARGl ARE FET 5 Yt /19
[e)

B oAgre] 4717k K-TFRS7F ¥ =% E 2011d5-E 20139714 3 d7te s gHo o
AAFARZE At Bag f7tsddd7|d3 229437195 e = sisinh =4
(DA F5d= A o]f= AFAZL G2, ATEe] 44 Fol gt A2 vlwst
o] FolatE g, T8 HlawrtsA2 Alasty] fgelth 231 2)v & dg #8445 g1
st7] Y3k Abgtolth, 24 3)2 T AFFAIE e o gk Algto|th =1 (4)F-H

O7HA= 4= 913 Angdel w3 ARdolth. 71 5L Al ARl ti A= NICEA-8-3 7H
HE9e] KISVALUE HlolEulo] 2258 FEek3inh. o, 2011 d 2] A A 257 4t
=49 99ol9e K-IFRS W o= AAJEglon, o] A7+ Fn-GuidePro®] 20114 % 4] 5
29 JEE o] &l T3 20119% AAATA TN AZGYGol2le] K-IFRS F o=

ARE AaE FHUELY ARFAA 28(DART system)S E8 A HE A 0|4 $2H4] o

2 FRG) aela 24 (7)o K-IFRSE 7] =93 795 1 444 {0 b=
T o] FECAA AlLlatsict
i, B AFE 24 g e S AE SE 2
)

17) 2011'd% 27] K-TFRS HHA] o2 AR E ¢4
25 Aeg 4= 919tk 2y 2029 = REHE o

2 Y=t oy AFARY] FHVIHES UFE 203UEE Ve

20113 %] 25 galAE 20139 % A1 A Q] g

oldd et Friele] #HAA S AVEEH Jerng £ F ARHUE 20113% FAY 43

F 1ol o A3do] B2 FHo|th wEhA B AFoM e Y Xl FAIE ARE o

ot 39, £ AFEe U3 T B2 (sensitivity analysis)?] 3oz FH 5 =

S AANE Btk gy 154 SHAAE Eo AAE A F

o rﬁ o
0. AuPy
EQ; rlo
i Y |
- 19
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i
r')l
Y
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UTHAA EE 1 19.6%, 201195 © 19.6%, 201295 © 19.7%, 20139 % : 19.4%). VA A E
& FEO 10% o|ujo]th.

R 1> B2 MYE 2%

HHE= el K=

Indlustry IFRS (2011—2013) IFRS (2011) IFRS (2012) IFRS (2013)
Bl | HES(%) | LTS | WEE(%) | s | WES(%) | Y= | HES(%)
A %4 2,180 65.7% 687 | 65.5% 740 | 65.5% 753 66.1%
A4 110 3.3% 36 3.4% 39 3.5% 35 3.1%
T 3 Ay 265 8.0% 83 7.9% 90 8.0% 92 8.1%
28] =9 650 19.6% 206 19.6% 223 19.7% 221 19.4%
7] e 115 3.4% 38 3.6% 38 3.4% 39 3.4%
& A 3,320 | 100.0% | 1,050 | 100.0% | 1,130 | 100.0% | 1,140 | 100.0%

F1) A PR NICEA €971 BEo] KISVALUEY 2% 9429 fEF 713 wet 2573
A7IRE 20119 7H 201397049 A58 Fgste] Haudh

V. AgEast

L. 32 W9 7)1

<F 2>o= A1) 2 *‘(2)4 2ol E3}
(1)< Ohlson(1995) 3ol thall EF3}3HA &
Atk Wb <& 2>ol = A(1)e] A2 9 =
o] 2 Eaf A(1)9 1FG7IXE =39 A9 A2)olA A7) F71E FF3)e WS 7hof o=
Ee] Apol7t AEAE AT E F 9

WA F7HP e 9 2 UEATAE 2% 39 FU12 2 3 F7Kp.) FEHEY
)2 22,782(6,025) A 0lH, Hito] TG T2k 3.78u(=22,782/6,025) =T} A4 AN FAIE
A FEEAAKBPS) HH(FHF)Q 27,628(5,759) LS HEA A FANA BPSY 21,918
(537598t} o] At E=g AZAAFAREANA FRIHIA(0IPS)S HE(FHF)S 2,523
419902, ATATZAFAA O[PS 1,582312)L BT} I3, AZAATA FA FRIYG &
J(NOIPS)] H(F)Q —515(—67)Y 2 H=AFAFA A NOIPSS] —342(—43)Lol b



%
X
w

H

e
o
P
FR
1f§
o
10
=]
nE
i
02
i
o
10
1o
0z
=
1A
AN
Zh
i)
i
0z
=
El
)
(8, ]

A

|
[\
V
-3
R
i
>ln
o

9 1.105(0.988)0] 3L, &

O{N

s}at
A7) F7VE F33)F 3 F7HP/P)S) H(
ANA FEEAHBPS/P)O i (FHT)S 22 1.328(0.960) 2 1.186(0.903)0 ™,
(OIPS/P)e]  HF(FAF)S Z47F 0.064(0.068)SF 0.045(0.053)0] 32, W3+ F
(NOIPS/P)®] HH(FH) —0.072(—0.013)¢F —0.065(—0.008) 2 YERIT} o] oA
(1995) 2.38S FF3}814

e 9o vlwalH ®FE3I3F A9t vlE FA o o=
oA BEsFelA] @2 A57F ETehet A FHE A Al o] A FAIZE = 7ol
=t
(B 2> F2 H0 tist 7|89
Variables = =2 EZHAL Z| Ak Z|CH g4
» 22,782 6,025 52,781 452 348,500
+1
' 1.105 0.988 0.510 0.317 3.319
. 27,628 5,759 72,895 103 519,882
BP.
AAATAF t 1.328 0.960 1.289 0.056 7.818
(N=3,320) 2,523 419 7,903 —7,516 53,299
OIPS;
0.064 0.068 0.230 —1.224 0.772
—515 —67 2,617 —17,180 6,720
NOIPS,
—0.072 —0.013 0.270 —2.045 0.287
22,782 6,025 52,781 452 348,500
Py
" 1.105 0.988 0.510 0.317 3.319
21,918 5,375 51,156 106 347,264
BPS,
A A & 1.186 0.903 1.060 0.057 6.512
(N=3,320) 1,582 312 4,760 —7,347 30,770
OIPS,
0.045 0.053 0.187 —1.089 0.534
—342 —43 1,930 —12,483 5,490
NOIPS,
—0.065 —0.008 0.257 —2.024 0.198
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oHA, st ol wal 719t 2 Alolrt ol A FAE Hlwste] dolr Y] 93] BE
A2HE AT EW, Ohlson(1995) R3S FFsbstA| & 75 AZAFAES BPS, P, OIPS,
NOIPS <¢C.& EFAx7) An, A EAFEE P, BPS, OIPS, NOIPS =22 At} o & S0,
AA(B )N FA FA A BPSS] EFEHAFE 72,895(51,156)0] 3L, OIPSE UM Hth A8 1/9(1/11)
T4 7,903(4,760)°1™, NOIPS= BPS<} Bl w sl tiek 1/28(1/127) %<1 2,617(1,930)°]t}. &
PO FFAA} 52,7813 vl wakd OIPS 2 NOIPS?| EFHAE Az ez 27 Yebgtt
= 1F97IX 2 239 Ohlson(1995) 282 7|45 It Ao (scale difference), = 7HE 7|
o] AA7E 58] FEEAt B FIkA mig Ane AS B 3

w3 po Aot Huigke] 247t 4529 348,5002.2 UERGET], o] AR ¥ ths
1% WollA] SR E 2% (winsorize)gh oA W, 771G 7ke] AL Am, Hoigho] g
o Hla) 7714](=348,500/452) T =Zth. BPSE= Htgko] HAgHTt AAA LA EE 50474 (=
519,882/103) A1, W= FA EE 327681 (=347,264/106) 714, Pt vlwdi e ©f & A
zto] 5 Holth o33 A¥= 1FT7IX 2 =4 E Ohlson(1995) R&e| 45 7EH o= H&
HE7) opd FadlRpe] 5Ado] wkdy]o] Q7] WjZe o] & 53 AFEHe oA

7} E3, o9t HEo] 9A A FFHA 2 Huigd Hagk k] Aeo] A

Easton and Sommers(2003)2] F74* 8 F7}5F(price - levels) 232 o] &3 AF5A oA o]
g A ol ® FRER FAVE e A F de 7ol EoS AR o=
7Hx19 7}28 2 24 Ohlson(1995) 23S 1
AFEA A FA7F vebd 7hsAol wa

ol

[¢]
-

7

Y

—

Yebdth ¥HAE, Easton and Sommers(2003)2] 5

AR THEAFL 22 A5 FF3e A Soll= Prv/P, BPS/P, OIPS/P, NOIPS/PS] %%
Az A4 ) AFA EANA ZHE 0.510(0.510), 1.289(1.060), 0.230(0.187), 0.270(0.257)2-=
Yeht dA EEslelA] 2 7o et €53] Frop ] wjiel] olakd el EAle Af
REY A 25 A2 vehd TheAe]l AR FAaE ¢ Ak w9
7t W7t e BE3 542 1230 Ohlson(1995) 23S EFdlelA] ke 2499 A7)
F7hE FF3 A5 e A3 vlaste] HS5A IR ARE gls] & Favt gl
Helrh

<i 3>olle A1) 2 @) By xFH FoWSF 1o AHAAE Hs T} Panel
A& Ohlson(1995)8] F7l5 28] A3}Z, Panel Boll& 7] F712 E5313 A92 24zt
AAEHATE e b ddEhhols AZAFA ZRHEATA ) 295 2

By

e
T



IFRS =9 O|% HZEH0|n}t H=HN0|2le| ATHE Jix|2dY Hlm 27
CH 3> FQUHSPO0| CHeh M
Panel A : Ohlson(19%5) 282 EZ 3K 22 4%
Variable Prs1 BPS oPs NOIPS
Pt 1 0.790"" 0.847" —0.121"™
BPS 0.810"" 1 0.822" —0.245™
OIPS 0.807"" 0.732"" 1 —0.194"
NOIPS 0.004 —0.052"" 0.010 1
Panel B : Ohlson(1995) 288 M7| 712 ZF3lst 42
Variable Pr+o/P; BPS/P; OIPS/P; NOIPS/P;
Pii /P 1 0.163"" 0.205™ 0.026
BPS/P; 0.169™ 1 0258 —0.300""
OIPS/P, 0.183"™ 0.138™" 1 0.265™"
NOIPS/P, 0.027 —0.255"" 0377 1
1) HAg Foe <x 2>8 HA=x
F2) Fol Haug A}q}—& Floj& ZaAIFoI M, #4717 K-TFRS =91 o<1 20111378 201313704 4.
F3) 74l e AAAFARL] AMS Hasta, dizbd st HEaARA e Al Hagh
F4) wwn, ok, *—t— A2 1%, 5%, 10% FEAA Fo3E Yehd(F54%)
<3 3>9] Panel A%} BE HH, #AWS OIPS 2 OIPS/P= A4 L HEAFA R Z4¢ =
T F7HP) S} @ H+)o ddo] Yetwth BFstelA] & F7FrEEe 2 I (Panel A)=
OIPS9} P Ztol] AAHE ) AN FAF2] 79 0.847(0.807)2] AT o2 =7 Yepd v, 7]
F7t2 EF8he A (Panel B)w= 7 W Ihol] H(+H)S duA o] UEbAIRE A ek 2] A
Wdol ek 1/49] FEolty. & BEslebA @2 A-57F £F8eE 7ol vlal 48 ool o
& HH)Y dHAS BRIt g o g ojefg Ade APl FHAY e S W
et steete A7 SAET o] EAM] AV 71t R ZF Apolef] Z1R1E FREIRE Qs
T ¥4 e AHdol ) FH == He(overestimated bias)’t Sl 2w = g} HESH
olelgh " HAfe] Z§-7F $Ae vlal F ¥ 7ho 1jf’“‘j—’ﬂ/“(multlcolhnearlty) EA o] A
7Y =2 & Ut dE B0, AWWTRE 238y = BPSS OIPS ol 788k 22 A5
0.822(0.732)¢] &< J¥d& 7HAH, EF3+e BPS/PeF OIPS/P 3rell= 0.258(0.138)i B} ot
o A Btk ol FFE3FeIA] &S Ohlson(1995) 2o EF3at 759 vlmate] 3|
AT = AN TsFdd FAd o %‘4‘45‘ T Ua2 YEhdth
3, NOIPSS} P Yol Panel A2l % AZANTAEE 128 3(—)2 ABAHL Holx
T HEAFAEE FolohA] B2 H(+)e] Aol UEksth REA, Panel BY 45 H AT
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T, AAATFAEE A% gl F g g frolakA
3+ OIPSS} NOIPS 7t #A|(Panel A)%E EF3}E 3 v &
A B (Panel B), 5 L$ ol 2 232 eSS B ¢ ) wEh] o/de] Az

I 7re] e Aol ik Aol ARk Ohlson(1995) 28-S X3lelA| &2 A7
ZEsket 2t ¥ whet thE A S Blltke A2 7 v dig
Ehd 52 AlAKGITE weba] B8} of o
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Fo = A3 225 ol&ste] 2 B A FAFAA AHEH
Fheld o] A ThxA-E Aol Apol 7t A E Lobiy] 213 AR AHE WA
Aok AAAFARE o] &3 23R 95 HEAFARE o &
, Zb el e FAEEAd S vl SAAIT( Bl Aol7t A
I HZ(parallelism test) A3} F 2| dhcte] Kttt 235 who] 43
3| AAT MBS Aol Fholal, BS ko] A& F I FAAF 3ol F3 Aol 7} 9l
el o= p gholth. BE3F Panel AE Ohlson(1995)2] F7l4& 2aS

2
it
K
=51

(¢}
to

il

T
N
N
N
N

o

K

(o

ok
N
N

73%-9] AFE, Panel BE A7) F7I2 HFEe B 99 495 247 Busioioh 3, 7+
ARA Alel] Ak 2 dzgn] |7 2gEo] BAEAAINE AWg B ekt

7= HH, Panel A9 B 3|HEA 23} BF EAACE Fo3 F kS Holx
13t o] AdE Aoz YT .‘-2634 é 2(4dj. R*)S Panel Aol|A]
o]-8&-g+ - 75.8%(76.3%) = =7 WER BF.20) Panel BelA] A 7] F7}

Mt oo Hoo o R RO
A
.
N
do
i,
o
oXx

A
=3
v

1o
i)

_L

19) dutx oz 3| HEAA] A3 Q Ql(Variance Inflation Factor ; ©]3} VIF) ko] 10< 3]sk
7o b Az Aoz jlr%zﬁv} <& 4>9] Aol il W 7o veF

A7t AEAE VIF gho 2 2913 Bttt AW¥s F VIFS] Aﬂﬁk— HW HEZE Panel A9l
A AAMEE)P R A BPS(BPS)E 1 e 3.152(2.167)1 1L, Panel BE NOIPS(NOIPS)E 1.274
(1.313)& Yebgth o33 Atz 2 uf, 234dA VIF] Htizke] Ohlson(1995) R3S E&F3}s}
A e A 4 o]slo]l 1, Ohlson(1995) RS BF313 A4 2 o|slo|BE, AutAog AL &
Al vl&] =A%, 31819 Well ot whgkd 2 Ao BPolA wigezte] g3l Al AL
B F o R FHHE o] ¢ AASME FH o2 {AIGE 2F7} ERlE]o] o9} Hdgt U9

(AT
oX of

20) eH, B Ao BAANGE ofyA|RE, FAAE ek #EA(2014) B 718 3] 5(2013)S] AFIA = K-
=8) ¥ 2y gkl FPANER)S vlud A, AR} Al B3] 48l

Y 3% Husiit add <F 49 A2 B u) Vuong(1989) HES FEE F5x] drigte
e RS HaskH RS o] &3 23] Aol 76.3%0]1, AAFHE o] 83 By A
WL 75.8%=2 A9 ApolE HolA] ¥5& B & St o|#g AF = Panel BlA 7] FIHE EF



2 RT3 2ae A7 6.7%(6.9%) % WA} HlmshH v A S etk o] Ohlson
(1995) RS A7) F7t2 mEstehd SAisrt vledl s R gk net o] 24 B 7Y
7b BAE7] Wil AL ooz vopxl o Helrh2h
7Pl et A2tE A EH v 2o} A% S A FA Tl A GGl (OIPS, OIPS/P)
o] Aee FEstol ok daglel BF F7heh Fo8 K +)9 #Al= vEbsth WA Ohlson
(1995) 28-S FF3}olA] &2 A3 Panel A)ollA K-IFRSY £¢ & dAgg]o|2lo] 71x|#H A
= Y= SAAF(Braz)E BED Al 7 BEA S Yl S AAT( B 2=)%t B
WEFH 1.036(=4.020—5.056)5+2 2131, 71 Al =7 zhe] 7} QIERA S HEPA HdEo s BA
& A3 1% FEollA SAF SR ol @ Aol 2 Vet S H A FA FAA AHEE dsield
o] AAANFAFAAN FEE doldmt FAAGY FAAEANAE FHA o2 H R F-84 0
o =t} Aglo|t). d, o] 3 AFte A EA(2014) 2 713 52013)e] AT W
20| Fyldng o g AWE AL th2 Aot} = o]59] A= K-IFRS =
o] F =g 7te] FMWHR)S 71Fo 2 BN AveM AAATAR] H R} HEA A 1
Br} o] 2 PR &S Bttt skAnh d9EEe] Al H Rl Gl #A
A& ole whle] Ang YehdS <& 49 AHE B & 5 Uk ol AR wt
22 Ohlson(1995) 28 o] &3ltjgte F =g 7holl AAle] FAP(R)ol A2l o] Azbe}
g g Wl 2, dholehe SAAT(B) 3t Aol A3} 3o the A7 YEhd = UE=
Hojzrh
Th5©2 2, Ohlson(1995) 23S % 8tet AZH(Panel B)olA %= K-IFRS2] =9
ole}o] VA HHEA S et IAATF(Baaz)E HEDAIIY 7IXAEE S Yehl= 3
AAG( B 2z) e VIRLEHA 0.075(=0.374—0.449) 5k ZA| 5 1 g A7)0 ko] 7h JEA
£ HP A5 £MT 23 FAH R Fog Aolrt gle Ao ® UEkTh ©]E Panel
A%} 2] Ohlson(1995) 713 B8 s 7] F7t2 BZsste] 2A81H K-IFRS &%)
Z Aol ARGEA o] /ol ARG T Bl wEle] EAAS B oA ¥

b
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(B 4> K-IFRS E¢
Piv1= a o+ B BPS:+ B0IPS;~+ j3 ;NOIPS;~+ Industry dummy—~+ Year dummy+ &
Pi+y/P= a9+ B 1BPS/P+ B ,0IPS/P:+ (3 sNOIPS/P,+ Industry dummy+ Year dummy+ &

T

= By

Mok HIMS / A6 MI3E(2015.6.)

Yot ExFHO

o Zto| Zhx| ey HlW : MA EZ

A
22

Panel A : Ohlson(1995) 8 & ZZF3lsHK| %2 4%

AL R E HEX T E
Variable (2011—2013) (2011—2013)
Coef t—stat Coef t—stat
Intercept 8,559.68 1.39 7,025.18 1.15
BPS 0.241 21.46™ 0.511 38.66™"
oIPS 4.020 39.68™ 5.056 36.16™
NOIPS 1.522 8.47° 0.650 275
Industry dummy Included Included
Year dummy Included Included
Adj. R 0.758 0.763
F Value 578.40"" 595.56""
N of Obs. 3,320 3,320

Parallelism test

AZAAFAEL] OIPS( S 2e12) vs DA FAIFZL] OIPS( B >02%)

—1.036(0.000)

HEREH E

Variable (2011—2013) (2011—2013)

Coef t—stat Coef t—stat
Intercept 1,151 9.85™ 1,130 9.68™"
BPS 0.054 6.87" 0.076 8.49™
oIPS 0.374 8.91™ 0.449 8.66™
NOIPS 0.032 0.90 —0.005 —0.13
Industry dummy Included Included
Year dummy Included Included
Adj. R 0.067 0.069
F Value 1430 14.58™
N of Obs. 3,320 3,320

Parallelism test

AZAANFAEL] OIPS(B 2012)) vs HEAFAZL] OIPS(f 24%)

—0.075(0.203)

T Mo Aele

<E >E #H=x

F2) B3 2011 EHE 20139 %714 A=Y,

L

TFFB) ek k| kT

ZYZE 1%, 5%, 10% Tl foldhs Yehd(F549).



K-IFRS =2 0| AZYolf2 E=Fo[e]e] MY 7ix|Hedd vl 31

MegATe] =245 Ohlson(1995) 28-S X3} 3HA] & 7-%(Panel A)9} Ohlson(1995)
23 & E73 7 F-(Panel B) (toll 523 SHoA Aol 7t e A-F- AL o] 4k ot
TEEI FAZF Qa, $A7} o]k o] EAd oyt R AT A 7F FAIE AV B} kst
HS AT = HollA Panel A EU= Panel Be] 232 d449 2 87} ¢)tH(Easton and Sommers

2003). = Panel A2 AFto 2= K-IFRS 9F 58 o] F Mxadgjo|o] A0l A1
o} vlwate] A 7R #Ag o] o wrhe AEE EE317]0]= Panel Bo| A7} SIREH A
k7] wWjFol F2l7} At} ulebA Easton and Sommers(2003), Barth and Kallapur(1996), Kothari
and Zimmerman(1995) 52| A& Aol =AAH 139 F7F2 8%+ Ohlson(1995) =8 =}
A7 74 & e AFEATH ZAF ddAcr A HSARR Bl K-IFRS &9
AAANFA R FAFAZZ Huse FASEAA T5700 tigh AA-A 71 viedd A
FheldH Az e] HAMATE ng HEgdold] 2ol FiA 7 HEA SH A
AohE Aozt gl veht B dTte] 7R 712 E i
ol’del AAE FFIH, SElvhete] 4§ K-1FRS7F o F 2ol €A E d =X go} o}
T e FAAEC] I PALAE T FAAAEY Hdol| ¥ osote] o= o] A
AAE o] &3 FAEAY S TR ¥ F W] vl AAAFAE A K o] HEAFA|
= @H3d] s lde #Erd B de AoR Bl wepA 2 AFAT
© K-IFRS =9 $ A2A 7 ]Lﬂ —rxﬂ-rxﬂﬁ FAEE B st A dFE el AUlA 7t
% 1 ZAXA 7}

%
T
%}

pi [¢} H o= = ]
SEERECEDRE waw o f8% guE xﬂ%‘&ﬂ}% A3kt $2A g ol
]—t—

6H fﬂ} quam 04?% e %*ZH?—‘E%*XMMI—E
13 olgo = 7R AZAAFA R
= Aol rﬂ*é}o:l A2ks B Y] A5 FAE ATk

9 BollA A2 9 HEAFAE L5 BPS(BPS/P)E POl thall 213k ok (+)9]
J-S Ho|x|ut OIPS(OIPS/P)S}t ¥ 4538 @& FH(+)9 #HHAPoZ YERTh TS
9142 (NOIPS)& Panel AA T 172 2 WEATZAE =5 poll 3] o8 o(+)9] &
go] YEREaL, Panel B&F Zo] a3 & B35 719 o] o] 23 (+)2 #HA
Holz] ¢kth ol ¥ Aol WAAEE ofUA|YE NOIPSS| A¥= T3} of Fof| whEt
F7reke] H(+)o FATE tha 2ol 7t sltke A4 o] A ol vt %Uﬁﬂrﬂ BAE Fo 2
I} A ®Pste] AFAAE AuE Favt gl

Mo i o2 i

<

4. 740 Y3 dxd EAA}

UM <FE 4>oME 7 diaf AAl E47122011EHE 201337 S ez HE
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A3s A EdT. 2 oM e AR ta d=EE Ure] AN S FIE s

ot H
o

=3

HN
ot
ol
=
82

lo

E B
3
Z

rir

1S
>
lo,

A

<¥ 5>¢] Z3}= HW, Ohlson(1995) &
4>°] Panel A9} PRV 2 A=z &
Ag ol e] 7 AAA T Hlwste] JiH oz +
AE Aoz el dF E9], 201129 435 2 AZdg ol 7 #
e SAAT(Byaz)e BEDH 1YY 7RAAEA S YRl = S AAT(B 2u=)
0.797(=4.404—5201)%+2 Zx1, 1 AA A7) 2fol7} QS HaPyd HE X
1% ol ol ek 2to] 2 et o3t A7= 201239 9 20139 9] A% tlF4o]
g A3E Holx gt}

g

T
1
ol
[}
k1
re
k1
U
td
<
i)
oy
o2
A
o

o
lo,
)
)

(E 5 K-IFRS =8 & AZIH0|Y} B=HHO0|Y 7t9| Jix|2EY Hluw : AEE =MZ7

Pir1=ao+ BBPS+ 8 ,0IPS;+ [ ;sNOIPS,~+ Industry dummy+ € 21(1)
Pi1i/Pr=a o+ B 1BPSi/Pi+ j3 ,0IPS:/P;+ [3 sNOIPS;/P;:+ Industry dummy—+ & 21(2)
Panel A : Ohlson(1995) 282 EZF3lotX| L2 49
M N 7 XY S E
) IFRS(2011) | IFRS(2012) IFRS(2013) IFRS(2011) | IFRS(2012) IFRS(2013)
Variable
Coef Coef Coef Coef Coef Coef
(t—stat) (t—stat) (t—stat) (t—stat) (t—stat) (t—stat)
4,160.65 7,362.71 9,147.36 2,473.37 5,522.84 7461.33
Intercept
(0.39) (0.73) (0.84) (0.23) (0.55) (0.71)
BPS 0.177 0.168 0.346 0.442 0.460 0.621
(8.39") (9.02°) (18.55") (18.12") (22.02 (26.54™)
OIPS 4.404 4.483 3415 5.201 5.701 4.381
(24.60™) (26.42"") 19.17"" (21.79™) (24.50") 17.03™)
1.633 1.361 1.792 1.686 0.165 0.562
4747 4917 (5.61") (3.58"™) (0.45) (1.38)
Industry dummy Included Included Included Included Included Included
Adj. R 0.761 0.773 0.750 0.755 0.774 0.769
F Value 210.23™ 241.44™ 214,02 202.71" 24236 238.63"™
N of Obs. 1,050 1,130 1,140 1,050 1,130 1,140
AZAANFAEL] OIPS(B 2129) vs BEAFA LS OIPS( B 2011%)
Parallelism test IFRS(2011) IFRS(2012) IFRS(2013)
—0.797(0.000) —1.218(0.000) —0.966(0.000)




<# 5> K-IFRS =8 ¥ HZFY0In EEHAHO0[Y 7t JiX| gAY H|w : HEE 2A4AD (A1)

Panel B : Ohlson(1995) 2& & M7| FIt2 m&ESIe 49

A FH E HEM 2H E
Variable IFRS(2011) | IFRS(012) | IFRS(2013) | IFRS(2011) | IFRS(2012) | IFRS(2013)
Coef Coef Coef Coef Coef Coef
(t —stat) (t —stat) (t—stat) (t—stat) (t—stat) (t—stat)
Intercept VST ) e ) MBS o BT o ks o LD
(5.92) (5.797) (6.40°) (579" (5.65™) (620"
BPS 0.015 0.0ZZ 0. 10f 0043* 0.0ii 0. 133*
(1.09) (1.83% (8.80°) (2.78") (2.677) (9.24™)
ors o3 | gam | sam | odm e | oSt
(4.92") (4.78°) (6.63) (5.217 (4.68™) (5.50")
NOIPS —0.067 017+1 —0.084 —0.030 0.073 —0.062
(—0.79) (2.70°) (—1.51) (—0.32) (1.12) (—1.05)
Industry dummy Included Included Included Included Included Included
Adj. R 0.063 0.050 0.150 0.072 0.042 0.132
F Value 5437 474" 13.53" 6.08"" 410" 11.86""
N of Obs. 1,050 1,130 1,140 1,050 1,130 1,140
AAANFAEL] OIPS(B yez) vs BEANTFAZL OIPS(f 2025)
Parallelism test IFRS(2011) IFRS(2012) IFRS(2013)
—0.089(0.361) —0.073(0.512) —0.022(0.816)

F1) W] Fole <x 2>8 Fx
F2) EA7I1ZE 2011 EAEHEH 2013 =704 AF=S.
F3) wwx, wk, xE 2 1%, 5%, 10% oA 8-S e d($SA S

~—

2281} Ohlson(1995) 282 7] F712 %7313 A¥(Panel B)= A <3 4>2] Panel B9}
7 2 Ared 2 BAE® 201195, 20129 % 2 20139 5% Addgdela Hredyd
ole] 7te] 7Rx|AAA ] froldt Aol VEREA] &Skt

olfe] AE T B, 7ol tigk Al MAEEe] Aol 7t xR
B5 48 A2 Yehd <k 4>o4 9] Hd(pooled) AEE FTFsI] A3 A

5]
— A AID 2] <4 (cross —sectional and time —serial dependence) Aol w2 ko] 7]H A

H7F obd = s < 59 Ade it S AR A8 BAF AAdE AA R
Areh PRIZIA R K-IFRS =9 & AAAFA T FAFALR FAE A dALS

olofo] WEglole et FAA G FANENA H F5F F0E ATY A0 AT 7}

A 71480
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A1

5. F7HEA 9 vl7te S|

r-[m

A BN E AARES dFoE = =,
A+FAE tEA YL K-IFRSE UE 43 AFEdE A4 =
type)oll whet RS Aol A AE A H B EITF YEPEA S A2
HEA 2014 ; 0|71 ALY 2014 ; ¥EY 5 2014 ; Aot} 782
Ao AFET} o] AARES T %?i’é} 4714 (KOSPI) ¥} I ~G4% P7l?j(KOSDAQ)
O 2 o] ZH AIPHE A ] FAE .3 A <E 6o Hudyith & Hu
2 °‘AH <3 4>¢} FLsith

22 % EOLD}
% (market

74 H ot

:to ruz

-2 ZAF}(Panel A)= KOSPI®} KOSDAQ
A AAEEI} IXE AHE e
t}. 12{y Ohlson(1995) =& S #7] 1%7} $-(Panel B)ell&= KOSPI2} KOSDAQ

o] At Tl vha Apol7t vk

il
=3
M
o
ok

CHE 6> FIH2A 1 KOSPI vs KOSDAQ E=20f st A5Z 0}

Panel A : Ohlson(1995) 28 & EZFEISH| 22 &7
KOSP KOSDAQ
- A AN PR E Sl F2 BN PR E SRS F2
(2011—2013) (2011—2013) (2011—2013) (2011—2013)

Coef t—stat Coef t—stat Coef t—stat Coef t—stat
Intercept 9,956.55 0.82 |8,01321 066 |7,782.18 182" [7,33527 1.79°
BPS 0242 14.86™ 0.514 26.05™ 0.148 442" | 0250 695
OIPS 3.956 2650 4975 23.28™ 4598 25.92™| 6.469 30.40™
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Industry dummy Included Included Included Included
Year dummy Included Included Included Included
Adj. R 0.761 0.758 0.578 0.609
F Value 268.43™" 264.14™ 173.48"™ 197.60""
N of Obs. 1,429 1,429 1,891 1,891
Parallelism test dEATAE OIPS(B ug) Vs EEATA £ OIPS(B or25)

—1.019(0.000) —1.871(0.000)
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<E 6 ZIJH2A : KOSPI vs KOSDAQ E=0f CHeH ZZAD (AL)

Panel B : Ohlson(19%5) 28 X7| F7

KOSP KOSDAQ
— AAN PR E N S H E ABMY PR E YT 2 E
(2011—2013) (2011—2013) (2011—2013) (2011—2013)
Coef t—stat Coef t—stat Coef t—stat Coef t—stat
Intercept 0960 6147 | 0945  6.01" 1337 7897 | 1309 7.777
BPS 0.040 4147 | 0.051 473" 0.083 6237 | 0119 7.85"
oIPS 0289 536 | 0293 439 0492 7.61™ | 0655 816"
NOIPS 0.066  1.53 0.057 123 —0.001 —0.02 |—0.079 —122
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
Adj. R 0.057 0.048 0.095 0.108
F Value 6.11°" 522" 14.21™ 1629
N of Obs. 1,429 1,429 1,891 1,891

Parallelism test

AAANFAHES] OIPS(B x12) vs BEANFAIES] OIPS(B 2u5)

—0.004(0.957)

—0.163(0.077)

F1) W] Jole <k 2> FE
F2) EA71ZEE 2011 =HE 2013 =701 A5,
F3) e, ok, x 2 ZH2E 1%, 5%, 10% FEolA #98S Yepd($S42).

TA A0 2E KOSPI F29] A3} <F 4>04 Panel B AA| FEo| 7
ol9]o] 7Ix##H & Yelll= SAAT(Byaz)E BEIHCI] 7HXH
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B 7> AR 2M:KOSDAQ EEQ HEdH =AMZ1
Panel B : Ohlson(19%5) 28 & M7| FIIE EZFSIe 49
HAEMEH E M FH E
Variable IFRS(2011) | IFRS(2012) | IFRS(2013) | IFRS(2011) | IFRS(2012) | IFRS(2013)
Coef Coef Coef Coef Coef Coef
(t—stat) (t —stat) (t —stat) (t—stat) (t—stat) (t—stat)
Intercept : 455 : '562 ! 26§ ! 40*6+ ! '532* : 24}*
(4.92°) (4.927) (5.107%) (4.80") (4.83™) (4.99")
BPS 0.04} 0.061 0.13+L 0.073+ 0.085* 0.18&
(179 (2.647) (625 (3.05™) (3.12") (7.39™)
ors o | omn | e [ wew | oame | e
(4.93"") (3.94™) (4.98"™) (5.32™) (4.56™) (4.83"™)
NOIPS 0.050 0.363* *0.21*7* 0.047 0.082 *0.18*5*
(0.35) (2767 | (—2.427) (0.29) (0.71) (—1.977)
Industry dummy Included Included Included Included Included Included
Adj. R 0.117 0.063 0.150 0.139 0.060 0.148
F Value 6.97"" 436" 9.92"" 8.23" 4177 9.777"
N of Obs. 584 649 658 584 649 658
AAATFAZEE OIPS(B 2erz) vs BEAFAIES OIPS( B 2005)
Parallelism test IFRS(2011) IFRS(2012) IFRS(2013)
—0.165(0.254) —0.175(0.344) —0.119(0.417)

F1) W] Fole < 28 FE
F2) EA7I1Ze 201 1A=HE 20139 =74 AR Y.
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Comparing the Relative Value Relevance
of Operation Income between Consolidated and

Separate Financial Statements under K - IFRS

Jong—1I1 Park” - Kyunga Na** - Sangmin Jung""*

{Abstract>

This paper examines whether the operating income reported in the consolidated statements of
comprehensive income provides more useful information to investors in terms of relative value
relevance compared to that reported in the separate statements of comprehensive income after the
adoption of K-IFRS in 2011 when consolidated financial statements became the main financial
statements and individual financial statements of a parent company, previously reported as the
main statements under the K-GAAP, were provided as auxiliary statements named ‘“separate
financial statements”.

To analyze this issue, we collect all listed firms in the Korea Stock Exchange (KOSPI firms) and
the Korean Securities Dealers Automated Quotations (KOSDAQ firms) reporting consolidated
financial statements from 2011 to 2013, and use the regression model from Ohlson (1995) to
estimate the value relevance of operating income from each type of financial statement. Then, we
investigate the difference in the coefficients from the two regressions using parallelism test. We also
compare the results based on the un-deflated Ohlson (1995)’s price —level model with those based
on the deflated model (price —to-lagged price), since the latter controls for heteroscedasticity and
scale effects (Easton and Sommers 2003). To check the robustness of the results, we run the
regressions by each fiscal year (2011, 2012, and 2013) as well as by each market separately.

Our major findings are as follows : the results based on the deflated model are significantly
different from those based on the un-deflated model. When the un-—deflated model is used, the
value relevance of operating income from the separate financial statements is in general greater
than that from the consolidated financial statements. However, in the results based on the deflated

model, we do not observe a significant difference in the value relevance of operating income

between the two types of financial statements. These results remain qualitatively the same across

* Professor, School of Business, Chungbuk National University, parkjil@chungbuk.ac.kr, First Author
#* Assistant Professor, Dept. of Accounting, Business School, Keimyung University, kyunga@kmu.ac kr,
Corresponding Author
=#% Ph.D., Candidate, School of Business, Chungbuk National University, Assistant Professor, Catholic
Sangji College, dj2ys@csj.ac.kr, Co— Author
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the markets and across the fiscal years.

To summarize our results based on the deflated Ohlson (1995) model which better mitigates the
heteroscedasticity and scale bias compared to the un-deflated counterpart, it is not likely that the
consolidated operating income conveys more useful information than the operating income
disclosed in the separate financial statements even after the consolidated financial statement
became the main financial statements in 2011. This implies that investors do not seem to consider
the consolidated financial statements, compared to that reported in the separate financial
statements, as to be more important information in their investment decision, which is not
consistent with the intended goal of the accounting standard setters and supervisory bodies. Our
findings may not only provide additional evidence on the related current accounting literature but
also act as an important reference to the standard setters and policy makers for their policy
changes related to K-IFRS.

<Key words> K-IFRS, Consolidated financial statement, Separate financial statement, Operating income,

Relative value relevance
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