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[.A4 &

T

) B A 3] 7 7] (K — IFRS)2 3|717]520] 24 A4S ualy] 913 Bxoz 74
3| A 71Z(IFRS) Y Aol MR A3 A 7|5 29 whet 20093 5E A7) 27
=Yol sgEden, RE A F83AE 2011 dFE o F A &5kt A= K—IFRS
2 AW =98t A AAAC FAVFE Bdg A0 et ZA A FIA FH, ) 7]
2 Aol 2o A FHE 2uE Ha, AReenE a2 Ade BT IS4
o FAIANE EYeE A Fro dg st she ZHE 7IdetAt. AT
H37]Ee] WA v ge] 89S 23 Aoln, AHFA IASAIEY] U= Sd
2ol QAo s v 7hsAol AdE e ¢, AEdde FekA] as Aolgke 9 9
TEFAHI =TI A7IEA 2016).

K—IFRS®| =Y Al AZIHAD 782 adpet 44 gt izt 7= K—IFRS

= Aol tigk muiele] A AFellA Tt SHer SlHfleon, dutd =9 &3t

Baedet & A= K-IFRSY oF =9 B3Vt 74 b2Eo] YR {870 ojwgh JgF

2
—mn

o
o2

A

)

S FAEA AZFstaa ek FAA 2, Li2008)9] FA] HlAE JHEA AT o] & 9o
A sk £ e FA HAE B4 A WH S Z835te] K-IFRS =9 A - 74

g Aol Helstdth
A BaEe Alel 9AE Bela] Akl Angsdel BN £

A7 A Mokl A LA ¢ thate] AZ AT THO. %, K—IFRS £¢

Sleted, s HARA LR K-IFRS £4) A - F9| Aol, 484 £} o7 mqle] Aolg &

skt ollg AFE TRt A A TAAYE =9 BEFEE EA AT, A

7t AARZFA 3 AVIEe] S AFAE PAE AT FA FAAA g A BHEHJEAE
AEsIA T ek AdA =9] 7| Hlste] A7 # 5 olsl BAAS #Hilo] B FFHE 9
T =9 7199 74 A dlge] FA 18 &5 ol ojul g S wkeA] RISk
B Ao 33HL o2y 2k E A3E K-IFRS ©% & A713#, &7, A& o
dAlA - A el A7|ERED A FEFEE EAE AT BHsTE A
WSzt w1 B A7E PR -Er FellAl 2H&-gF B ~E %A}E B7)4
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AF 20 N E of X x

o Mo rE o oox 7 2 X
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B oo ANANAE #E AgA1E AEstn 7HES AR AMAAE 4 )
E Zolgt= N2 SR E &S] 98 A5 dFFH, dAA e, S871A]9 dakE Al
o2 Adsith Fo s ANGelM = dF 5’—331% :115?‘53’— tlole 4 W tiste] A

HU
AN
N
Y
O
}L
5
SL
o A
= ¢
X E
U
=
O
HU
2
=

1. A9

)
firt

7} B HAE 2

=~

Li(2008)2] FA1 &A1 7HEA A AFE REAA A7t F34 Add we 44 5
e GASGY 7129 G2 HAE AT BEL UFE ERN ARAow 23 s
4 B4 AFE AT E FollA 23 2]el7) 9t} Brown and Tucker(2010)7} A4H&3td
HAE

=) ] T-(automated text analysis)2}i F 2|3t o]2]3 AT 52L& o]F ofe] o] AL
of AZE FHAA AFEL A3 FA8HA =AU

Stephen V. Brown¥} 2] ¥%F A= Brown and Tucker(2010)E A|Zto2, FH F&
(information retrieval) okl Al de] &85 1 Sl 7@ FAQ! FAFE=(Cosine Similarity) 2
S FA H2AE {FALES] RS A FHE ] Wetdlx gAsts o] ATE FIsiith
(Brown and Knechel 2016 ; Brown et al. 2021). Brown and Tucker(2010)= AlQ H. 1A FA] =]
2E9] AR Aol & FH 5] flste] WHE Wgkel FA| £ 1He] FARI AR E S5t

gk A7E ZYE A FEUSE dn 999 WE 45Y, AT 98, A P2
WAS ZPT 5 JE APUSE NIP HINARI S VST B 234 A ADL A
918 A4 33e] Mgl 2 71g0] AGRINE H Bo] A Lok AL AT A7
ol e Ak AAGH AAH Y WS A48 wgste] TA NES ANT AL 87
_]- =

FA6Fd oK Brown and Tucker 2011 ; SEC 1998).
Brown and Knechel(2016)2 2H] W] < 71:”/\}01 o] A= “/I\‘Sgd' 7104 % A
7} A o2 "olA|= 71ge] AARlE I
AT FA FALETE 2 2E9] AR ’LE—‘.J%L 7}/ 0l 3—‘:]'*1: Ag é%’g
%tk Brown et al.(2021)2 A1 Wl 719 2F A A= B 719 AAIE
gRlste] FA| W&-2] A7} S5 A7 e 3he] XA S vhg 7hs/do] A

skt
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¢HH Laughran and McDonald(2016)= 3|7, Al ofe] HAE A4 AoA] AMEE & o
Z2HA 2 HAH o g HESIT ATE HAE BAX AAlse o] 2429 3eHy,
el gk avle] ettt £ B3, AT HAE B4 d3e F
=]
B

xﬂfﬂ 7hestEE Yl2E 279 Y, AAE, 7] Be HER AT Al

i)

d ol 4 54 dAFe 2 =] A
FE . FEHE 9](2018)E Li(2008)2] 7154 L;Lg— al=-o]

=

H AE
= Eal =

=
=
td
B

ok
]

%Al Ei‘_éEoﬂ @%ﬂ% S AFE FPgivh. 1 23 Li(2008)8] AT W Eo] g0l
TA HAEd® a2 A8d9 § ke AE sk UEF 22019+ A% Aol A
Z8 AF AR A AR FE S5k, AR 2 Ao R S E AL wE o]
HAE AT B8 o4 29 ARBAE STk AP - ©)24-8(2020)> Tf-1df

&y

(Term frequency —Inverse document frequency)E 2 -&-3tc] WE glet FA| T4 Gl ~EE 748

= 283 EPS o5 B9 FHo| Rigsts Zo] dF eatd owd FFs A Aot

oﬂ‘ﬂr Rald - Aa4(2019)2 FA H2EQ] zto| & WESIe FA49 ZAR] FAIER S35t
3, A W8 Wskel ok Al A7 AR G B FAAYE 5 A BdA FES

AEA A Fo ARTAS AFsar). A7a, A= 2] 2jo|7} 271 w) FH H)

A A xe= JE v o] fHaste Wako g HEstn, 1 AAAAE AR R folH ot}

Lt =4 A2l REY

AFA F et T4 AFAE 2 A SIA Aol thgh FH, A FAE FA A
AR, 7)ol s AY A FA Y olsfol] HA ATt A AEt HEE AlF
st D, AA AFA R dF-5 FATH). o % FAL AFA RN A EHA F= B
golu HIA R BE A F3ithe oA FAAL Ao F83 FHE AT + o, o
g AgPA77} A AR {8 S A5 Al 53t Venkatachalam 1996 ; Barth et al. 2003
; Bloomfield 2012).

Venkatachalam(1996) SFAS 1193¢] we} Al 25 = AAE 24712 FA2)71 28 F71
o] e Aol thste] AR ol gitke AS ZRISHSATE Barth et al.(2003)2 34 FEE
AFARR SAS o} FHo2 FAE we] 7hA R nA= G Hlastith AT

1) =3 A 71, 2015, 7143 A7NEA A10015 AFAFTEA]. B 112,
2) F=Z3A7IEY. 2015. 7143 A7NFA 210015 AFAEEA. E 10.

3) Statement of Financial Accounting Standards No. 119 Disclosure about Derivative Financial Instruments
and Fair Value of Financial Instruments
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w2 SAA Feo] Q142 74 o A 240 §A4Jo] opd FH gFE FH, A
2 B

= A ¢
TE ESAQ FAIE f8iA AT oA BAdlA R

o, A7 e AFA E N JA AR o FFA] A=}t thgs u] HA et B EE
Aol FE317 = ATHSEC 1998 ; Hoogervorst 2013 ; IASB 2017, 2021). SEC(1998)& Atd KoL
A 5 71dEA MR o7t S ddsE e BHo R AFd Aot o] wEd FA
o] olaj7HsA S 7] Adte] AdAE FAAFO £8E RE PHo| thele] 1
B AAES Bart At FAIA TRl 23 F B A FAE A=

oz FAEEAE AAEy] Yol SEC(1998) = At WHES B3] 7
TAARE gy o Add £ 91 Aozt Zhetst)

H A4 g AI71= & S(IFRS Conference)ol| Al 318 A3 A7 =93] Y47l
Hans Hoogervorst®] 712904 T4l AHLEAD F4FA] P < 7] <to] A thHoogervorst
2013). 2= AFA RS X ARJEILA S A7 (volume)E AL UAIRE, B HO| {842
Hg|sle] Z718kA] ttta Adstdnh 2% o33 v EEAdS AT TAI7F 719 FAkAe)
ofrtago] opd Al Faro] Fapet A RS F43517] 1% o] Ha gl] wiEolgka
FA 71 2A- e T3 FA] Bl E&A o tlgt A S| AV EA L3 9 o olsBAA
o] =9 At ok ek, 2o wEH, AFAE A= AARRL, FAZIE T a7t e
AFAE AL AEE 8] flste] FA1e & S7AIZ f9lo] ok =3, Agate 3
HolA| Rt 838 PRy} gopF o B AYER] ¢S 4= ke FolA FA2] HlE g4 gEe

AL Aad 4 dthHoogervorst 2013).

IASB(2017)& 714187179 A4 7IdEe] AAFE1E o= Fdtda & o
AA = AR EE dladtr] A S A G oo WEW, AFEL] F9 5A4S T}
Ao FApe) AL Aol 183 FH B Al Fo|th. 22y IASB(017)= A F-E 1 g #AA 9l
© FE7F SRR @, #Ego] BE5e FJEIF AUAA| Wol, AR PJRE HLdt=
Aol oldttn FA3IAth IASB2017)E weta] AjFH o] Wetoa E34 FH AdS 9

& LS <k 1> Zo] o, olo 2AZ AFEI IS AT
el A AR FA 2 ola] el B3 A3k Abl7E 72 71AF SHS S8 B
Hau AR A4S A7E Fll A5 e &4 4 #d A7 & K-IFRS9 o F

[e]

4) 4. “K—IFRS 7|54 % 2,400 0] ] -+ S AAER ols] ETP. AE7A]. 2021d 7¥ 26<.
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3] 2019).
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{HE 1> Suggested principles of effective communication (IASB 2017)

|AIXME / Miz22d Hl6

2|
Enhanced Comparability

Entity —specific
Simple and direct
Better organised
Better linked
Better formatted
Free of duplication

9] o] F F42Ale] Wk 1
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9

1

=l
o7

=

L

9719 A AgEge 71Ee 24 W

=
=

e

e 2AE IS A A Al

L
R

715715

il

=
ilod
ol
-
ol
[N

cC

=]
2y 29

|AI71Z=2] Xt

3

Ct. =x

RS

AAAA o=

[e)

pu

© 2 A% % International Accounting Standards Board(IASB)7} A%

A 3] 7| 7] F(International Financial Reporting Standards, IFRS)



IFRS HH =Rlo=2 MFHE FMo| YEREH0| U= 81

o A 53 A 71 Eoltk IFRS+ FHA93(EC)7E A FHEU) W 387192 2005d o] % A
FAE A 7IFe® AHEE AL oFse o] % tiglnE XS o] Frtel| o F =Y
(mandatory adoption)®| $1TF el =r2 19981 d WHAY3E 98k 7] 2 IMFE] 74|85 B H
A=, GAl IMFeF IBRD7} A AIGE 74 5-69] o] 2 Foll= A3 A7 52 theil 5o
A ditA o g A grojgid IA71Fe] @A w=go] B asithe Aol £ E o] USdrh 1 2
I =3 A7IEde]l AREL Rt R IAVE AGHTFE olHHAoH, o2l 7|EA 7t =
AR A7z FAstESE ANEEE 59 FA o] AAyTh 2, AldA = o3
A A= EFR 7 BAE A, A SRS AV EHe] RS SR gk, B
Al FEUE 939 IBRDY £ 2Egio] whe} IFRS7F 20110 A371999] Aakel] A8 A

o] o FstE ATh(E=3A7IFEL 2016).

IFRS 9% =% IFRS9 US—GAAP®| F3(convergence)& FXIatAd vl=< 2&et
AA o2l =7kl AFE I nzl FeFo] Za, Fue] AT = & e A7t
olg] =W 23 th(Barth et al. 2008 ; Barth et al. 2012 ; Ahmed et al. 2013).

Barth et al.(2008)2 =4 3| A1 71E(1AS)9] T80l AlFH e =& FAI} #A-lo] &A] 2
Aetazl sttt A7 IASE ArEH o2 ek 7199 sAIMe A¥ dido =z o]
215 A7 FPteAl, AAG A A4S A A, =2 7] FEA o] dEeA] Fels)
o} 2 A3 JASE AT o2 =% 7ol 2%A] & 719l Hlste] A FR e FHo
FEAH, IASE EYT o|F AFEI] FHo| MAHATGE S 218ttt Barth et
al.(2012)& IFRSE # 43 = 9] 71993} US GAAPS 283 v|= 7|¢S vlwsti). A+
+ IFRS =% 7Ido] US GAAP A& 7|9 Ett =9 £ Hlw 7hsdo] A= a, HAkEd ol
ot AL s A+E olgd Ayt dAVIEe] 5§, IFRSY] A4 - o] ¥4 &
T A AAA Yo AFEL H

E
o4 o]z} ol 18] EA|FTE A

09‘.', ;8, e

<l o

—

=

7FsAd o] e A e, S o 2 [FRSSF US GAAPS)

< vehinta Fg8kth

Ahmed et al.(2013)& IFRSS] 9% E=9jo] AFHmo] FHo e 9 ATATsd

A= BEAtel Ao FARE S a7, oe frdsht RIS ¥A T 4 914, of
ol dste] 7tAl F=re] A Aol e A, AT AT R nEde AFARIt s
g At FASITh Ay olH e o] 24 vl whet IFRS o F B dFE A5kl
=Hl, 7 A IFRS®] o F =4 o] F AFH e Fdo] gastaivks Ae skt ol
g AT Arbe AR AR S et e w7k BEdME Fdsiith dTe B9A
7k 2Q1e] olejel whet Aol A E FAED flo] /lor, 943 F4 AA71E9 IFRS7H
iAo AgAre] Areldel MYET] drks Ha A or Aol AAIE] A7
o olfvhs ATl weh, ek FASB NN E [FRSS o F =Y 71 Afia &4
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5

A, FuUe] A$ A7 K-IFRS 9% 9] tlideln, 2011d AW =9 A zpa w9
AL F7F 670 A AP =) AL T Y] o A=A A7 Avk(E 3 A
4 2016). o] 3 A= B35t A =9 A= 20094, 201089 K—IFRSE At
z27] =8]8 AgAte] Ba A7} o F 9] tiito] ol x| gk ApA © 2 K—[FRSE A
HF7A0l ek At To] i EA1ghe] 3 €] 2015 ; Al - HFA] 2014). ©]7F
2015)= K—IFRSE AEA o2 =913t 7|9 o) A2 545 #4sto] K-IFRSE 7
2 298 7hedol w2 ATz 545 Rladth. Aol - HEA(2014)= v
WA AE 71 o] o] 2R FFEe] AAaHA Futte AL FRlEa, e A
7 A £2A APLA QY-S AT EEIARIA] ARE PRl Fr} BAE)

2o A &84 APEA AE o] A o]
218 A= AgE FEORE <lslo] thEA o
Fofo] dntslsly] oldve dAF FEA R EATH(ITIA7IEY 2016).

\

o,

N
2 HN o

o T

9

~

ox L
o
o

14
>,
12 ofy
gi

A R A )
A
-
S
b
1)
I,
L
2
)
N,
i
1o,
19
PN
oX,
o
oy

2. 7HAAA

WAl =4 FA12] Kvolume)d F7HE Eala, AALEA FA] e =2 A 7Y
ol FIpJol Had TheAdo] =tk oy et FA de tall AR PEFE/d0] F

3 A G- ZAekslar QTHSEC 1998). E3F o] ek Aeky} FA4] HH 524 d)

2o} FAGe] A TS TFoH] e WA ydol Ha glon A4 giE

o AR A FEE ()Y FHIAL Ak AdAT ARE THE o A=

2 FHA AFshe Y2E JRIL NZHATE FHS 5 AruAlA B3l =

Aola, oldl we} R AFE0] =Bt 5T 5 AUTHIASB 2017 ; o] A7 - 3He-3] 2019
yo .

o o b X
(O
RO

R’ - AEA 2019). wEA B 22 7HE S AR g

7K 1719 A= FA "Bl Afolrt 45 A HAES] AR GRS T A

ol

2 ATe 7Ide] A HaEvh AR Azt 2o 38 TR AR He A=l
Aol7h S5 FA PO 870l &2 Aolet FAAT. webA, A HE| A& FEA
A 719712 A ngths K—IFRSS £¢ 7|HEFE Axd 34 g2EQ zjo]7} AR E
W 2 Add Z0R 45T F AthE=3AEY 2016). APAFE FASAVIEY] =
Q] &Fol Halo] Adutd A2 BHadt) dHow Aty wglog AR e FAI vl
5) FEHELo] B9 27] 2AIG vle] W K-IFRSS Aoz A4 uddale] = HA <

oF 7%cll 2RATHFFAEL. 2012, B3] APLAQ] FANAVE A LA BA7. BEAlR)
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7¥sAdol AR, o] xH o] astgdtie A At ZAEcKBarth et al. 2010 ; A
of - HFA 2014). ThE FHACZE, FASAVIFY] A TPz AFE ] FHo] Hhagt

= 9771 EASTHAhmed et al. 2013). gh=r9] 739 K—IFRSS] 24 £ 7|43 o &
o 7 71de] A8 Aeol7] Wit A3 AT B BHE o dsh] oA Hoh whebA
2 AFE 7H 28 ofefiot 22 AFTHKER A et

Y 2: FFAATATAIZE £ F £ 719 AR F4 YiE ol w9 A%

Hl@ate] frold Ahol7t gl

4 9JTHAhmed et al. 2013 ; Barth et al. 2012 ; Z3 o - 2 FA] 2014). wabd 2 A= 7}
A 38 ].gHg]. 7lo] A -ahj-

7k 3 Al EFA AV T AR =9 719 s 4
Z Ao

1) e F4 BAE Aolur} felHow

IL 74 g2Ee] 3ol

L AR 7hsA4d 5749 A=A

Jasny et al.(2011) Z3FA Science®] AT AA 7HsA B SFolA ek whi
43 WAL A (replication) S Fate] HSH 1 o] U dHe] 350 Hvhe A5 A=x
At A okl A E HZ Ad 7Hed FA7F A 715 ATk Hail et al.(2020) A4
ofol Al A A 91719 Xk} v go] &t o] Folxnt=
obo| Al AEZAIATE S8aldn). 1 A 3] A8 Bof APAE o
slo] desln YoteE AL sttt 1y At wgo] =8 uE quoﬂ 2] 2=
Ao e e ATHTE Y2 ololt]o] S Balslua} sl g9lo] f =1, A= A

A= 6] Sl Ad A7 E 713 T /els Algete

&}
el A 57l~ Aol A
Al
A

-
o,
i
N
o
%
i)
)
©,
i)

= skt

H2E A A9} #7ddto] Loughran and McDonald(2016)= 7154, o1&, AR 5 A2
& FAE A, AA, 34 "‘rﬁH A5 Abgro] AlAEo] v AFAte] A AT = Al
Ha Agwolol stk M-S ZEIIATh IlolA 2 SdstA L e HAE 24
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]

15 Wyt A4 P 5 4R

AN =
o & - A4 2019). 22, #l9] AelA] Fxsta = H}ﬂ o, —?‘F—% 03?7} AT AL
3ke] Ho lEM AR A AbE 249 AP S FAT F A= 759 dol" 9t A
gl 9 =% WhHol FAEA ol AR

2 01?94 AT AE 45 2 Y WP <ad 1>olA] ok uhel 2k A
ojgt AFA o= 7]&eATEe o] &
A7 A E AZE F AVIE 7dgth

<8 1> Vector Space Embedding Process

Disclosure Document Scraping and Preprocessing Preprocessed Text Tokenization and Vectorization

‘il DATA

A9 74 BAE (String)

| DATA DART &A] A+ ‘
Web Scraping/Crawling ‘ Base Tokenizer &8 74 BIAE WAL 33 / B80] A ‘
| DATA | A58 FA FA (HTML) | DATA | A BA72 AP e PARE (List) }7
A= g Axp ‘ AFgAF AbA FE (4 WS 100 Tri—gram 571 ‘
‘ FEQIT B4 G u el £3E n 9 B4 AA ‘ +
1 ‘ AFg-AF AR Wk 8o Base Tokenizer %74 ‘
‘ AT AT BIAE AL UV BuA A7 ‘ .
7 ‘ %78 ¥l Base Tokenizer Tf—Idf Vectorizerel ¥t% ‘
‘ %745 10% P1%O.2 LI Table A4 ‘ -
¢ ‘ Ti-1df Vectorizer &%
‘ HTML #-1 AlA ‘ :
¢ ‘ 3+ Tf-1df Vectorizer 2 WE] 3} }‘;
gyl A 2 55FEA T AA / thE w4 ‘ :
| DATA | Vector Space Embedding ‘
| DATA | Ax 25l T4 €9AE (String) }7 ‘ Cosine Similarity #|4F ‘

1YF 9Q015)9) ATE DART FAAFE 94 ojel &3t T Hie 24 A7 870
t 9FL WA ATE L0 AZE slel BiE B4 ATl B4 hE
Sl P13 EDGARS| 71998 #<1sle), DARTS] A 7812 33| 2

dAo2 BiTHA 38 AR, I7E 1T 3u5) Aol Z22dUE Bl

==
PDF @4¢] AQIRIAE 958 ¥, 71A%40] Brhsd g0 948 vFo

- o
e

6) & A7 FdH AdE TR Z=9 U5 R UHE HelHE 22l AL
(https.//glthub.com/ypspy/dlsclosureSimilarity)oﬂ/\1 M8k Tk
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A S D T
=t ] ]
=

T AR ARE AFAEA N FA L

o
Z74 1 gz AaEA7E 29FE o]F 2021d 119 16Y 74 DARTO H43F AFGHE
al

Z7 2 1A 713 ol 12€ 31491 719 4
£ 3 elld B 7|zt thete] Hxm FAIE AR F4 Ee A sol 5 A

S A AT 2AE AFARe] F4

24 4 F AFARA R F49

<& 4>9] Jd BelA EUE 5 e v} 2o|, AFE A A FE % K—IFRS=
ApEAo s =Y 7 o =T V1Y EE R = d 2AE
2 AZae] FkE e ARz, AR DA AW = D oA 03_501] K—IFRSE
A& @ F871el oA @ 719 A&l THIETF LA Bl A olFe] fle
T HE S gz AE6isr] Wi, WE s i 74 ol el At ntz HuEA|
ket

&194 Oﬁ,
O

~

FEAEY. 2019. “DART ZAFE &-go] H2r takaixln HA9xUch” Beaa

) FEAE

8) FEEEA] OpenAPISIA XML 49l 98- AFa7] wlee] 5 as) wllel Agahe 49< 47
A 95k e, Aol B Gl B A Rel AEUEE e AN el
DY 5F olgel 39 FHL 8Fea Yoke FIA Aol Fas

9) K—IFRSOIM & AZAFA 27} w\]%l A5 F AFAREE AZAFAZE| L, 7170 a7l wek
EAFARE F7HR APt TE57190] gle A AE AFARE WA A E o, F AT
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SESETEREER EEEEEREE!

°0]7]%2019)2 =FAo A 2lo A < ul Y (embedding) S “AFAA S S2ake] gl WE & vl
A3 52 3 4] 3y AAret B elsiinh o714, duld S M2l ek W E SH(vectorization)
2, AAele FA 2 A t3Kcleansing and normalization)$} EZ3K(tokenization) 2 THA] T2
T sdrho.

HZ A ok AJAE GEStaL 7AI%E S HlolH 4 7ol M EA FES o Jith
ool wet vloly A AIE Eol7] AT AAE e FoAol AdxE i ek «“2xe7]

A= 228717F U2 tHGarbage—in Garbage—out)”2H= Ho]E] £419] Z < (maxim)el] A
dagjgor FIE 47 e 2 748 dAele B Aafe|rhn,

A AEA WMelo] DARTO A4k Al B oA HEd 7+
A A4 dgstdth A E A= S8 EYY 87 2 AAF
2% Abfrell wheb ATl A, AFY B A 7F = A, A B of
7} FHE7 = @b PN} s A A E A EaAE B A A
AEH L et wepA, Ao 54 719 —Ae] AP A2t
Jom, F ool met Jde] AE & T 79 -Ar9] FEo] ¢

—

iieA :L o
S
M

k¥

ii

re
-4
rr
>
o

H

e
N,
HN
e,

fo & =
2L od
ﬂ&’L‘ e
fo T
o, rlo
9
= 2

ﬂ*—{noZi
Il ﬂ

_>.:

LTS
4
ot oo 2

r1-n: ¥ @
rﬂﬁu
N,
oy
>
it o & 48

—hi

T webA HASeta b 7hdel et Hx: 52 HH F HF FAAMFE
o2 A2 E AlFeiinh teo R, FAde AHstas ste A= 44
ol 7HA] #E7F 2E o] vk AgATE FAHol 23 Foll 2 A #AE
sl W, <Ake] HlFo] 10%E de 45 92EV) ofd 32 /st 3ld 25
THLaughran and McDonald 2016). ¥ A& A& ol wpet =271 10% ©]
AASL, WA ®el 23 " AEe FE3ATE DARTY HAEAl AFe
AFshe DART 71 & 2ot A Eo 527 24 1S A gl = Wdsto
Yo AZstA ZAEH | A A HAAEA AFE Fold 4= 9t 9 7oz A
HAAFEA] A 5+= HTML(HyperText Markup Language) @2 .2 A|g¥t} HTML-S ©
o](Markup Language)°|th. vt Aol TA19 &3 J4& 74V 58 4= ¢
sto] Zpdshe A E7IHOITRID) <3 2> AblolA AARZAl A FelA =
HTML 4:2-¢] Zfo]l& 213 4= givt. whebA], HTMLO| £/d3 o]-§ato] B ad A H
T AA7F Ao, gaE 4 #d AYAFE HIMLAA 289 JHE 5

e

A=
©

Y

= o
rﬂ_w_rm—

g‘g

-
X

i
ke

A
o
]
T2

=2

= ool
Iy oo e
ol

i
oo =

e
o

fu

L %
(I
4z -
oW e e o o ¥R

\mf

HHN‘ i
_0‘_15
N
o

10) F9F. “d 92 o83 Ao Ay Y&, 917152 https © //wikidocs.net/21690

A “CIESRAECE AARE 24 A3 #edv. AFEEE 20179 119 1.
12) 2645, 719432 A2Hol”. https://dart.fss.or.kr/info/main.do?menu=510
13) Wikipedia. “Markup language”. https://en.wikipedia.org/wiki/Markup language
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St & 712 AAIS] A sta ITh(Li 2008 ; Loughran and McDonald 2016). & A= 413}
Ao Wt HTMLOIA], A4S BASk:E vlay Fi g 2ER #7554 &2 2E A
Attt rjeto 2 B Ao HAQ] HAE B B3R g Aot S54EAE At
%2 (regular expression) ZH-&3ko] A At

(H 2> NXSA| MOIE X3 LH82F A4 X}0]

7h HOZIERY B SIS EAR 24 WE 2 tea dsUt

SAl
yg | 7IEERE 3T EAY
GERETLY
e el BT
AZ&E 1,572,228 1,539,659

<p>4. ZEITEIZZAHA<BR/><BR/ 5¢/P>
<P><SPAN>D . BJ[2EEZY SManbsp

</Py
<TABLE class="nb' width='644">
<COLGROUP>
<COL width="644"></COL>
</COLGROUP>
<TBODY >
<TR>
<TD width="644"' height="2@"' align-'RIGHT >(E2| : IRy </TD>
</TR>
</TBODY>
</TABLE>
<TABLE border="1" width='644">
<COLGROUP>
<COL width="215"></COL>
5%;4 <COL width="215"></COL>
<COL width="214"></COL>
—/I\—— </COLGROUP>
<THEAD>
<TR>
<TH width='215" height='2@' align='CENTER'>—&nbsp
<TH width="215" height='2@' align='CENTER >ZZLJ|2'/TH>
¢TH width="214" height="28" align="'CENTER'>7J|2t¢/TH>
</TR>
</THEAD>
<TBODY>
<TR>
<TD width="215" height='2@' style='color:#@@6FED; »<5PAN style='color:#8eeeee; ' »&=2HE </SPAN><SPAN
style="color:#800080; ' ></SPAN><BR/>
</TD>
<TD width="215" height="28"' align="RIGHT' valign='TOP'>1,572,228</TD>
<TD width="214" height="28" align='RIGHT' valign='TOP'>1,539,659</TD>
</TR>
</TBODY>
</TABLE>

>

() 2021 8€ 179 FAIE A3 AALe] A1537] W71 B ax ol HEE v ER nxe] HE A FA] 3ol et F49
o Holtt.
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go] AES B4 gido g ste ddgddFollr s gty oz o7t FZ(stemming) A 2] 2
A3t A2 S 8 3THLI 2008 ; Brown and Tucker 2011). BHH, IS 9](2019)0] wh=
o] gAEQ A 1o SHOR Qlste] ofk FER Qg A 2|7t ok AFE g
o] E“*E«l st ZASdell slol d=ole] B4 el BAste EAIHS =ostsith ATl
mEH, P4 2 &S AAske o] ®¥o] A Wil BAsks EA7F )lvhi) B
& ATte %A}, LA} ofztol o] 71A] ofn|7} B w2 9] daole] EAJo R Qg

TAE AAg dFe A HA EAE Yol AHY FHoR, F WA EAle #4138
(lemmatization) #| 2] 2 s A 3}11x} st T} v = 2](2019)7} AA|, A Fofe] gharo] dAE
o] I A4 Il = Fdste A Foof /\]’ , EAI8 5o Aele A gy, B AFe
HAEo] fAME B8 oz 151 7] wl o, Feja B4 A3 WAt FE31= A o]9
of A3t Al FaskA] &tk AT 3’4'04-4 737 Eeld Fe4d on k= HEH 9
F4o] B4 A o & &S F F 7] WZelthAEF 2019).

°]7]1%(2019)ll wW=W EZste tid TS (corpus)E 5% 7)ol wek dwde] 3
@912l EF(token) o2 2] dte] Uhste AAato|rh. wpeba Hojar] Y dojdte] e &4
|l e AEe EFR7HA] kst 7Iee 2 218 o Avhel71% 2019). & A= Ad4A
Toll wheh N— 1315 9hd st WAl AR o2 A e | A4 E Eaﬁ]r 0}04 ojeolut Wehs
2814 Fole= W Q B9 Z(Bag—of~Words) 7Fg 2] @&

78 €] 2019). A AR F58HL N— 1982 F5317] 943}"4 otal ‘51:?01 ZﬂﬂH\—
A7191 TwitterE AHESIATES AA2lE E4 AFE ez HA
WAL F & B8] g2EN09 E&ole AASIAT 371 A& AR “_r“\é% 3-1
o] HA A A 1008 o] Edstk= A5 AHEAF Ao FAISITE AREAR AR S W st
o ZAE Twitter FA7|2 AA| EAE EZsst 23, N Ex= 9y F3IF 23 (vector
space model)ol] whe} WAL N— sl om F44H 254,176 9] WE =2 FdE F A =AUtk
e F7F 28 (vector space model)S TA1E WHE Hd3l= WHlH, &4 FF Folel|A
2o 7 2853 9tBrown and Tucker 2011). ©] R0 g XS e 4% 54 &
© Fdcte ESY VIR FAHH, oo we} 7taA 7t FoA A "k AR FALES
A o R Afde A8 AU EAE WY Fitel| dwdE w 288k 7FEX|7F T

.
B>

N

¢

ﬂ

aﬁ
4>«
m{w
ol
o
& a
—1 |
L
I g it fo

Idf(Term frequency —Inverse document frequency)©|CH(Brown and Tucker 2011 ; Z] &l - 452

14) & £0}, G0l @oiQl inflatione A& oA, Q1&d|, B7F 59 o] 7B dajoz 5l 4 9l
(i 2 9] 2019).

15) cKoNLPYE 3o} zldojx2|E & 4 & 9Z4~ o]y 7]#]o]t}h. cKoNLPydl|E Open
Korean TextZ U] EX7] <] Twitter 41717} #1FE T} Open Korean Texti= Scala® 2 d 2
Z &2 3haro] #4370 t(https://github.com/lovit/customized konlpy).

16) Korean Stopwords (https://www.ranks.nl/stopwords/korean)

o
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2020). Tf-1dfe] 7 & =2]& o £4 B2 &3 WIX(Term frequency, TF)%¥ o}y
gt A A FolA dEd BEES st B4 HlE(document frequency, DF)7FA] 118 &
ul, dudd WE s BAE 7P 2 5388 5 vk Ao tiManning et al 2009). TF9} DF S
Bl 1 ste AS B4 Edste EES TFY AA 49 #+D)E 54 EFc| &d3t
= MY FDE e @2 A2 A A5 3 o= duddnt. & A7+ AA
2] A3 EZ3HE BATS Tf-1dfE A-&5to] W g3t dwldsiiar, 1 23 WEste &
ME FAE 42,798 X254,1762] 3|4 3 (sparse matrix)S A&

ruo g
Mo
2
=
R

rr

O

1. %4 B2ES 2] 574

2 AT fAFE 7HE-2 Brown and Tucker (2011)9] A= FA| H2EQ] o] Ha(0]
3}, “Score”)9] 4HE WS A&oiith de A HESHE vl e FAR] AR (cosine
similarity) & 533tk S8 E fAlEE A7 239 A S 98 194 FALEE A3re =%
A Ato] W] &(Rawscore) 2 HFHHTE ojojx] A= FAMFoll Zghd dojo] $71 s
Rawscore”} Zth= 28 Vector Space Model 9] @ &o| A Fmg3ta, B4 WH-S A A gt} 4
Ao g Fr)e] FA "2Ed| x3dE do(Fei)e] F& 248 FA] E49 Zo](LengthyS
SHHFE k3 Rawscore s THHTE ke 5 319 WA 2] AlFE F4sta, ol uhet
53 Rawscore®t 57 ¥ Rawscore®] 2to]E Scorezt gt o17]A Score= FHH
Rawscore & ©412] Zol2 AWA| &= F #41¢] Aole} a4 & <= A Th(Brown and Tucker
2011).

B A7} AL8-3F Python] scikit—learn #]7]%]2] cosine_similarity &< L2(F32/H ) &
TrekeE WE o] Wi A (dot product)e AFESHE 71'd (kernel)!?) =] Th(Pedregosa et al. 2011).
o] oA AtE3l= 32 F KX FZ(Information Retrieval) #oFol|A] FACl F-AF=(cosine
similarity)2}3l 34, FAIEE AFES 2] dad GA] o] & &85+ th(Brown and Tucker
2011 ; B2ell"d - A4 2019). o] S A= L2 Fitst= HE 7 oA Al&FelA] @9 9 (unit
circle)oll Fst=% HSkalA =H, vlw the FA4 IF Aol Aol = Esta WE 1t HuE
TP 7 A Aok Eel WE Bo] Rtes ARE AR 5 Fade o AEEHE 00
A 17419 ko] T WE o] FALEE YRl Hof, BAE W it dud @ & fAEE
=43 o de] &8HrH(Manning et al. 2009).

B dTe A AR Ao s S 79 -ARE FALEE 1914 2tk g

7 Sl

T7F AN 7] WhHo| whel RAWSCOREZ H-27)2 3t} 2 3= w3l A3

¢

17) WE] o] FAIEE S435te AR, #tol F55 F WE7} o fAbsitha sl 4 Ath(Pedregosa
et al. 2011).
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A9 ol RAWSCORES] “g##A 9] JakE 224 ste] SCOREE ALt 274 gl
A 52k 39 gl 3% Ads <3 3> AAE AT T3 <" >0 A= A Ao F
7rd 2 FEo Wlxe} 3g 7t &8 RAWSCORE, SCORES] H TS B33 it} A3

Aol A ¢} phE7EA] & RAWSCOREE #417} ZAojd 45 Zolx| = vk
gt SCORES] ¢ 2 F1tel] A4 A& o] dA3tte AS & F Ut
7} 3vkE 2t Al EA4 4 YE= RAWSCORESH SCORE
o] #A WI=7F A7) wEe] TAsE YT APAFAAM T o

Tucker 2011).

(B 3> RAWSCORER} &M ZO|(Length)Ql 24|

CcRcrdas

¢

b

e

53]

2A9) 202 A

gakel

g 72

5t A tH(Brown and

g A 7P FA EIAE Xo|2t HEFEM

RAWSCORE Coefficient t—Statistics

Intercept 2.451e—01 30.564

Length 8.189¢—06 1.284

Length’ —4.509¢— 09 —2.685

Length’ 4.285¢—13 2.261

Length* —1.791e—17 —1.907

Length’ 2.821e—22 1.693

Model Fit F—stat. 374.7
Adjusted R? 4.65%

mjd B, 7|¥ - FA BHIAE X0|Q} |FRS o/F ¢! &1}

RAWSCORE Coefficient t—Statistics

Intercept 2.435e—01 30.352

Length 9.315¢—06 1.459

Length’ —4.761e—09 —2.835

Length’ 4.524e—13 2.387

Length* —1.889¢—17 —2.012

Length’ 2.964e—22 1.779

Model Fit F—stat. 373.7
Adjusted R? 4.64%




IFRS MM =RIo=2 IFME FAMO| HERISMO| SAE AU 9
(8 2> Rawscore, Score, Length®l &%
0.3 - - 7000
0.25 - L 6000
g 02 1 I 5000
S 015 >
Ty I 4000 5
o 0.1 A = >
g . T L 3000 §
g 0 L 2000
-0.05 4 I 1000
-0.1 - -0
1 5 9 13 17 21 25
LENGTH (scale x 1000)
-- RAWSCORE SCORE LENGTH
V. 97 23 o s A
1. A 23
2 Ao R WA A7 FA9 19— AR 1 FA HAE Aolo] Pu ofehel 23
(HE ZHZ53F tH(Brown and Tucker 2011).
CAR;; = ay+ o, SCORE; ; + a, FILELATE + aQCAR + oy SIZE; , + a4ROA
+asLEV;  +agOCF,  + a; OPINION; , + a3 GC, ,
+ Industry Fized Effects+ Year Fixed Effects+e (1)
A71A,
Dependent Variables
CAR i719e] 7] AFARE A AT G(d)TFE 278 L Fd+2)7HA
24 A2y P25 BCARD2DS DY
Independent Variables
SCORE PFEAR fAER SFEta v]e] F4 Ao|(FAe ZEE WAL
F2 ZhHE 233 7199 t—17] iy ]9 F4 dAE o],

=%
=
Az BAE 4 3 Aolg 23

Control Variables

<Event Characteristics>

FILEIATE

=

0

oH

Aldel Al Ttalel wet Al
23 A5 1, ofd® 0%l Hr|

o b

o

BUE2REH 90 &2
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CAR si71del 7] ol TAIL@e] 1YY Hd-DFE 178 Y Fd
DA e AR FA 25 E(CART - 1,1]) AHAF

<Firm Characteristics>

SIZE 1gel vlel AR 24E AN

ROA L7199 D19 FA ol (3710l /F A

LEV L7199 e FAteR 24 Al

ocr L7199 vl Ao s 249 99dFEE

<Audit characteristics>

OPINION Li719le] ] ARAEA @ AR A WHE 7A@,
A%, oA AAE A 1, o|E 09 TrRE

GC 17199 7] ZHT?H]E of gk ZARL A el 27 el o] AA=H L
, AE7Y Bl g dxAkae] ZIAE A5 1, obdH 0

SRERISES

<Fixed Effect>
Industry Fixed Effects Y3 1783
Year Fixed Effects A= Yy wy

4 (A ?ﬁ A5t 57 Qre] f842 e CAROIY Ag2d FA 2750 8
AUgkS SPAE GG B APE 19-AEE T4 9AE 2ol & ek SCORE

J,]./Jtﬂ/\i /\]—.9."}_ r/]. Al (Di §].o] 0]_:]7__ }3].&—‘__ % ez ] _/] 7]_/\4,9_ 7]C,éfoﬂ121:ﬂ 2/\4 Eﬂ/\
E£9] Aolo] PUAEAOIBE SCORES AT o] FA% K)ol ¢& bl 35 F
Y gred dolrl 242 o 443 Fuet 44T & k.

w A7l F A AT FAolAt, F AT AL K-IFRSS] =jo] A=l FAFA] Hx
E zpolo mX= Gk olle] 2Y (2)= HA53sI3thBrown and Tucker 2011).

SCORE;, = B, + 3, VOLUNTARY, ,+ B,IFRS, , + 3; ADOPT,, + 3,AROA, ,
+B;ACURRENT, , + B ADEBTDUE, , + 3; ALEV, , + JAFCF,,
+ BeMERGER, , + (,0SPLIT, , + 3, BIG; , + 1, FIRST,,

+ Industry Fized Effects+ Year Fized Effects+e 2
o71A,
Dependent Variables
SCORE DEARD FARER FEta 7] FA Zo|(FA o xFE WA &
2 FHE 243 7199 t—17] bl ]9 F4 gAE 3o]. HF

FAE F4 7 2o 2 27
Independent Variables
VOLUNTARY 117199 7] AFA T K-IFRS 215 A4 t)4o11d o] F A7gAl
S Ghe) ohd J1glel A mlalel 249 A7 2
$ 1, ofw 09l Hnjui
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IFRS 17149 ] ARAEIF IFRSE A &38te] FAE AFAE] BS 1,
ohUR 09 Hr] M

Control Variables

<GAAP difference>

ADOPT 1199 7] AEAREIE IFRS B |43 A7 &S H A9
AFA TN A% 1, ofd 09 Tu]HS

<Economic change>

AROA 17199 t—17] o] ]9 FARE FAE(=17Eol /A Aol €]
er/ng)\-

ACURRENT 1i7199] t—17] tiy] ]9 F-EHE(F-EARY A AFole] Ak

ADEBTDUE 117199 t—17] oie] ]9 FAFe R 2HE FrEFA xpolo A

ALEV 117199 t—17] uiv] vl FAte R 2HE FRA zole] AUz

AFCF 17199 t—17] uie] vl EAte g 23 E JAdFEE(IdET
SE+FAATEE) 2bolo AU

MERGER (7199 =171 div] 719] FARbe] 30% ©F Sk A 1,
ol 0%l tu|¥s

SPLIT 17199 =171 i) 719] FARto] 30% o Aagk A 1,
ollH 0]l Hu|¥s

<Audit characteristics>

BIG 1719 7] ZHARRIe] #€) Big N SA AT AlF S A JAGHIZ,
b, A, 4HE, b, G <k, @)l A5 1, ofUR 08l Y]

FIRST IS vl AFAESY RAE ARl S Fale AFAIES

< 1, ofyd 09 trjHS

<Fixed Effect>
Industry Fixed Effects: 2t
Year Fixed Effect @ A=W

4 (2)°ﬂf\1 FTEUTE 719 - A=Y F4 Aol & YElE SCORECIH 49| dojz 24
FAHEE SHAR AFEeRith B3, A= K-IFRS| APEA &8) o5&

gk FAR1 27t
£ VOLUNTARY ¥ <=9} | FAE7}F K—-IFRSZ A EHAEA] 55 EASHE IFRS HES
AR ALgEATh 4 (2R B9lstuA} ks B Ao /M-S K-IFRSY] 9% £4¢] 7]
of AxHd FA| YAE oo W|X|= F3Fo|th. VOLUNTARY S| A<l Bio] &k H+)

1o o

& JeRl= A5, oA K—IFRSE 9% = o] % 7|99 A= F4 g2E 2
17} AprA =qjel] wlste] Zopxtha siA et 4= itk IFRSS] Al o7t 18 9(+)9]
&S Jel = 4%, K—IFRS & 7]¢lo] K—IFRS =4 o|d 7193 A7ES 2&aA, ¢
WA A7IES A8 719l vlgte] FA "HAE zfo|rt Atk Ag ofnldith

[¢]
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2 Whiol tiste] AlRA ez AW SCORE HFE A9 d v

7t =™ x4 E(Cumulative Abnormal Return, CAR)

>

P F(event study)= 54 FE7} A& FAERAS w] 7|

&
-
>
1
N
~
&
19

87 23l ‘:‘”ﬂ e AR5 ol AR F8A2 et
AFA AEH o2 SEEATHl LS - Hr] 2001). ¥ A= APl w2t CARE 7N
H 20 Aol e U“‘%“l(matrket adjusted return model) 2 =33ttt Al AFAEZRY &
Be A (30 S MY 74 2S5BS BV B FAD A ()3} Lol ZPant
ARL t R’L\,t + Rm t (3)
oJ71A,
AR =718 2] i9] t¥ =742 E(Abnormal Return)
Ris :7Htﬂ F2] 19 t4 ¥¥ 429 E(Daily Return)
Ru: =t KOSPI A= &
CARIt,, t,], ZAR” “)
t=t
o1 7] A,
CAR[GL =718 34 i) 198 w71 AL 71209 2 23kl 8
AR, = 74 ie] 235oE

Al AHEE Age <ad 3>cA 9t 2ol FdmAYL HRuolE A ~Rlo A Y=gt
W A F7 FEs d52d BA A 2 A =g KOSPL A5 P Holth & A&
Aol whet AL AR A FA] JEAFE 2AHD o] F7A] A I E
(CAR[0,2]) AA¥at3iTt.
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Stock Return Data Market Return Data

a7 4 A RO B A ARlo| A T A1 95 (1997-2021) ‘ a8l A A EA A Aslo| A KOSPIA S 914 (1995-2021)

I .

Arg QU T R AREE Y S 19 A 220l 5 ALAL A % 5 0] o
A Ayl S AE 29 F7F Aw 2} A Aol E A A (F4Y A A5 )
A N 2 ol E AL KOSPIA=2 9 Aol & ARt
W Ao A ol Eef| o] &3k Aol E Y
7 F2] 2] 9 n] g2 =0 & (Abnormal Return) A4t

127} 4291 (Cumulative Abnormal Return) A4}

L, SxlEsol 57

= A7 A (el FAZIFE A7]9] 23 88l0] FAMFRE LFH AT Brown and
Tucker 2011).

FAEADAE A FAH BAMo] Uk Ao A48 £ o] T/ Mg 9%
= & 2 o= o Z9tHBrown and Tucker 2011). et & A7 AP wret A AFA]
(FILELATE) W5 SAWUTE X3k £ AdFe o AFAEF A2AFAE] ¢
A% A FOE Teldte] AIuIA Hede] AAURRE 90 EE 12090] 0
A5k ARATAES] A5 00%do] 234 75 AQFAL Ko} FILELATES 12 543
& 2 0082 2F3The)

AL, AFA 2 7

o

18) 437149 AldBE A A E7]| 8ol B3 Al AEAF I FEEAG ] A3 HERMEAIY, &
SHAYH)ANA Feta gtk 2005 39 28U MHEY] A SEAUHLS ARRFEDA AE7HS 4
AL ZEE 90 olUl 2 A3, TG AMAA TY AMRE AAAFAE 9 A4 AR 1A
718 Woll A&317] old$ B¢ ZALZEE 90Yo] A3 GHE 302 o AT & U=
3hTh 2005 39 28Y /AR FAAYHL 71E = A, H2 A 3
] 229 w|qtol Aot AZANLAE A&713-2 308 AZE 4= A IAh
w2} Sl 82 20179 1€ 1Y o] F MAIE = AAQAE=RE H-E5 3t 20089 SHAHo] A
Hau AFFEDA #E S AR ARAPHOR o] AT AHEAIPH S kA=A 3] A 7
F(K—IFRS)Z A &3 Aakzd 22 njutk 7|9 % 90Y o] AAATAEE AZet=2 stz QUth
Aeletd, 2006 AHA A=A E QAANFA R A 1208, MEAFA £ A
o= gt} 2007 ©o]F= K—IFRSE A&l 259 K—IFRSE 83k ZA 5k A7 A}
2 E) 2R 0] 22 o] akel A9 90Y, 1 9 AZATAF] AL 1209, NEA A Fo
A5 90de AET|¢e R gt

i

o
ot H
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ol FA] AlRe] FH A B(CARD) S AEH FAIQ o] TSt o FAY AR
Aol Algolete F Aol A2 weh me AHEA)eE 44 o8 BAlE] Sl xekd
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{# 4> Sample data
HE A 7Y —olEY FA HMAE oo HEREN
Criteria Number of Observations

2020 1149 169 7H4 DARTe A& AP B Aol 5 596

AR Fol ik FA A ,
() AHAETE 12€ el FRHA F A 4,578
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A o F4 42,809
(—) DAY F FAol ZFE ZA] 71 100 ©]81] 75 187
E23 9 wE s gt 324 42,622
21 WE{(company —year) 42,622
(—) 1717F A vl tid FA4 0] EAEHA] Be 2B+ 4,287
Hw o F4 9E 38,335
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{H# 4> Sample data (A%
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Criteria AP EH A ZEAFE A
SESPN, NSk
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CAR W5E 2(1)9] F&WSGoln L 0.0440] 11 EFHAE 0.0600]th 2 (1)e] #AWH
4291 SCOREY] HiF& —0.001°]H, 5= —0.061°]th A AFA|S =% 3= FILELATES]
7 % 0.4%7F AR IAME A AZS T o] FA] AL

|& SAE =, A4 28

Z7} ¥k2-S JehflE CAR" = H(EZAAH)°] 0.045(0.051)0]At}. FA1E 7|9 — A= A4t
& YehllE SIZE W4E FHEETHAD)7E 25.781(1.660)°] Tk 2l F-7HAke] EA0& vER

= OPINIONE t]nHl42 5ol 1.7%0]th GC WMol HFe 3.6%21d], o]= AA 71—
T EE F3.6%Y ZEAA ALY ZFFRANe] HuE gtk ojnjo|t}

<# 5 Jlg A

d A 7|9-EY FA BAE X0l HEREN

Variable Obs Mean Std.Dev Min Median Max
CAR 23,782 0.044 0.060 0.000 0.027 1332
SCORE 23,782 —0.001 0.174 —0.253 —0.061 0.802
FILELATE 23,782 0.004 0.062 0 0 1
CAR" 23,782 0.045 0.051 0.000 0.029 1.023
SIZE 23,782 25.781 1.660 22.810 25.488 31.345
ROA 23,782 —0.022 0.189 —1.176 0.021 0.216
LEV 23,782 0.459 0.223 0.050 0.459 1.017
OCF 23,782 0.030 0.111 —0.422 0.040 0.294
OPINION 23,782 0.017 0.130 0 0 1
GC 23,782 0.036 0.186 0 0 1
() 59 Foe v 2l CARE AFAEE FA A58 Hd)FH 2AHY Fd+2)7A 33
NAZA 24234 E(CAR[0,2])2] AR ; SCOREE A FAIER 245tq B7]9 4 2
oj(FAoll 2 WAt R SR 2T A7) U] F7] F4 "2E Aol Hx FAE AECE
DA A A g F4 3F 2ol S 4 FILELATEE & FA90] A 74 mhet A=
FTEYRFEH 90U & 1208S 23 A5 1, oW 02 HrS ; CAR e o] FA L) 14
AN Ad-DFE 1ANY FA+HDA SR AR FAZAFIECAR- 1L1]) A5

SIZEE A=z 2T FAE ROAE FAE o4 E(F7]wol/EAh) ; LEVE FAte=
ZA8 HA ; OCF= Ao 2 238 JAdd T35 5 ; OPINIONS B7] A FA|Fo gk AR 1
Aol Mg FhAte) A (e, ‘ﬁj—’ﬂ@ oJAAH)o] AAE A1, o 02 tr¥S; GCE B7] A
FA el gt AR A o Ao o] AAE A, AL e tigt dxAlete] Z)AE
A% 1, ofd9 02l grjHgolt). tn| M-S A9 BE WFE 1% 99% FEolA dAgte]=
(winzorize) ¥ At}



100 APt AIME / Mi22d HMe=(2021.12.)

CE 5 78 SAZE A5

W B 7Y —olTH A HMAE xo|2} IFRS o/F £ FI}

Variable Obs Mean Std.Dev Min Median Max
SCORE 34,451 —0.011 0.166 —0.249 —0.064 0.788
VOLUNTARY 34,451 0.147 0.354 0 0 1
IFRS 34,451 0.557 0.497 0 1 1
ADOPT 34,451 0.051 0.220 0 0 1
AROA 34,451 0.095 0.178 0.000 0.032 1.101
ACURRENT 34,451 0.774 1.463 0.000 0.250 8.825
ADEBTDUE 34,451 0.083 0.104 0.000 0.047 0.566
ALEV 34,451 0.080 0.111 0.000 0.042 0.655
AFCF 34,451 0.131 0.146 0.000 0.081 0.687
MERGER 34,451 0.121 0.326 0 0 1
SPLIT 34,451 0.049 0.216 0 0 1
BIG 34,451 0.419 0.493 0 0 1
FIRST 34,451 0.191 0.393 0 0 1
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E(FEARY 55 2ole] Yk ; ADEBTDUEE 7] ] @719 FAte g 239 f57A
zkole] Ak ; ALEV A7) tiv] B7]¢] FAte 2 249 54 2ol Ak ; AFCF= 7] Ui
v @719 FAte g 24 H JAdFERILYIFTTE+TFAIEFTEE) 2bol9] AHigk ; MERGER
= A7] gy B719 FARke] 30% oY S A5 1, ofYH 091 gn¥4; SPLIT= Z7] div]

B719] FAHaTo] 30% o] A A 1, ohE 09 HelME ; BIGE B7] Aol 9] Big N
SAU AT AL, S, 9, 05, 5 G5k 82 29 1, ohJ 03]
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2. 3HEA 2

<& 8- 7199 B4 d2E} AY)s) vlamste]l MEHE BF o F PO §A f&5
oa BeEeA AE] A% 2 ()9 AAEH A3}E HelFt,

E 8 JIY-¢EE 4 HAE X0|2t JEREY

CAR;; = ay+0,SCORE, , +a, FILELATE a C’ARiﬁ +aySIZE, , +a,ROA; , +as LEV,  +a, OCF,
+a,OPINION, ; + a3 GC;  + Industry Fized Effects+ Year Fized Effects+e

Dependent Variable : CAR
. (1) (1-1 (1-2) @)
Analysis Industry F.E. IFRS LOCAL GAAP Firm F.E.
Intercept 0.1321" 0.1471° 0.1143" 0.2093""
(19.84) (18.64) (10.68) (6.78)
SCORE 0.0078™ 0.0161°" 0.0064 0.0056"
(2.59) (3.98) (1.66) (1.91)
FILELATE 0.0138 —0.0098 0.0064 0.0071
(0.15) (—0.91) (1.28) (0.37)
CAR® 0.0768™" 0.0914™ 0.0606™ 0.0603"
(7.42) (7.17) (3.93) (5.75)
SIZE —0.0040™" —0.0045™" —0.0034™" —0.0070™"
(—14.87) (—14.16) (—7.61) (—5.69)
ROA —0.0318"™ —0.0039 —0.0383"™ —0.0221™
(—5.35) (—0.58) (—5.12) (—3.63)
LEV 0.0209" 0.0150™ 0.0264™ 0.0253™
(9.53) (6.00) (7.19) (5.61)
OCF 0.0019 —0.0061 0.0041 0.0009
(0.29) (—1.01) (0.43) (0.15)
OPINION 0.0359" —0.0276"" 0.0489" 0.0332"™
(3.65) (—3.48) (4.15) (3.25)
GC 0.0030 0.0025 0.0076 0.0024
(0.93) (0.76) (1.37) (0.65)
Firm F.E. — — — Included
Industry F.E. Included Included Included -
Year F.E. Included Included Included Included
S.E. Clustered by Firm Firm Firm Firm
Adjusted R? 0.1112 0.1679 0.1075 0.1648
No. of Observations 23,782 12,503 11,279 23,782
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CH O 7|Y-Hxd FA HAE 30|} IFRS 9F =8 22}

SCORE;, ; = By+ B, VOLUNTARY, ,+ B,IFRS; , + B3ADOPT, , + B,AROA; , + B; ACURRENT, ,
+8ADEBTDUE,  + 3;ALEV, ,+ B, AFCF,  + ByMERGER, , + 3,,SPLIT; ,
+ 0 BIG, , + 3, FIRST, , + Industry Fixzed Effects+ Year Fized Effects+e

Dependent Variable : SCORE
Analysis (1) Industry F.E. 2 Firm F.E.
Intercept —0.1562"" —0.1576""
(—67.50) (—40.91)
VOLUNTARY 0.0370"" 0.0224™
(19.13) (2.52)
IFRS 0.1234™ 0.1286™
(36.09) (19.34)
ADOPT 0.2147°" 0.2146™
(19.87) (18.28)
AROA 0.0340"" 0.0318"
(5.43) (4.30)
ACURRENT 0.0033" 0.0051"
(5.74) (6.85)
ADEBTDUE 0.0165 0.0138
(1.54) 1.17)
ALEV 0.0600"" 0.0638"™
(5.05) (5.10)
AFCF 0.0165™ 0.0126"
(2.86) (1.91)
MERGER 0.0331° 0.0302"
(14.36) (12.10)
SPLIT 0.0093" 0.0129"
(2.14) (2.75)
BIG 0.0235™ 0.0243™
(17.27) (10.63)
FIRST 0.16917 0.1715™
(71.12) (68.99)
Firm F.E. — Included
Industry F.E. Included -
Year F.E. Included Included
S.E. Clustered by Firm Firm
Adjusted R? 0.4943 0.5003
No. of Observations 34,748 34,748

(F1) ¥ Fo = <3 5>9F B woex, wx, 2] 30 x5 A42F FO5E 1%, 5%, 12|31 10%904 SAH o=
Felsthe Ag TA B,



IFRS HH =QIo= MFHE FMo| HERSHO| SLEU= 109

(F2) ¥ ATE BEEHA BAS 95 A5 RGN S SYse] EANA S (Variance
Inflation Factor, VIF)2tS 2431tk VIF 2% 27} 1.03~2.692 W9 o] 31915}- o,
VIF7} 10 51991 A9 05344 247} ik Al ac & A7E ool weh g (1)9] ¥4
AE gE24AA4 EAEZYEH A2 F Advtn Adsiich

V. 2 &

2 Ae AALER 74 FAUL ol gae A ARYAIE a8 1'8}*‘6H

& T AR GEd 9L F 5 9lom, K-IFRSS o &9 o
Aol opdr} sk Aol AT

_'45}0;] FHE Bolo Hg] dAE EAMyH oz A B AE 2}

34 40 A rAZAL
3 E:3

R
i

d

T,

me,

r r_?f,
N

p
ol
3R
o, _ﬁ rr
i
£
re
P
~

OO e [1 B 1=

[¢]
s

T
[>
|
_>|.‘_I‘
_O‘
N
Jo
lo,
by
o
i
NG
PO
O
rir
poy
tlo
il
ro
ofr
o
2
e o X
o
=
N,
(o

i
A
&
A
incs
o
1o,
-
[
fins
ol
N
H-I e
=
ol
£
o
; i)

2
H2EE T Bo| 14 £tk 3E 9 Y ol
zlol 7t AR ow, ApRAH o7 Toldt 7 ]o}oq o X =9lo & K—IFRS
FAo] AEHZ ¢ fAFSIthE oA, K*IFRSJ = B} APEA ‘:°‘—°4
ettt A2 g1 5 At ol dAFA 3AI7IE K-IFRSY| &
Aol & SAA 2 - FAAHo] szl BaT) dlom, AP <) 71
AFAE F o frdatA dAE = Ao, oF =9 71"*«1 BT B
T2 YUths AE AR it mebA] AR =9) 7193 o F
b giisle AL FA £A19 AryAleld Bl #gt
S F oke HdA 5 AFE B3 AS5H wAilo]
A FA GAIEE AW

E Wl 5%
ATe ZAR] FAREZE 7R3 Sl

ok
rl j;j

e

o, ]o f; s

% o P
HN
2 -y o fi

o M|

O

o ¥ o 1o 1%

o2

=

I

o

l&é-{ooﬁﬂrf‘_l
<]

N ox
2 W L
2

:u

R

N,
rﬁﬁa
o M
M
2N
N,

-4

1o,

o2

i)
o

o oo

!
f
- l‘d'
p
1o,
oX,

ol N
et
o,

Lo

He

o

ro

o i)

e,
&3
2
e
X,
il

)
Y
1o,
=
=
=4
) —?L
I &
o
Woo HI
s A
1o X
S|
%“I o,
$ £
ofo X
ox 5
o so
dor L
o fr
o 2
Sﬂ P
£ e ﬁ
;3 2ore o
o oy

[

Al
Bee §a4d deld te BHS AN

R
A7} A DBE 43514 &1 9H AFoA RE ARE 236197 wjFo F Ko 1y
)25 o

ox I op
o,



10 MLt AXME / Mi22d HMe=(2021.12.)

2 =]
FrEd

ARl - HEA. 2014, “B]FA71G 9] ApEA K—IFRS A9 o} o]z o] #HAA”, 3]A 8
AT A3948 A4z 77—-129.

AAZF. 2019, “n|5=to] FA9} dlolg] ¥ A4S A3ty 913 v =gl EAfo] A9}
FE719 B4 99 71, bR E=E AediE . AE

AP - 92 - o], 2015, “HAFAIAAB(DART)S &83F s g A2E §2(Textual
Analysis) @730 @3k A7 3AAG A24F A45 1 199—221.
U3 g - o)0% - A5 - A4H. 2019. IR DA ] HIHE WE&EA T ARG 9 AR
o] &gt At AAd AT Y 2E wlo|Y i} I REA 7Y AL AR 3
AStAT A4 A43 0 175214
u7)e] - o]GFE - A5, 2019, “EH|2E nlo]d S 83 F5EYA3] 9ALE EA” BOK
ZAAATH2019—-1).
WEH - AGF - o]FY. 2012. “AzFo]FA] Al thgh A7, SASAT A37A A45
253—293.

Hed - A AL 2019, “FA Y80 MEH T A &) o] A|AEH &
AAdF L o]dRkgAIGel vAE Ja. FATATF AT A4E 215249,

o]71%. 2019. T&t=ro] Aud, A1, o] ZEHAL

o - &FE - YTl 2015. “K—IFRSE APEA o2 =0 71| A2 547, 7
gsts] A287W #2% : 389—413.

ol gt - At 3] - FES. 2020. “FHo|EATA L AFAINA —F5AL3| Y AL EA
o] AR E] AgHrgo] vl= G, AL A29A A6Z : 245-278.

ol Y% - Hu]. 2001, “HI A AR A tdt 7]Fe] FrNbgo] et AFAF. S
&3)2] 2298 A|15 1 1-28.

olA7d - gHe-3]. 2019. “AFAE FA 8739 AejzAret AP, SAIAE A28H A3E

[o

el - o - o] FF - 215 2018, “FET AR E A THEY ATt el Wi '

WA A, S|A AT A37H A4E : 37-100.

ATl - o8 2020, “AFANE FA ] HAE T4 FI AN HE G5 AT AYF AT
A21¢¥ A23 177 196.

=3 A712. 2016, "ol A G AZIFAFRS) B9 59 A wE, A1 Al

QA =3 A7EA

- 17T - &AL 2015, “K—IFRS =% 5 AFAlEe] A9 £3Fe] Wsh. tigd g

8t3]#] #1287 A12% : 3323 —3358.

Barth, M., G. Clinch, and T. Shibano. 2003. Market effects of recognition and disclosure.

>

A

Rs

ot
mka



IFRS MM =RIo=2 MFHE FMo| YEFESI0| =A== 111

Journal of Accounting Research (September) : 581 —609.

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

Barth, M., W. Landsman., M. Lang., and C. Williams. 2012. Are IFRS—based and US GAAP—
based accounting amounts comparable? Journal of Accounting and Economics 54 : 68—
93.

Bloomfield, R. 2012. A pragmatic approach to more efficient corporate disclosure. Accounting
Horizons 26 (2) : 357—370

Brown, V. S. and Tucker, J. W. 2011. Larger—sample evidence on Firms’ year—over—year
MD&A modifications. Journal of Accounting Research 49 (2) : 309—346.

Brown, V. S. and Knechel, W. R. 2016. Auditor—Client Compatibility and Audit Firm
Selection. Journal of Accounting Research 54 (3) : 725—775.

Brown, V. S. and Ma, G. and Tucker, J. W. 2021. Financial Statement Dissimilarity and SEC
Scrutiny. Available at SSRN : https://ssrn.com/abstract=3384394

Hoogervorst, H. 2013. Breaking the boilerplate. Available at https://www.ifrs.org/news-and-even
ts/2013/06/iasb-chairs-speech-breaking-the-boilerplate/[ Accessed August 7, 2021]

International Accounting Standards Board. 2017. Better Communication in Financial Reporting.

Li, F. 2008. Annual report readability, current earnings, and earnings persistence. Journal of
Accounting and Economics 45 (2) 221 —247.

Loughran, T. and McDonald, B. 2016. Textual Analysis in Accounting and Finance : A Survey.
Journal of Accounting Research 54 (4) : 1187—1230.

Manning, C. D. and Raghavan, P. and Schiitze, H. 2009. Introduction to information retrieval.
New York : Cambridge University Press.

Pedregosa, F. and Varoquaux, G. and Gramfort, A. and Michel, V. and Thirion, B. and Grisel,
O. and Blondel, M. and Prettenhofer, P. and Weiss, R. and Dubourg, V. and
Vanderplas, J. and Passos, A. and Cournapeau, D. and Brucher, M. and Perrot, M. and
Duchesnay, E. 2011. Scikit—learn : Machine Learning in Python. Journal of Machine
Learning Research 12 @ 2825—2830.

U.S. Securities and Exchange Commission(SEC). 1998. A Plain English Handbook.



M2 MRS AXME / Mi22d HMe=(2021.12.)

Does Full Adoption of International Financial
Reporting Standards Enhance Information
Usefulness of the Notes to the Financial

Statements?

Yoon—seok Seong” - Kap—Soon Kim""

<Abstract>
The Korean International Financial Reporting Standards (K —IFRS), which was fully adopted in

2011, was expected to have the effect of improving the international consistency and
comparability of financial statements prepared by Korean companies. Concerns also coexisted that
the quality of financial reporting and comparability could deteriorate due to the increased
discretion of the manager. Since then, the effect of full adoption of K—IFRS has been researched
in many ways, and conflicting research results have been reported. In this study, the effect of full
adoption of K—IFRS was analyzed using cosine similarity, a quantitative attribute that measures
the difference between texts. This study differs from previous studies by confirming the
differences by company—year in text properties of the Notes to the financial statements attached
to the audited financial statements of corporations submitting business reports from 1998 to 2019
with respect to a large—scale sample. As a result of the study, it was confirmed that there was a
positive (+) significant correlation between the difference in the Notes by company—year and the
information usefulness measured by the absolute value of Cumulative Abnormal Return. This
means that the investor found the new information obtained from the Notes useful. Next, it was
confirmed that the company—year difference in the Notes increased after the fully adoption of K
—IFRS, and it was found that the company—year difference in the Notes by companies that
voluntarily adopted K—IFRS was larger than that of companies that mandatorily adopted K—
IFRS. As the preparers’ discretion was expanded by the principle—based accounting standards, the
information usefulness of the Notes was improved by the adoption of K—IFRS, and in the case
of companies that adopted mandatorily, compliance with disclosure regulations was more focused.

<Key words> K—IFRS, Principle based accounting standards, Text analysis, Cosine similarity

* Ph.D. Student, Department of Accounting, Dongguk University —Seoul, yoontjr@gmail.com, First Author
** Professor, Business School, Dongguk University —Seoul, kks@dongguk.edu, Corresponding Author
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