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(B SEH4 U JERSo] Holoh SFWY (42)
B2 = & g
BM AR ] gk o
P tH1EE 392 HEZF A7}
BPS P GApte] RRobA g RS
EPS Y7lsele] | nEFRATA S
NEPS P A= EPS7L ol w EPS, 184 ¢2ow 0

AT 2009 F-E] 2011 7HA] Tr7}z:4/\]7<h+ FATA A AAE 71 2 thee] 27
< Wk 719 S 219 e AR AT S8l 3 7192 v Al £33 719 A
Aol olsta AFAFE] A HE gt E‘rEEi Brlele] 2AAL B8R 98 Fio|
A 3 PE 23

ALt £ Ao HE7Ide AFAR B FIERE o] &3te] CAR B PE
o} Y Kis—value®t Fn—Guideo| 4] AFA5 et F71 #d 855 5 5 gl TS A
olgta #AE FePin)

(D) HFEY S d9ste 29T 22

(2) Kis—value®} Fn—Guided|x] AFAES} FHAEE 228 F d= 719

(3) AREAA 7140l obd 719

T3k o] A7} B AEA Aatol| n|X e PIFS wiAsl7] Ysle] R—Student ATiFko] 32 %
H3t= 71GS A AZT o)t AL WEATE HEREL F 3,742/l 0|th <FE 2>E 7|
Aol FE AP S HolF

EREMET|E EET
20094E 20113704 f7Fed 2 FAEA ] A 129 AabEel 4,393
Kis—value®} Fn—Guidel X 225 g5 + gle 714 (1481)
AR 79 ( 12)
AN T2 S F gle 28 ( 103)
R—Student Higke] 32 ZIste 714 ( 55)
PEET) 3,742
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d2 201039l K-IFRSE 27|l =48 711 e] =& 242 12709 5370 = vttt 2009d 7

]

ot

cly
B 201097kA] 233 K—IFRSZ 27| =43 71949 & £
K—IFRSE %7] =913 7199<] 2010 A+
g g A AlzdeA 27129 71del &
spetEd 9 Sl E AR 9.43%, A
B Ao HFRE tat 2] —dAxd B E <i 3>d AAZ HFRECZ 20099

65/ehs AL & 5 ok =3,
X5 A A, AARE, AFH, 98, &
7} 24.53%= 7P A o, o ®

B 201137H] #f7FdA3878710 9 2294138788719 5 5 3,74270 719 —A=rt A
Hlen, 200092 20101, 20119 9] zF A= FESE ZHE 1,17670, 1,24670 21,3207 2

4 < 7
Ut o] & A 2 sb4 =8 nj 2o 3|8l 9t Foks AARE AR, 94, 9
2 SAAE] A Z4(15.77%)°1H, theo-2 718 71A] 3 3] Al 247 27%) AeAE 2 o8t

A E A Z4(6.52%) o2 detE Q)

CE 3 FHEEZO AR-oizE 22X

2 7 2009 2010 2011 A
o ¢ 4 4 4 12
=2, AE5FE 9 @l Az 46 48 50 144
AeAE, 71= 2D 7P A2y 39 35 41 115
YA E, ZolA|E & 7| 2n)4 EAY 32 32 33 97
ARAAE 2 SEAFE A 79 79 86 244
oz B4 A oJokE AxY 60 63 65 188
I, ZepaE g9 v gE FEAE A9 57 60 62 179
12 54 Az 58 60 67 185
BEVEAE AZY; 71A L 7 Al 27 29 33 89
AAE, 9%, 2% 9 S48 Az 179 198 213 590
og, F4, F7|7] 2 Al Az 24 27 27 78
271741 Az 40 44 46 130
716k 714 2 gH] Az 82 91 99 272
e 3 EF Ly ﬂhu 56 59 60 175
W, ZTEHAE 2 718 58] Al 20 23 24 67
A7), 7k, 71 2 371RE FEG 11 10 11 32
H71E 0L A 2 dEAYL 4 4 4 12
T3 144 42 42 40 124
A2 FANY 14 15 15 44
A2k, FE ) 9 =g 69 73 75 217
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<E 3 HAR29 MY-HzE ZX (A%)

2 = 2009 2010 2011 A
Zujed  AE Ak Al 17 18 19 54
-9 21 2 23 66
=44 45 53 58 156
G- 2he 71EE AL ulg F e 20 21 20 61
AL 10 11 11 32
AFH ZEaH, Ala" B 2wl 17 16 17 50
JHAH] =4 12 13 14 39
AR 3 3 3 9
AT 2 3 3 8
KR Ll Eate! 48 50 54 152
A571e 2 78 Au 2 7 7 8 2
71eb A&, #E 9 7ls ARl ag 2 2 3 7
ArA A el 2 AR ARl Y 13 15 15 43
A AH] 2] 10 10 11 31
d, 232 9l o7t AH|Ag 6 6 6 18

a4 A 1,176 1,246 1,320 3,742
Axd E¥E 7|Fo g 2A9E u), K-IFRS Z7|=% 7192 200933} 20108 d < 242} 1270

(1.02%) <} 537H(4.25%) = ERSTE B3k K~ 1FRS 2] %

A 271=8 7190l ARk Bl E 4.03%2 HA) 1
9g FAY & Ak

3147

=93] 717t FStE 2011 9] F o
oA 537 EEo| Z7|= 7Y

V. AFE4 23}
1. 7|&5A% &4
<% 4= A4 AMHE W55 VB AEE B2 vl <& 4>9] Panel A= K—
IFRS 9]F=9] ol 717kl 20090} 2010142 7|&5AFS HoyFa o™, Panel B}
Panel C= 22} IFRS o 7= o|d 7|7te] 27159 719% =Y 7199 71s5A %S YE
W 9tk 3 <& 4>9] Panel DE K—IFRS 9F=9 o] F 71711 201149 7|&5AHS
RoyFa ok v o2 <X 4>2] Panel E€} Panel F+ 9 F = & 7|71 201199] 27| =

a2k o

d 7193 =y 7199 TIssAES

A AL itk
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B 4 JesAZE
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3

Panel A. K—IFRS 2|F=¢! (20094 ~20104) (n=2,422)

]
hvs

o o HEEHEX Z|chat Enals ESRAFAY
CAR —0.0008 0.6006 1.9526 —0.0207 —2.7088
P 18,397 57,591 865,000 4518 80

D _IFRS 0.0268 0.1616 1.0000 0.0000 0.0000
SIZE 25.7924 1.4498 32.3055 25.4757 200112
LEV 0.4127 0.1945 0.9732 0.4159 0.0068
MK 0.5586 0.4967 1.0000 1.0000 0.0000
BPS 21,319 74,454 1,576,057 4,606 —1,843
EPS 1,909 11,331 407,015 327 —75481
UE 0.1914 0.2367 0.9792 0.0224 —0.9972
BM 1.2685 0.9118 9.0213 1.0637 0.0039

Panel B. K—IFRS /2= & x7|2¢l 72009 ~20104) (n=65)

Mo = HEFEHEX Z|chat Enals ES R
CAR —0.0953 04613 1.3647 —0.1981 —0.8187
P 39,650 111,849 818,000 6,430 135

D _IFRS 1.0000 0 1.0000 1.0000 1.0000
SIZE 26.4738 2.0040 32.3055 25.9873 23.4204
LEV 0.4401 0.1955 0.9285 0.4636 0.0356
MK 04615 0.5024 1.0000 0.0000 0.0000
BPS 21,953 59,243 455,689 4,895 44
EPS 2,812 11,487 88,799 492 —3,953
UE 0.0567 0.2685 0.9660 0.0140 —0.5452
BM 1.0113 0.6833 3.2485 0.8774 0.0204

Panel C. K—IFRS 2[FE¢ M o|=7|4(2009H ~20104) (n=2,357)

Mo = HEEHEX Z|hat Enaks ES R
CAR 0.0018 0.6039 1.9526 —0.0153 —2.7088
P 17,811 55,277 865,000 4,495 80

D _IFRS 0 0 0 0 0
SIZE 25.7736 1.4275 32.0856 25.4694 200112
LEV 04119 0.1945 0.9732 0.4150 0.0068
MK 0.5613 0.4963 1.0000 1.0000 0.0000
BPS 21,301 74,839 1,576,057 4,603 —1,843
EPS 1,884 11,328 407,015 323 —75481
UE 0.1951 0.2371 0.9792 0.0226 —0.9972
BM 1.2756 0.9163 9.0213 1.0695 0.0039
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E 4 JI8EAZ AS)

Panel D. K—IFRS &F =2 =(0114) (n=1,320)

B = BEEHA} Z|chat ER b gk
CAR —0.0618 0.5428 1.9660 —0.0715 —2.0652
P 25441 92,638 1,499,000 4,990 139
P_IFRS 0.0402 0.1964 1.0000 0.0000 0.0000
SIZE 25.8859 1.4563 32.3971 25.5857 22.8607
LEV 0.4297 0.2038 0.9793 0.4302 0.0006
MK 0.5682 0.4955 1.0000 1.0000 0.0000
BPS 23,645 96,950 1,881,655 4,589 —1,733
EPS 1,626 10,945 267217 218 —54,684
UE 0.0160 0.1824 0.8732 —0.0131 —0.9656
BM 13856 1.1010 13.5057 1.1214 0.0864
Panel E. K—IFRS o259l & X7|£9 7|(20114) (=53)
B = BEEHA} Z|chat ER b gk
CAR —0.0376 0.4910 1.3810 —0.1701 —0.9758
P 55,060 150,206 932,000 6,900 398
P_IFRS 1.0000 0 1.0000 1.0000 1.0000
SIZE 26.6896 2.1051 32.3971 26.2044 232198
LEV 0.4440 0.2062 0.8205 0.5075 0.0336
MK 0.4528 0.5025 1.0000 0.0000 0.0000
BPS 26,303 72,185 508,160 5,324 —165
EPS 2,523 9,992 66,368 187 ~2,770
UE —0.0074 0.2156 0.6685 —0.0153 —0.7868
BM 1.2875 0.8143 3.9353 1.1988 0.1044
Panel F. K—IFRS o|2£¢l % o|£el7|2(2011H) (n=1267)

Mo = BEEHA Z[CHgk ER R gk
CAR —0.0628 0.5450 1.9660 —0.0689 —2.0652
P 24,202 89,309 1,499,000 4,930 139

P IFRS 0 0 0 0 0
SIZE 25.8523 1.4140 32.1825 25.5771 22.8607
LEV 0.4291 0.2038 0.9793 0.4257 0.0006
MK 0.5730 0.4948 1.0000 1.0000 0.0000
BPS 23,534 97,870 1,881,655 4,535 —1,733
EPS 1,589 10,985 267,217 218 —54,684
UE 0.0170 0.1809 0.8732 —0.0131 —0.9656
BM 1.3897 1.1114 13.5057 1.1207 0.0864
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SIZE  : In(FA%h

LEV  :3Au)g
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BPS 1 71% FEEA
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Atk AL onsta gtk K—IFRS ¥ 54 o4 398 HEZFo| A]
A7H(P) S HH(FHT) 18,397(4,518)9 0] 1L K—IFRS 2| F=¢ ¥ 39 F7to] HH# (Y
4L 25,441(4,990)H 0|t} 2 0&?91 YW K-IFRS 7] &Y 71935 Yehl= ¢
n|¥<4= D IFRS9} P IFRSS] Hid2 247} 0.02683} 0.0402 2 UrEWE}
B Oiﬁloﬂfﬂ Ezﬂ ALE AL AFES AT EY, 7| EE ov|ske SIZES] Hid 9
AS 71Foz £ A 25. 79249} 254757904 =9 o] 25.8859
9} 25.5857% 5\_% *c}%é}?iﬁ}. AR &S 9u|slE LEVY Hie oF=g o737t
0.4127°10 o1} 2| =98] o] 7|7 o= Hito] 042972 UElstth A4S on]shs MK
& K—IFRS oA 7|7t} o] & 713 ol 242t 055863 0.5682% LFERY Panel A} Panel B2
T oA ZAYAST7IAL] vl ol 247t 55.86%<F 56.82%% AR A& HolFa
o

JREYF 27 mUQY 9 vng A%

F
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lo,
o
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jinss
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N
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@ Ao Vet

<3 5>9] Panel AE [7Md 1]9] B0l AF&E = UGS tdt goj& FARAE HojFn
ATE £ A9 E-RSQ D IFRSE T8 2342 E5(CAR) Y 193 AASFE Hola A
FE Aoz Yehgdth a3y o]8 3 23t CARY Y-S v & 92 HEEY] 93-S B4
1A &2 FHl A Yehd Aol B, BAMSE E3ste] B4 IARNARE B T
g1 Fart Ak

=
Y2l D IFRSE A9 3 FAH42] 235 A Ed th33 2} SIZE= CARY 9]
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& ()9 BEAFE Hola Aot &, VGt S5 vA I Eol dady
F Tk E 7ol & ofvehe
ol Aah= Aol H7Io
A&k 4= 9lth
H 1-219] 501 398 Bg AG7HX(P)9F D_IFRS= AH 22 ol H(+)
o JABAE Holn = 2y (1)011 AR AL 71T <o (EPS), 7]
T FEEAHBPS) T 54 Li el gt +)4 FEAAE el gl
# 5>9 Panel B= [7H 2]9 AHE = WS tigh sjois FAAAE HolFa gl

B %LA =9 b&#fﬂ P_IFRSE <3 5>°] Panel Aoﬂfﬂ D IFRS9} WA 2 T8 230149 &
e

<H 5 A=A

Panel A. K—IFRS 2= ¢! M(2009H ~2010) (n=2,422)
B CAR P D_IFRS SIZE LEV BPS EPS UE
—0.05"
P
0.0237
—0.03 0.06™
D IFRS
- 0.1989 0.0025
—0.05"" | 043™ | 0.08™
SIZE
0.0089 <0001 | 0.0001
0.00 —0.09"" 0.02 0.197
LEV
0.9507 <0001 | 02502 | <.0001
—0.01 0.82" 0.00 0.35 | —0.09™
BPS
0.4935 <0001 | 0.9445 | <.0001 <.0001
£PS 0.02 0.64™ 0.01 025" | =013 | 0.70™
0.2649 <0001 | 0.5151 | <.0001 <0001 | <0001
UE 0.07" —0.02 —0.01 | —0.05"™ 0.00 —0.01 0.01
0.2649 <0001 | 0.5151 | <.0001 <0001 | <0001 | 0.6515
B —0.01 | —0.07" | —0.05" | 0.08™ —0.02 0.10™ —0.02 0.04™
0.6834 0.0012 | 0.0211 | <.0001 0.2883 | <.0001 | 04071 | 0.0331
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<# 5 AN (A5)

Panel B. K—IFRS 2|f#=¢ #(2011d) (n=1,320)

Mo CAR P P_IFRS SIZE LEV BPS EPS UE
—0.06"
P
0.0351
0.01 0.07"
P IFRS
- 0.74 0.0175
—0.1477 | 041 | 0117
SIZE
<.0001 <0001 | <.0001
—0.03 | —0.09™ 0.01 0.197
LEV
0.2578 0.0014 | 0.6016 | <.0001
—0.01 0.88" 0.01 032" | —0.09""
BPS
0.7721 <.0001 0.8387 | <.0001 0.0009
£PS —0.02 0.72" 0.02 025" | —0.12 | 0.74™
0.5521 <.0001 0.5427 | <.0001 <0001 | <0001
UE 0.08" —0.01 —0.01 —0.05" 0.00 —0.01 0.13™
0.0033 0.6771 0.8436 | 0.0707 0.9089 | 0.6632 | <.0001
B 0.05" —0.07" | —0.02 0.1 —0.03 0.07" | —0.077 | —0.06"
0.0764 0.0121 0.5083 | <.0001 0.3433 0.0102 | 0.0112 | 0.0286

1) o sk = Zy7} 1%, 5%, 10% Sz $oghe BESRE:

A9
3) AT -2 Peason W&ﬁ]fr% VERY.

FTEUFS} SANSTE o] FHAAE B, CARS UE, BMI FAH 2 #ofd H+)
o] FHAAE Bola glom, SIZESH SAA LR Foft &(—)of FHAAIE Sl AR v
Bttt 5, wzidiolele] S7tdas, A7 ] ARIHA] g0l maas H(H)el TR
el ge] ddsE s W, VIR S5 TAZA 80l FolEe AoR YEERG

PH 2215 ASsP] 9% 28 ()9 $5W P P_IFRSE A4 02 o3 H(+)2]
BHAAE FERH L 31T B3 Pe BY (61 ARG SAN Rl 7R el S(EPS), 71
FRTAHBPS)H AR ol H(H)el FRAAS Hola dlnk ol dM AWE <H
5>2] Panel A} A Axtel & &+ Stk

3. Aol B4

<# 6>2 K—IFRSE 27| =43 7143 o =3 7]@(521]7]93) 7F QWS et 2}
OJENAIE HolF: Stk K—IFRSE F=Ye o]z 7]te] F REFE 2,422700]H,
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200992} 201010l K—IFRSE 27] =43 7199 & ZH2} 12701¢} 53700l th. whehA] <3 6>
o] BXd] AbRH 7] =719 FESE 6570H, BAI7IH9 FEFE 235708 AL
4 4 stk

7197t E ovlske SIZEY A5 27] =719l BAVIGES Hit 2 T4 =7
Ehva lnk olelgt A= 719t EIE 2 7Id A K-IFRSE X710 E=Yshe 4 &0
A BT Addtn & F ok B3 4889 FaagS B 27|54 7]
17195} oF 4% = B FXE HojFa ok mebr 9= FAAEC] B 7]
& K—IFRSE Z7]of =& fRle] Atk & 4 St}

<i 6>9] AZo)A SIZE 2 FORS AL UmA] HFE2 27297197 54719 2t
Fo3t ato]l 5 Holx] &k gl o]gjdt Ao Yl 27| E=i7Ige] 47t 6571= 2] uf
e Ao® AdAw FogTt 27 EY719H BAZIAR A 2 Aol fles o gt

it

o

E 6> 7] =Y 7Ignt SHZIY 7ol xfo|24

M7 (n=2357) =7 Z718(n=65)

B — — t—test SHZ

g7 =9 g =9l
SIZE 25.7736 25.4694 26.4738 25.9873 —2.80"
LEV 0.4119 0.4150 0.4401 0.4636 —1.15
GRW 0.1777 0.0802 0.1301 0.0973 0.72
ROA 0.0327 0.0381 0.0331 0.0387 —0.03
BIG4 0.5325 1.0000 0.6154 1.0000 —1.32
PTA —0.0394 —0.0278 —0.0347 —0.0328 —0.30
OWN 0.2697 0.2425 0.2584 0.2405 0.63
FOR 0.0609 0.0089 0.1032 0.0252 —2.27

i
2) %1#@‘33% <& 4>9 TE

1. M B%

7h e 112 4

ol

2t

K—IFRS9| 9=} o] 37| 7hel] AEAe] 27] =9T 7192 A2 whesh=AE
A E7] S [7H 1] AFsiTh [HE 1€ B4 Ak <& 7>3 <E 8ol AlA @
TARLE [7H 1]& K- IFRSE] 27]%=]]0] o] ukgAlse} 7147k ol 2449l F&F= vl
Ae AQA G a7l [7H -1 R 1
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K—IFRSE Z7] =Y 7199 o] dw-gAlF7 o F =y o] 7]t =& Alolgt
—1]°] AAEHA <F 7>]A] UEXD IFRS7} %K(+)°] 3|AAFE Y Holth
UExD_IFRS?| S|AAGE 10% FolFFollr BAHCRE F23 K(+)9] #e
Al K—-1FRSE Z7] =943 7199 o dwk-3Al7F o F =) oA 713te] o 3
< M 1-112 AAEHa & 5 Sk

SARSe] 2nE AR EY g5 2ok 74 RE ovlete SIZEE Fog o(—)9] ¢
Holo 2 FRI} F4E FA5 o] Yotk onsta et MKA SAATE f
A3 &(—)9 #E BN IAGARTE7Y

o

H
At ANT %e $98S dtths AL 9y

=N
A3},
A=
Aolgk

A

il 5 HE rlr

H%r u)

CE 7> [7Hd 1119 A5 (n=2,422)
CAR;; = ay + b,UE;; + b,UE XD _IFRS;; + bsD_IFRS;, + b,SIZE;; + bsLEV;; + bsBM;; + b;MK;,
+ 3 B/IND;, + S B4YDyy + €14

B JIHES A 5 t—ak p—akt
Zs) 0.7275 2677 0.0039
UE + 0.0154 3177 0.0008
UE*D_IFRS + 0.3622 130" 0.0969
D _IFRS 2 —0.0973 —1.25 0.1049
SIZE — —0.0259 —2.52"" 0.0060
LEV — 0.0515 0.79 0.2146
BM — —0.0077 —0.55 0.2913
MK — —0.0481 —1.56" 0.0596

=l 39t

A=y n| =3

74 R 0.0118

<# 82 K—IFRSE %7] =548 7199 3Alo| <] 7Ex#dA o] o) &=s) o[ 713t &2
RAolghe [7HE 1215 A53 Aoty K—IFRSE 7] ©=38 71999 340|129 71x|BeA
=thH EPSXD_IFRSE (1)< SAATE B Rz o ddt. #4247, EPS XD _IFRS
IAATE 1% ool BAHe= Tr*ﬂ HH)e #=

A K—IFRSE 7] =9 7199] |Alo]lo] 7kx| e o] o] F- &9 oA 7|7t & ﬁolﬂ

o

lo
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ATE Av R MKV} B4R
4L BEFo| AP R

dozM &g Bt 71ye] 4§

714 121 AN "3 & 4 Ak e BAWS
g] ( )/] %}Eo E_o]oiyﬂ QADLA]Z} 1-7%}7 o‘j

Aoz Jehytth w3k NEPSE ol dk S(—)9 @2
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A Study on the Effect of K-IFRS Adoption
on the Reaction of Capital Market

You—Sik Lee" - Jung—Hwa Hong"*

<{Abstract>

The purpose of this study is to examine the reaction of capital market by comparing the early
adoption corporations and the mandatory adoption corporations at the point of mandatory adoption
of K—IFRS, and also figures out the sustainable of early adoption corporations and the effect of
the mandatory corporations simultaneously.

The result of empirical analysis is as follows.

First, hypothesis 1 verified if the early adoption corporations had positive reaction in the capital
market before the mandatory adoption period of K—IFRS in terms of earnings response
coefficient and value relevance with earnings. As a result, earnings response coefficient and the
value relevance between the early adoption corporations and the mandatory adoption corporations
had statistically significant differences which support hypothesis 1. It means that the early
adoption corporations had more positive than those without adoption in the capital market.

Second, hypothesis 2 verified the response of capital market to the early adoption corporations
after the mandatory adoption. As a result, there was no significant difference between the early
and mandatory adoption corporations which does not support hypothesis 2. It means there is no
difference in the response of capital market after the mandatory adoption. It seems because the
capital market evaluated the mandatory adoption positively which resulted in set—off of the early
adoption effect.

The limits of this study are as follow. Namely, it is difficult to generalize the positive response
of the capital market by comparing the early adoption corporations and mandatory adoption
corporations as less than 2 years of mandatory adoption of K—IFRS.

<Key words> early adoption of K—IFRS, mandatory adoption of K—IFRS, reaction of capital market

* Ph.D Student, Gachon University.
#* Professor, Gachon University.
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