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19 ABATARE B2 FA Fol o}, v

R ESIE K—IFRS 3| A7|E atoll A F5719¢]
= 719< 94 ZH‘T“xﬂ_Lﬂ' T4 ZHTXHE 132, HEAFA E7F B2A FA Eol v}, g F47]
dol e A= MEAFARZE F9 AFAFolt o]2d AyE st 7HE 19 B¢
K—IFRS 9% %%] o]|F7] P<>ﬂ~ AAANFA 7} FE ZH—‘?—XFOW Al E o] Aed d
SAZAE BRAZAZZ oA A7 WslE Qo v K—IFRS £¢ #H A9 whal Fxp2p
Eo] vkt AZA A ‘Eaxﬂ‘jﬂu/] wolle] 7B o] AR A, WEAAR] H=

?_]_

$e] ¢0]2)e] AHVAAL Hobd Ao AZHL e K—IFRS 935 o F7]
QoA E QAATARES] Zolele] ARl WEATAES] Folole] 74 PR 4
Aoz ZINATHHI ; Ciper > Biatier)-

Sk, whek 7H 29 dste] oA AW vhel o] K—IFRS 9 FEY o|F7|3t A= 4
AAA R BasE AAAFA L FE AFAEI R, K-IFRS 9 FE9] A uja} F
bl ofel Ade] whgghthd FH K—GAAP EuA|Al¢ 2] K—IFRS 9oJF=S] ©

= AZAAFAFAA 2F2H ole] 7hx|#A#do] o] -7l K—GAAP EA| A} B
o #AZ AR @]’E}%D}(HZ s Qigpeore) < Qiaien). WY, 7H3 33} #H A= K—IFRS 2 F =Y

—_ =

o] F71 ol = BAZIYFATFA ol vz A Eo] Alld g el aL, T3 NELAE
Hashs MEAFA R ool MAAAELe HEfRARs RaAAZ AN ER,

K—IFRS =9 ©]77]171Q0 K—GAAPA A &EHEo] 2314 ol 7 AR vud
u] o Zobd Ao AFETHHS 5 Bipetore > Biasien)-

nprEto 2 7 49k FAsIA = FTEHI0] Sl 719e] Bashs AEATA EAA 4
H $eo]2] AHE= K—GAAP 3]A|7]F0]Y K—IFRS 3|A17|F 2% A EHEQo] B
FA e BLSA T, K—IFRS 3]A]7]50] %ﬂ K—GAAP 3| A7|FET U] =& &
g SAI7IE gk a kst FApAbEe] o] vkttt ANEA A R wolf o FpA|#
32 K—IFRS 9F&=§] o] F7]3te] 01ﬁ7lﬁ(K—GAAP)°ﬂ vl o 2 Z o2 7|HethH4 ;

d

Y 1before) < 7 I(afier))-

2 7t 20083%E 2013974 FEARL $IE RAFRET D miG S

T K—IFRS 5= o] 713t} o] 777 vlwste] AW E I gloma K—IFRS o] %73t
NA F&£7190] e 71Yge] AZBAAE Ruste AZAFLAESY NEALAS B asteE HEATEA
o] A5 K—GAAP 3tolAle AAAFAES] MAAFARZZ A AHskANE, Ao HeY K-
IFRS &loll Aol MEAFAZ o] o]d o]x7|7te] tl-$=E K—GAAPY NEAFAEE K-
IFRS =9 OWE} Zo] EAFARE AA et} gl
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e thee 248 HEAE Y9S FEor A
() S84 S &= 71
(2) 129 A9
(3) NICEA! £ 718 HF)2] KIS—VALUES|A F719) 912, = 2 /8 A 5-2] Fol| o] 24
o 283 7Iek AFAEY dAF7t 7hsd 719
4) A% o199 e B VIS A
(5) AEAA7IHE A¢

€ A7 RIS BTN PP 2103 FIGel, 2L K

A
IFRS o] F%ele] AE7|7ko 2 2008 d5E 2013 d71A] o]t} = K—IFRS <%
(1A 717he 2011\ 5-E] 2013374412008 FE 2010 744 o T},

<
T
A
&

27 (DA 89S AL ol fre ATFAEY] ¢, AFHES] 474 Fo] 4Rt Az
olatrR ®E| HlurbsdS Aaetr] et 24 ) 29 24 FEE 9]
F7hd Abela, =4 3)e AR B3 Abgoltt. F7he} Z]er ARl ta)A = NICE
2183714 B )9 KISVALUE tlo]eluo] ~&2 XE FZ3l9]ch.

A, B ATE 2 Wase gd 39 AelE 3 gol 24 mRAd S WSS 7)E
©& 7} W5e] 45t 1% WA A7 (truncated) BHATE B4 B9F ol o] 2 g WA
EAZERL 73RN P 1YKOSPDE 32787 7194/ ARol 1, BABAY 4]

A(KOSDAQ)L 4,4007] 7191/ Apgolth.
<HE 1>dle FEO AFE £33 K-IFRS 9Fe AF7zte] £X= yo] H1
gt

CBE 1> K-IFRSEY ®ut = J2[id AFT=0 OE #2414

Alms K—GAAP(2008~2010) K—IFRS(2011~2013)
o NN EME | HEMEME | odZ J HZAMEME | HZMEME
KOSPI 1,131 427 1,389 331
KOSDAQ 990 1,042 1,704 664
A 2,121 1,469 3,093 995

KOSPI #E-& A2 9 HEATAEE K—GAAP 3teA= 11317H 719/ 0] 31, K—IFRS
sl A= 1,3897] 7190/ 0.2 K—IFRS E¢0]% F247} o] wr} o¢ g NHATATE
K—IFRS(3317] 7194/ % o] HTh= K—GAAP@27/H 719/9)E A48 w7} ERFE= o
Bt} ol2ldk A= KOSDAQ EEANME frAbeE 'S Kola gitt o]= K—IFRS 3|47
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(68.2%, 66.4%, 69.5%),16) th-2-o] AH] A%
ok UeA] Ak BEE 10% oule] H]Zo| gt

<E 2> M8 BZeEd

A o o A TS EAE FAEAY
N % N % N %

A x4 5,236 68.2% 2,178 66.4% 3,058 69.5%
44 269 3.5% 150 4.6% 119 2.7%
Ay 553 7.2% 252 7.7% 301 6.8%
AH] 2 1,255 16.4% 450 13.7% 805 18.3%
71e 365 4.7% 248 7.6% 117 2.7%
A 7,678 100.0% 3,278 100.0% 4,400 100.0%

1) 2HFELS KIS—VALUES] tjE5Fo| e,
2) BA4717+& 2008 HE 20133 7HA 4.

15) K—GAAP 3ldllM = 5710 gk A1E-&0] 30%S 228PaA HUlFFA 49 A7l 94
g #elel st on, AFRIAbE AlLEteith B3 457 @ R E 7] FEe] 1N
o} 12luh K—IFRS atellA = E571999] AEE0] 50% ©]73Q1 A5 A7l e] A2 el 2
FAIZIH, AR 1009 7| 9H) At ESIALE AU Mo
HEA g 7]Fe] A 53] K-IFRSE AAF A4S Zxate 924S 2 7] g
al
u}

E‘ R
TS s & 23 A Al A 1T BXE0] e st o2l A& A5A A
o
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<E 3 7| |2
Panel A : K—IFRS =™
W o e EZFHXL 2| A%k Z[Ci 2t
» 29,359 6,000 97,717 80.000 1,588,000
+1
' 1.109 0.961 0.593 0.130 7.248
A A AN TA . 2,543 379 14,301 —64,507 407,015
EP.
(N=2,121) t 0.050 0.068 0.206 —1.728 0.761
32,565 6,291 124,354 —111 2,259,171
BPS,
1.425 1.166 1.289 —0.047 17272
» 27,845 5,700 93,574 80 1,499,000
+1
' 1.150 0.995 0.656 0.124 6.857
W A A F s 2,531 398 14,001 —63,534 407,015
(N=2,121) ‘ 0.063 0.072 0212 —1.262 0.885
32,213 6,296 123,345 200 2,259,174
BPS,
1.529 1.234 1324 0.090 15272
» 9,638 3,610 26,125 170 534,000
+1
' 1.181 0.965 0.994 0.040 14.444
7 A A F . 807 222 4,864 —36,614 150,783
EP.
(N=1,469) t 0.053 0.063 0.231 —1.301 0.835
11,737 4,039 42,152 143 1,006,267
BPS,
1.472 1.160 1.294 0.085 13.753
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B 3 e84 A5)

Panel B : K—IFRS =&l

il *= o =9 EZFHX} ESET Z|CH 24
30,366 6.280 113,165 222 | 1831,000
P
o 1121 0.996 0.600 0.106 14.583
1A A A 1,893 301 11,036 | — 132,664 350,909
EPS
(N=3,093) ‘ 0.016 0.051 0.256 —4212 6.692
32,668 6.182 139,858 89 | 2916676
BPS,
1317 1.037 1125 0.047 17.425
30,366 6.280 113,165 222 | 1831,000
P
o 1121 0.996 0.600 0.106 14.583
MEATAE| 1,494 275 8470 | —65471 267217
(N=3,093) ‘ 0.017 0.046 0.176 —1.307 0.850
30,479 6.145 131,348 101 | 2,549,134
BPS,
1248 1.002 0.976 0.088 9.274
13,906 4,780 45.700 173 856,000
P
o 1.122 0.995 0.564 0.221 6.104
ABAFAE| 1,030 239 4561 | —11,047 83.209
(N=995) ‘ 0.033 0.053 0.168 —1.089 0.774
14,440 4,627 38,544 7 564,043
BPS,
1.194 1.018 0.797 0.095 6.029

D A Py =t+H1EE 39T 7} EPS=tdE TR0l ; BPS=tdE FEEAAE
2) 20083 HE 20133744 7,67878 714 — FEEo] Al&H.

<# 3>5 H¥, K-IFRS o|d7|ztelA AZAFAEL] A F7HP)e H(FH)el
29,359(6,000)°] 1L, FF<=o] 2(EPS)S] HH(F$ %F)Ol 2,543(379)°1™, FB=AMKBPS)S] H 1t
(F91)°l 32,565(6,291)°|t}. E=AFA 2] 7 F7ke] Ft(F91r)°l 27,845(5,700)°]
o, FEol o] B (FAg)°l 2,531(398)°] —EXWQ ﬁéﬁ(%%?)ﬂ 32,213(6,296) 2
2 UA AZAFAE] 752} P, EPS, BPSe] Txl A ] e Hola ok vk
A, MEAFA R S F7He] H(TA9)°0] 9,638(3,610)0] 1L, Tl 2] H (59 o]
807(222)01H, FRAbate] HF(EAG)0] 11,737(4,039) 2 A FE71¢00] A& AAA A
% FA47|9E} P, EPS, BPS7F 1] AL FES Holw it}
K—IFRS ©] 7|7t A AZAFAEL] A5 F7he] 1 (F5)°l 30,366(6,280)°] 11,
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ole] o] Hit(F9F)ol 1,893(301)0]H, FFTALKHBPS)S B 1H(F2 )0l 32,668(6,182)°]th.

EAFA RS A T 39E Ftete AoA SA dZAATAES} 2a, Tl
B(FHT)0] 1,494(275)01H, FEA] Bi(F91)0] 30,479(6,145)= A K—IFRS ©]
A2} v wEkd PE AR o)A, 914 2 ¥Wxe] EPSE AaEHA E5 HEAT
AFE7E A EYEY 0] AEo] AAANTFA L] EPSel| vls] o Solxith BPSS 9= K-
IFRS ©]%1712t2} vlwatH AZAAFAEE FARE F| oA e FA R 28 Rolxl gt
< Holm gitt ¥ JNEALAEY A F7Ee] HFHEHT)0] 13,906(4,780)0] 1, FE<=0]
el F(F A0l 1,0300239)01H, FEwAte] Ht(F99)0] 14,440(4,627) = YERY K
—IFRS ©]77]3t2} vl wahd K—IFRS ©] %71t A] P, EPS, BPS 25 HtelA] o =obxl &

FAMSG0l o] (EPS)E 7|F o & 2 w K—IFRS ©]H 7|7 oA AZAn} ¥ %9
EPSE fARSE =29 A 9L, o] ¢} &2l K—IFRS ©] 37|t M AZAAFA) Eol vle) ¥=A) 5
A %] EPS 2|7t H "‘O}Zﬂt‘r SRR P A A = K—1FRS o] A 7|7EE T} o] 7] 7k A
EPS #X& 9 F7hd sidg Helch

<& 4o F8 HFEY %&%7#191 AFE Hustg]

<H 4> AR
Panel A : AZIZH E (N=5214) Panel B : H =X 2 E (N=5214)
B P+t EPS BPS B3 Pri1 EPS BPS
p | 0.279 0.114 p | 0.309 0.187
o (0.000) | (0.000) s (0.000) | (0.000)
0.175 0.168 0.202 0.227
EPS (0.000) ! (0.000) EPS (0.000) ! (0.000)
0.185 0.002 0.188 0.017
BPS (0.000) | (0.895) ! BPS (0.000) | (0.351) !
Panel C: 7HHM £/ E (N=2,464)
B % Pris EPS BPS
p | 0.162 0.265
o (0.000) (0.000)
0.189 0.208
EPS (0.000) ! (0.000)
0.151 0.232
BPS (0.000) | (0.000) !
1) ¥E Joj& AHAAE Ruslgon, 9% K-IFRSEYA WME4Ee] AAaAA oY, olg &L K-
IFRSE=Q§ RFEe] ZHdAES veh.
2) A5 oe <% »>S Fa
3) WgEe AR B %M fos Jerd(FEE D)
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ol Bu¥ AgE gojs Aol 1, g ef 2ol AZAFA E(Panel A), H AN FA T
(Panel B) 2 70E A F-A)| E(Panel C) 202 o] 24zt B ugic), 3k tfZbA Aol = K—IFRS
o] M 7] 7Kbefore)2] AI}E, A sletelli= K—IFRS ©] 7|7 after)?] A3}E 742t B sl

<E 45 HH, BAAR $EEol(EPS)H F7KP) 1t BAE TACE AWE A,
AAA FA E= K—IFRS o] A 7|7H(] F717hell A EPSSH P 2ol #2]3F 27.9%(17.5%)2] %H(+)
o] F#/do] et K—IFRS oA KT} o] 7]t A EPSS] H(+)<] &g e] ottt M=
ANFAE= K—IFRS oA 7|7kl F717hel A EPSF P el f2]3F 30.9%(20.2%)2] H(+)<
o] e GA] MEA A Ee] %% K—IFRS ©| BT} o] F7]7kel| A EPS] (+)<]
g ol Zotxith vHH, APHAFA = K—IFRS o] A 713 (0] F713h)el A EPSSt P 7tel] -9
3k 16.2%(18.9%)2] 9K(+)2 Aol el K—IFRS °o] ARt} o] 7|7kl EPSe] oK(+)2
@A o] okl a2t} o283k A3bE= Ohlson(1995) 2& Aol BPS7} B4 ¥ A e thee
el Aztebe AollA Ohlson(1995)% E8) AW E Z oyt Urh

2. 7Pl O AEAS: A 49719

£ s>ele AA A719E e ArE H3)e REAE ol gdte] AAATARE
SATAE D PIARAEER o] HARNE oS 247 Hns
& K—IFRS ©]#7]7te] ZA#E, Panel Bi= K—IFRS o] $7]3te] ZRE 747} ur o] EE§E\:},
ARg At Aiein] W] dvtiae YRRtk vebd 2 A7dshe Aein A= 4
of We g EIt BAE Fo P3aelt,

I‘R

¢

o

—

%o 9% o= TAMS K-IFRS 9559 o] d7)7H 2 o] 37| 7k A 2] EPSe] 3] A 4
gkl Aol7} JEA & A2 A Al ol gt H3y S (parallelism test)e F3 A%
A% E Hagdad 1), 29 shdelM = K-IFRS AF7] 7k A 9] EPSQ] 3] A 5ol 2}o]7}
NEAE 7t 94, EE B PEAFARE R o] B A AAIG AaE Hadel
2,39 4). =3 HPY AT 2948 Bud o B A7 7gFas o] %718 F
Atk ol 7HeA ] 7R et A5AH el od Atol7t leAlE HA AHE F UEE

371 $lgl
@9, B Aol FHRE AASA SRAT, AAH $FL A8 gete] BPSS] 7
PE sk ge PEoR Uehth £3 Manago) MEARAES} LA TAE 3,

AAFAEe} A FAR o] A5 F7ER Fol| gk

e

IFRS O F =Rl upE Azlol] A 2} g £ JEE F7] Y3l
A RuE ARG BB Ao Ao R 78R Ao Fakeith 22]g HellA BPSH
3t A3ATe} FHEME TAHY =oiHihe ANkHQ AETS FAoz A E Aot
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St IR

[

Bt MA B

Panel A : K—IFRS

oo
ofEe ™

(2008~

2010)

SERERE:

HEMNEH E

THEH R 7 H|

Parallelism test

H{ ==
=T (t statistics) (t statistics) (t statistics) EPS BPS
rorcent 0.721 0.571 0.501 Ad vs HE S
P (12.34)" (9.52)" (4.43)"
£pS 0.685 0.733 0386 ar< B = B
(11.52)™ (12.18)’ GBI 0.048(0.000) | 0.009(0.000)
0.028 0.037 0.137 =
kkok skokok skokok . 7
BPS (2.95) (3.81) (7.34) HE vs A S
.2 Bi#=7i B27 7>
Adj. R 0.138 0.258 0.215 0.347(0.000) | 0.100(0.000)
Model 43.56™ 93.18" 5112 A7 vs 71 F/S
F —statistics
a; =y ar=v;
N of Obs. 2,121 2,121 1,469 0.299(0.000) | 0.109(0.000)
Panel B : K—IFRSSIZEQ! = (2011~2013)

AL FH =

HEMEH E

THEH R 7 A 2

Parallelism test

H{ ==
=T (t statistics) (t statistics) (t statistics) EPS BPS
rorcent 0.932 0.910 0.962 Ad vs HE S
P (17.92) (17.50) (10.77) H1
£PS 0417 0.675 0.538 ar> B a> B
(10.01)™ (1140 (5.02)™ —0.258(0.000) | 0.016(0.000)
0.103 0.119 0.089 -
sHokok *okok okok . 7
BPS (10.83) (11.08) (3.90) M5 vs A FiS
.2 Bi#= 71 B27 7>
Adj. R 0.071 0.082 0.058 0.137(0.126) |0.030(0.139)
Model 3050 35.70™" 8.64"" A7 vs 7 FIS
F —statistics
a;=7; =y
N of Obs. 3,093 3,093 993 0.121(0.222) |0.014(0.497)
K—IFRS £¢| M1} &
| EPS H 2 H 3 H 4
Parallelism Qiefore) < Qigatien)| Bitvefore) > Bitapien)| 7 1tvefore) < 7 1(afier)
test —0.268(0.000) | —0.058(0.000) | 0.152(0.000)
BPS A2pefore) = A(afier) | Bawefore) 7 B2aafier)| T 2before) = ¥ 2(afier)
0.075(0.000) | 0.082(0.000) | 0.048(0.000)
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) AT
P, +1= ap+ a,EPS,+ a;BPS,+3YD+ SIND+ ¢ (AAF/S)
Pi+1= Bo+ BIEPS,+ B:BPS,+ YD+ SIND+ ¢ (HEF/S)
Py 1= yo+ 71EPS,+ 7.BPS,+ YD+ SIND+ ¢ (7NEF/S)
2) HEF e <F 3>5 HE.
3) BT oke] F2 t—statisticsO|H, #kx, wx, IB| I = 1%, 5%, L3 10% FEolA Foldh-s Jdepd(¥

S4%).

<E 59 A9E BH, A()FH 23)d RPN o] 83 A BF FAHCR Fo F
gkol Uehd £ Agelld AAE 2P Aol sle AoE Uehthis) o] dne
* AR5

(Adj. R*)& Panel A(K—IFRS before)oll A 8 ) 54| #(25.8%), 7HE A A £(21.5%), &
A %(13.8%) w22 YEFETE Panel B(K—IFRS after)ol| A= H EA] 74| £(8.2%), &2
F(7.1%), WEAN A F(5.8%) o2 JEbEI, K—IFRS 9F%Eg o]F7|7te] o] @77t}
Ohlson(1995) E&e] Adieo] 4, He 9 /PAAFAE =F €53] Holxl

K—IFRS 9528 o]Ad7|zto|y} o] 37|13k 25 EPSS} BPSE B5F F719} 1% =l &
ofgt H+)9 AASGF kol veptar Qlrt

7V 1 @iaier) > Biratien) St TAE K—IFRS & F = o] Z7| 7l M= AZAAFA 7S] ol
= 7}21%94*4 & 0.417( a))°l 2, HEAFAEL ol 7R AEA L 0.675(8)= UEFSETH
= xﬂ“rxﬂ—mﬂ' AAANFA L] 7FET} 02582 ol 2e] 7R FA-A o] oz o7
Bl E% aw, F k] AlFAte] P ASAT 1% FoollA 723 2472 Yehgh
wlzba] K—IFRS 4%5%;} o] %7]7to] B2 AN E AAATA FAA 2HEH ol
7R #E o] HEAFA A 2bEd solele] 7Ex|#agd vls] dAez F Aolge

= 7

7HE 12 AR E A3 A Koot S A FAI R A e ol FRE Y o]

A EEefo] HtgHA] 2 BT A9 JEHE ATPol= E7ota, A2 FA R

Tolee] B ET FelsH o 2 A3 YEgth o= 20113 °]FFF K—IFRS

3A7IE0l BE FE7IHEAA SFEY Ho] B ]— WELA B o] obd Ad A &

Moz Huse AR F2 XH-‘?‘XHLE TA sk H9laL, 3 A2 AR
%

d
B AtEd 4983
A oabdAel ¥ F3Ee F83 JEE 9 9l
AEE ol AEE FAAEAC 2 ¥ st

2] AGA 3} A Ko B =S AA)
JA T, BAAEL o] A E] EHEA] A F ol A
A

the Ajelt), ole@ AT K-

Sl 22 oA 3] AR FAME 2 9l(Variance Inflation Factor ; ©]3} VIF) ko] 102 733]
P Y584 A (multicollinearity) 47} A 2bek Ao & Attt} < 5> 2o tisle] VIF 3k
= ZARY A3, AWES F VIFY Hdighke] 7P w344 Hee AZATAE, HEATAE, A
WA FA F] zhzte] 7% EPS, BPS, BPS W2 1 ko] 1.056, 1.097, 1.106°1 E3}31¢it). o]l g
ARE & v 2P VIFY Hugteo] 2 o|stE th5ddA e #AZE He o889 YolBg 2
Ao ML tegAd BAle A48A] &2 ez dddr)
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AR5 AEE e 9T FiiA P rEo] )
T 7394 duA R Hg) o v A FAAY] B
B Al A-gahx] Fa B oma} A3 AR AN A TS ¥
[e]

=
=
w2
oty
2
N
M
2
>
(o]
ki
rok
=
)
e
Lo
e
N
>

M 2R A

Fo| 3] Wt ot
otel = Bl de& vk SRR, A ArgEh whe} o] WA A R4 AHEE 7
Gzl = T K—GAAPY] 7459 2 115‘*‘?;‘%%‘0] AL = A7) 2ol TR 973
HEH2A o] B AEI ALEAY, O E ETela FAAE S EATAEE
ol &3l I HEE gt = Ae® Bk 9, K—IFRS 3|A7|E wet e
AFARER BHuse AZAFA RS T4 K—GAAP B A A ¢ o] 2| EjEe]o] whedx
o & Wk ofye}, HuA A7} ¥sts]o] T K—GAAPT 2] t+1d % 3¥ o] AAAF
AR A FAEel A Base olde AlFAl 77l H AR, o213 o] el = &
otal AZAAFA FAA 2HEE AAAA ] A HTHE NHAA ] A el|A o] o] FEe

EE

ojs} &

BE FAaEo] Fxeabd o] o ndstels Aol e AR Yeyith
A= o7 K—IFRS o FE5iof uhe} AR FA L F8 AFAE7} = Al
Eota, FAAE S A2AAE T 4989 Fottte A K—GAAP B A7 <]
ol wret WEAA S T AILHE o] &stele Aol HAEHE AHE Ko, 12
A FAAFEE K—1FRS FAI7]5] =4 o] Fol= o 3] /8 AA A AZAHAZ FA e S
738 Fdta g 7Fedol e & AATRs AR F o] APATECdA K—GAAP
A715E0l Hlwate] K—IFRSS] A =& 3|A|71F0] Bt o A s|A7|Foleta F4atae
ARE ol gk QA 3]AI7]Fe] FEY Huyge FARES] FARETL 719 B8 AE
3w F A= l TN AEA FAMA BHoR o]F3A] Ferhd K—-IFRS 3|A|17]%
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IFRS o F=Y H$7|7tl| A A4, A 3 AEAFA L] solele] 7X@ o] zfol7} gl
22 BA8 A3e the3 2ok WA K—IFRS o759 o] A7z oA QAR A F o o]
X T2 0.685( @ petore) 2 WEFE WHA, K—IFRS 9] =8 o] 717 M = 0.417( @ apien)
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APMAES] Jrohs the FAAEY] FAYHE Hole Ado|th duvfst A FA
TH AFAER i A2 7|4 AIHE AAATAEE B8l Algdries S
2, JHolgAs AAAFAEE Bl Z94%E Fotd vt Aok sAw 7 A74
E‘ﬂ K—IFRS dol|A] 2 H AZ 0|2 K—GAAP Shol|A] 2| Az ol
Jo] AtfA e g o 74" AFE Holx 9Jo] K—IFRS ¢ °]% F¢ YA ER 1y
AAFAEY] 840l FARbE HHAAE ofA7HA] A3 HA] g2 o2 YT
B ZAF e 2ol AR BHEAL 0.733( Bipery) 2 FERE ¥FA K—IFRS 9] ¥ =
717 M E 0.675( Biwpen) = WEFRTE & K—IFRS JFE9] o] F7]7ko] o] 7| 7tel] n]sf
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o] HEAFAES] wolelo] x| HEYL i oz o). I9ld] SH| 28 & K—GAAP
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7hd 23 = Yehgth ol K—IFRS 9oF =2 5710l e 7IdEe] st A2A
Aot HEAFA R 257 oo 7 Hdd il e 2 B3] 3 o 4"
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e 237t g § oS B A7AT e BojEh

ol¢} 3, K—IFRS = o2 Qe AAAFAZ7E T8 AFARER Hise 3] A7 oA
AAAFAZZTE 4 ko] QoFEAX|Ql wol 9] F o] Tpx| B o] K-
IFRS o]F=9 o712t Blud u] o] %7]7el|A @38 ©] Solxivke A9 K—IFRS ¢
Reg] o]F HEATAE v E A Z9 oloe] ZHx#HEg o] ¢
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3. KOSPI versus KOSDAQY| W3st A=43}

<E 6>7 <E 7>oll= A <E 5>oA HA FEVNAS R BAE ARE AR
wet f715AA 38719 (KOSP) T Z2EA1 4 3747 (KOSDAQ) L. 2 o] 247} 3]
BAE A2 Basigith & Rade 94 <E 5> Sdsith
WA KOSPI %ol thar A7) <F 6>llA 7H 158 XS F4 o7 Aurd o
7 2th <X 6> B, 7M1 @igen < Bianen)®l -5 K—IFRS ©]$7]3 el|A] A 27471
o] A¥}9} o] KOSPI EEANE HEAFAF Folele] 7pxHAA o] AAATFA E
FET AR o R o] & AR JERth ol2|d A= 20119 % AR E A HEA ¢
(2013), HF % €](2014)¢} LA 8kA] b= Aot} o] e} o] FA 7| 3 d o2 FAfsto] A
T AFoM e AZAAFA RS o] THX A o] MEAFAIEY ol 7HXHEA
Bt} K—IFRS 9JFES] o] t] Yolxltt
A, 7ML 2 @ipesorer < Qiapien)s 7V 3(Bigetores > Biaen) B 7HE (Y 1tvefore < 7 1apen) @l 785
ol 7 ¥y @ JPHAFLAE RFE K-IFRS 9F 5 o] %77 o] o|H7|7ta} vl msto] z}
ol 9 o] Zhx|HE o] FHA R oAl ¥ Zrobxlth. K—IFRS &5) o] #7134 o]
o] 7 #Hg0l ¥ o] ghaE oA Ze WEATAIE(0.537), AAAFAE(0.379), FE=AF
A3 (0.105)9] o2 Vel 53] 71 4] AR NEAFA RS A5 GA <3 5>A]
Axtolt}, wehr K—IFRS o F =% o] F f715dA%
27199 A= 5710 e 71l At A, EAFA FET oyt FE57|Y
o] & 7140l B ete MEARLAFE LF7F K—IFRS 7% o] F 7} A LA FollA Abs
g ol R AE e dad 23R Ueuth 59 frtsdAd AE719e 45 K-
IFRS =% o] Fole MEAFAES wolefe] 7HAAadS ot 232 Yephr] eskrh
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-IFRS o|F=Ql0| &=0[ele| ACHA JiX|HHM| 0|Xl= dg 117
(H 6> K—IFRSQIFEQ Mup 2o MiA JHA| &Y : KOSPI(R/ISHAE)
Panel A : K—IFRSSIEZ2! & (2008~2010)
WIS AR X E R 2 M E TR R = Parallelism test
- (t statistics) (t statistics) (t statistics) EPS \ BPS
intercent 0.704 0.601 0.719 92 vs M FIS
P (12.50)™ (10.57)™ (7.24)™
EPS 0.703 0.720 0.666 1< B =B
9.67)" (10.44)™ (5.32) 0.017(0.441) | 0.011(0.000)
0.007 0.018 0.033 e -

BPS (0.82) (2.03)" (1.94) 45 vs 71 FIS
.52 Bi=7i B2=7;
Adj. R 0.211 0.332 0.315 0.054(0.603) | 0.015(0.308)

Model 38747 71.28" 25.50"™" A4 vs 7 F/S
F —statistics
a; =7 =72
N of Obs. L131 LI31 427 0.037(0.719) | 0.026(0.075)
Panel B : K—IFRS2I2E2! & (2011~2013)
W4 X M E HE R 2R E JH e XY 2R T Parallelism test
- (t statistics) (t statistics) (t statistics) EPS \ BPS
rercent 0.843 0.840 0.896 92 vs % FIS
! P (12.22)™ (12.18)™ (7.53) H1
EPS 0.324 0.615 0.129 a;> B =B
(5.93)™ (6.64) (0.83) —0.291(0.000)| 0.001(0.726)
0.113 0.114 0.098 = -
kkok ok Hokok . 7
BPS (8.01) (7.80) (2.70) HE vs W B/
. Bi= 7 B27= 7>
Ad. R 0.064 0.070 0.040 0.486(0.000) | 0.016(0.646)
Model 12,94 13.99" 270" A4 vs 7 F/S
F —statistics
a; =7y ar=7v2
N of Obs. 1,389 1,389 31 0.195(0.180) | 0.015(0.682)
K—IFRS £¢| M2} &
| EPS H2 H3 H 4
Parallelism @ ivefore) < Qiatier) | Bipeore) > Biatien | 7 itvetore) < ¥ iafien
test —0.379(0.000) | —0.105(0.088) | —0.537(0.000)
BPS Q2 (before) = A 3(after) BZ(be[ore) = BZ(after) 7 2(before) = 7 2(afier)
0.106(0.000) 0.096(0.000) 0.065(0.042)
) AFRY

P, +1= @p+ @,EPS,+ a:BPS,+ XYD+ SIND+ ¢ (AZF/S)
Piy1= Bo+ BIEPS,+ B:BPS,+ XYD+ JIND+ ¢ (HEF/S)
Piy= 70+ 71EPS,+ 7:BPS,+ YD+ SIND+ ¢ (7NEF/S)

2) ¥%

3) Z3Qke] Fh2 t—statisticsO| ™, ##x, #x 12|10

=<3 3>—4 zl—z

*= 1%, 5%, 183 10% &

FolA) frol S LhER(Q
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302, KOSDAQ F o gt B4 439l <3F 7>0|A grje} o] 71 15H A 5 F
Aoz Aurd ot g}
(Table 7> K—IFRSQFTQ ®i} =o MHA JX|2EHY : KOSDAQ(ZAEAIY)
Panel A : K—IFRSS|FEQ & (2008~2010)
W HEMNEH E HEMEME | JHEA M E Parallelism test
= T (t statistics) (t statistics) (t statistics) EPS | BPS
o orcent 0.656 0.410 0.323 A7 vs W% F/S
P 4.63)"" 2.80)" (1.86)°
£ps 0.657 0.718 0.357 a1< B =B
6.85"" 6.92)™ 74" 0.061(0.124) | 0.024(0.000)
0.127 0.151 0.245 W "
Hokok ok ok kkok 7
BPS (4.88) (5.60) (8.57) vs /E F/S
. Bi=7; B27= 7>
Adj. R 0.119 0237 0228 0.361(0.000) | 0.094(0.000)
Model 17.75™ 39.44™ 39.44" A7 vs 7 F/S
F —statistics
ar=7v; A= 7>
N of Obs. 990 90 1,042 0.300(0.000) | 0.118(0.000)
Panel B : K—IFRS2| 2 £l = (2011~2013)
PN AN M E HEM 2 E IR 2 F Parallelism test
= T (t statistics) (t statistics) (t statistics) EPS | BPS
iorcent 1.027 0.990 1.020 A7 vs W% F/S
P (12.02)™ (11.59)" (7.34)" H1
£pS 0.622 0.715 0.866 ar> B a>= P,
9200 9.40)" 59D —0.093(0.008)| 0.049(0.000)
0.099 0.148 0.096 o "
Hokok ok ok kkok . 7
BPS (7.16) (8.40) (.13) 4 vs 7N FIS
.52 Bi=7; B27= 7>
Adj. R 0.100 0.1 0.087 0.151(0.226) | 0.052(0.038)
M A kok dkok dkokok
odel 24.60 27.67 8.89 A7 vs A F/S
F —statistics
ar=v ar=y;
N of Obs. 1,704 1,704 664 0.244(0.060) | 0.003(0.912)
K—IFRS T®1} &
 leps H 2 H3 H 4
Parallelism A1pefore) < Qiatier) | Blitveore) > Bigapier) | ¥ iefore) < 7 1gafier)
test —0.035(0.603) | —0.003(0.968) | 0.509(0.000)
BPS Aopefore) = Aafier) | Bamefore) 7 Baafier) | 7 20efore) 7 7 2(afier)
0.028(0.194) 0.003(0.849) 0.149(0.000)
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1) A7RY :
P, +1= ap+ a,EPS,+ a;BPS,+3YD+ SIND+ ¢ (AAF/S)
Pi+1= Bo+ BIEPS,+ B:BPS,+ YD+ SIND+ ¢ (HEF/S)
Py 1= yo+ 71EPS,+ 7.BPS,+ YD+ SIND+ ¢ (7NEF/S)
2) g olE <& 3>2 Fx
3) Z3eke] ke t—statisticsO| ™, #xx, #x LB I #= 1%, 5%, 18Il 10% T+ b
(F=H2).
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Auugy ZAE a7t =43 th(Leuz 2003 ; Barth et al. 2008 ; Daske et al. 2008 ).
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AEA - A9 - A8 - 153, 2014, “IFRS £4S A3e AR AR 7pxBag A
3P, 20149 % =8| A| 88 A A St S R

9% - H95 - AR S - 18 2014, “IFRS AAAFANF} HEA LA KL 7x|BeEA»
3| AStAT 3978 A5 1 117—146.

A&AA. 2008, “2A 8 A7 Eeol w2 AAANEA T} MEAEAE] FFXBAEA v @, )
73983 #] A21H : 1109—1136.

o]t - ubg 5 - o] 3k 2009. “HA| S| A7 ES)ol e AAAFA R FTAFAES I} A
FAE FA 2 AL B Ao vA = G, SIAAE Al18H A3 : 301-330.

75, 2013. “IFRS E9)0] A2 Aol v &3} FAZ 77} FIHE
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The Effect of Mandatory Adoption of
K -IFRS on Relative Value Relevance of EPS

- An Comparative Analysis of Consolidated, Separate,

and Individual Financial Statements -

Sung—Ho Choi” + Jong—1I1 Park™" - Hye—Jeong Nam"**

<{Abstract>

This paper examines the effect of mandatory K—IFRS(Korean adopted International Financial

Reporting Standards, hereafter K—IFRS) adoption on value relevance in three types of financial
statements. Specifically, we test differences of value relevance with consolidated, separate, and
individual financial statements and compare change in value relevance of these financial
statements in pre and post of K—IFRS period. To do this, we adopt Ohlson(1995)’s model and
use observations from KOSPI and KOSDAQ, separately. Analyses are based on the period both
the pre K—IFRS (2008 ~2010) and post K—IFRS(2011~2013) for comparison.

Findings of this paper are following. First, we find that under the post K—IFRS period, the
value relevance of EPS in consolidated financial statements is relatively lower than that in
separate financial statements. Second, when it comes to comparison of value relevance in the pre
and post K—IFRS in terms of types of financial statements, we find that value relevance of EPS
in consolidated financial statements in post K—IFRS period is not greater than that in
consolidated financial statements in pre K—IFRS period. However, value relevance of EPS in
separate financial statements in the post K—IFRS period decreases. Third, the value relevance of
EPS in individual financial statements in the post K—IFRS period is relatively improved
compared to value relevance of EPS in the pre K—IFRS period. Fourth, we find that relative
value relevance of EPS in the pre K—IFRS period is significant in the order of separate,
consolidated, and individual financial statements while the relative value relevance of EPS in
separate financial statements is significantly greater than that in consolidated financial statements
in the post K—IFRS. This finding comes from the results that value relevance of EPS in
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#% Professor, School of Business, Chungbuk National University, parkjil@chungbuk.ac.kr, Corresponding
Author
#%% Associate Professor, College of Business Administration, Dongguk University —Seoul, namhj@dongguk.edu,
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individual financial statements improve regardless of the adoption of K—IFRS while value
relevance of EPS in consolidated and individual financial statement decrease in the post K—IFRS.
These results imply that the only firms without subsidiary companies experience the positive effect
of K—IFRS adoption and others such as the firms with consolidated and separate financial
statements are not. Finally, when we divide sample into the type of markets, the finding that value
relevance of EPS in individual financial statements increases in the post K—IFRS is mainly driven
from the KOSDAQ firms rather than the KOSPI firms. In other words, the value relevance of EPS
in the KOSDAQ significantly increases in the post K—IFRS while the evidence from the KOSPI
are not.

In sum, the results of this paper are inconsistent to the general expectations that the consolidate
financial statements as a main financial statements in the K—IFRS adoption could provide useful
information about firms with subsidiary companies compared to the separate financial statements.
This paper provides the evidence that the only individual financial statements for firms without
subsidiary companies show increases in the value relevance of EPS in the post K—IFRS. This
imply that the effect of K—IFRS adoption in terms of value relevance of EPS varies depending
on type of financial statements and type of markets as well. It also suggests that change in main
financial statements from individual to consolidated due to K—IFRS adoption makes investors
confused in interpretating accounting information and need more time to digest information in
consolidated financial statements. This paper contributes to the related prior studies that have
investigated the effect of K—IFRS adoption by providing interesting and meaningful evidences.
The findings also provide significant implications to academics and pratitioners who are interested
in the effect of K—IFRS adoption. And the evidence that the effect of K—IFRS adoption varies
depending on type of markets is meaningful and suggests insight to related accounting institutions

and regulators in accounting field.

<Key words> K—IFRS, Consolidated financial statements, Separate financial statements, Individual

financial statements, Relative value relevance, Market type
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