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AK-E vhdste, 719 5460 wEt viEAd S=r1e = 7HX7F e A 95-E gl
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A AR AR ek A9 eIy St KoIFRS £ ol Folie vl
A Yo} Belste] FRHTY o 22 QA nelelel oo, AR Aelskd A1
193

o] AYAHUR 715 He A5 A HAThAF N - FHFA, 2013).
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0 2143 Al S AalA] 1T Y] £AS AgEta 9l
Michalski(2008)= ©] &4 ¢ 2d& A|Asled, o] 2A] nj&Ad =& %
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7Fx](Net Present Value : NPV)E 571412 A
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EAAL] FE= AdeiM FHE AT 797 oke] FH Al s = obd A7t Bol
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olofof F&3tAY Hrmgk TR FGo] AHA] o] el B A gFo] He Ao R v
A BAE BHdoTH 58 Byt S22 oA vehg Badae 77 adE 719
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SAR,;, = By+ 3,dC;y + BodC_ALD,; , + 33dC_ALD_ARF, , + 3,dC_LagC, ,
+B5dC_LagL;, + BeALD; , + B;ALF, , + Byd E; , + BydNCA, ,
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A ER Aol 2T w1, 22A] Z2 A goll= 09 Hul¥g 4RSPE THEOIA, ool A(1)el
dC ALD 9}9] 1353}, dC ALD ARSPE YolA th&3} o] gholgit),

SAR,, = By + B1dC., + BydC_ALD, , + fydC_ ALD_ARSP, , + ,dC- LagC,,
+8;dC_LaglL;, + BeALD, ;, + B, ALSP, , + BsdE; , + BodNCA, ,
+ B1dRD;  + B11dL  + B1od DIV, + By3dLag C; 4 + ByydLagEy
+ BisdLagL; , + €, (4 3)

thd, 7Hd3A R SeRAAEATE] EAL W), MfEAE F=A ET7HAE Sopdv,
Bs7F =(—)9l e 7H Aeolth

= ATNME AFAT} T HAA SR E o ool mE V7] S5
= Ask L, TX]"F{_E UHEZH:'E] Fr 9o Am 22 A T2 Al ﬁoﬂ H]??i%XVWr
AN, oA & T WBE, FA vES SAFR Aol
AZtERHE FAC Eﬂ?ﬂ W ny 53} BFRYS AHgoto] E‘ﬁ.ﬁ}ﬁiﬂ}.

olFd RS A& wole ARl EAlteH, A7 Aol IAR Asto] MEAA F

= -
=E 54 SUkete A3 A3 T7HES dotelA] & slo] A Bi dF WES o]-83}o]
ATEHE ke AolBz, g4 glojM FoE 23,

V. 2534

B ool FEL 19993 R 20163714 AA3|ALE 23] Hlo]E M| o] 2(TS2000)el] =9
7, 229 A 719 T 12¢9 AL AR 99 B e R stk g5l £33
719, AFAEZY gle 719, =l &3 5 A57F R UA 22 7192 E2A A
SJstgitt. ol wet & AFoA AMgE = FEO FE F 19,6537 ZId/AzeH Zd—d &

o <x 1>7 2tk

o71A Aol miEAA FE7I9Ee EANAA TS| EAlskE 7Iola, HYETIHS
| EA @A EED 0] EAekA] & 7Idelth WA BE T FEr|Hd-A%E 57897002, ]
FE71H-E 13,86470 0]tk =71 AA 71949 29.46%F AAstaL JloBR W& d=
7b o} Al ARl AmxY WHE ofYge AS & & ok

K-IFRS7} 20119l =Y AA viEqd Fo dHd 3A7|Fo] MA=HIJCT R, 2010
A old 7 2011 o] FR prolx] FES AW E oVt vk Ade WskA] ¥sko) K-
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<E 1) EEIIY9 J7|9-—dE st
(91 7N, %)

CESIEY HESE . o &z o &= .
BE O amojy [weesje | SIE | EE | geoie | ejgresie | S
1699 207 306 513 2009 466 734 1,200

(40.35%) | (59.65%) (100%) (38.83%) | (61.17%) (100%)
2000 290 283 573 2010 443 820 1,263
(50.61%) | (49.39%) (100%) (35.08%) | (64.92%) (100%)
2001 310 354 664 il 84 1,251 1,335
(46.69%) | (53.31%) (100%) (6.29%) | (93.71%) (100%)
2002 370 387 757 - 192 1,220 1,412
(48.88%) | (51.12%) (100%) (13.60%) | (86.40%) (100%)
5003 427 436 863 S 206 1,235 1,441
(49.48%) | (51.52%) (100%) (1430%) | (85.70%) (100%)
004 435 482 917 014 207 1,279 1,486
(47.44%) | (52.56%) (100%) (13.93%) | (86.07%) (100%)
2005 446 520 966 e 186 1,348 1,534
(46.17%) | (53.83%) (100%) (12.13%) | (87.87%) (100%)
2006 434 593 1,027 — 177 1,287 1,464
(42.26%) | (57.74%) (100%) (12.09%) | (87.91%) (100%)
2007 433 652 1,085
(39.91%) | (60.09%) (100%) .
A 5,789 13,864 19,653
476 677 1,153
2008
(41.28%) | (58.72%) (100%)
. v

A Fe19e EAAAEEL ] EAStE 719, MGG viEAAARED o] EAISHA

719ez e

20107 201199 =793 HF=719 BlaE BH, SA7]E WA o2 Qlate] mjEAA
S} #g 71 el sAIAE] Walo] s nHARSES & F Stk 20109 =0l = 1,2637
o] 719 5 44370 719, 5 35.08%°] 710l MiEAA AREd e 715 o, 2011d =
133570 719 5 847l 714, 5 6.29%%to] mj&AA AT 71 58ih kAR 201219 %
e J=rigo] Al EolubA, 2012~2016W9 & 12~14% B =o] HlFS AR ete g
BT} ol A FA o Fo thated 2011 7HF A AEsth L, 2 o] Fole &
AsHA Agstdtia g 4= sl

K-IFRS =%} o|ddle jefd& F=sta 472 22k
To 2, MENA F=rt AR @A o] FAA L Athe A& € F Utk K-IFRS =Y o] 54
= S K

& A, 12~15% PEZ HolAw, A4 EAY P NEst FAvhne &

o2 o

z
of\
-,
98]
(9]
z
=
=
o,
r
al
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Al 4= gloh ol =9 oA, 7ol g w7t viAANRE 71539 AL, A
AANZ 7153 HUA, v EAAA EED ] oA SR Y SH = Floly] wEdl, #A%
Ee] A0l tEns s Anld ot S, AFAA, 20119 Ao MEAT =Y
EEe AdAY A4S wWAoy miAAN R 7158 ISl £gE ] 2la, 2011 o
Fo A F=r19 B dETAol sle v VISl TEH dth=
e BEe & et olth 2 eR, A9AE Py, v Fee AR A
3% 3ol sl wA7IdEwe] ol 8ske At ohdH, Ao RE ol o] 8= AEEE
Peleta A4S 5 9lek
<E 2>% & A7 ARE EE ZE7I9S9] 78 SAVeSd Ui VlEsA g YE
T ek 27190 S AU EEL(4RLoss)S i EA A BlS|A = p|v] 0] (0.5%),
bl A AAR_F)E MEANAL] 1%, STAAANEAAAR_SP)E EH AL 5% 3 =]
W, FEUS(EXP_R)E A viEe] 20% el
<E 2> JI&8AF
Eh gz EEHA 25% 50% 75%
ARLoss 0.0047 0.0257 0.0000 0.0000 0.0005
AR F 0.1057 0.2207 0.0000 0.0000 0.0761
AR SP 0.0546 0.1597 0.0000 0.0000 0.0044
EXP R 0.2012 0.2868 0.0000 0.0222 0.3555
SAR —0.0628 0.7490 —0.4182 —0.1625 0.1256
dc 0.0066 0.2121 —0.0370 0.0018 0.0488
dE 0.0475 0.5022 —0.0633 0.0031 0.0767
dNCA 0.1435 0.8606 —0.0575 0.0708 0.2755
dRD 0.0017 0.0444 0.0000 0.0000 0.0014
dl —0.0101 0.0716 —0.0056 —0.0001 0.0032
dpIv 0.0008 0.0085 0.0000 0.0000 0.0000
LagC 0.1779 0.3364 0.0306 0.0820 0.1868
LagE 0.0200 0.4672 0.0044 0.0722 0.1545
Lagl 0.4208 0.2088 0.2552 0.4176 0.5689
. ARLoss : M| ZA A LA/ EAA(EA), AR F : 3l E03/MEAT, AR SP: SFaAAE
AR EAY, EXP R FEHS(=TE/M%), SAR 1 FREY 2T E, dC: Bt d5e] ¥Ew.
dE : | &2, dNCA © Bl FALE A Roln HATALe FANAN B AFE A

73k gk dRD : AgEe]e] WEE dl: o]AH| g2 MEE, dDIV : REF wjdge] HMEE, LagC:
A7 B dF, LagE - A7 HAAH] S, Lagl : A7|E F8] &(FAA/ZA4h
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UTH F=7|gE v FE7]Fl vlsiA FAAHCE SAA m =
Aol BAdth & F=rI9e] FEHFo| BT |IdET FAACRE 1% FFodA fFosH
=St ol WiEAN Y dETIHS FE FEIIYeIH, YshiEAE S S5FaAA wiEA el
Ae AFidE =7t Bol dojuta itk AS & 5 Aok TEEYZH5E(S4R), B+
HFHE(C), BETF wdae] HeTdDIy), At 71 Axeld(Lagk)e 7 Felle d=7197
v =719 ztol7F fiith BlAFAPAFE(dNCA), TN EH] WEE(dRD), Ad7] T3
H&(Lagl)®] 735 mlEAd d=7|ge] =8k, oA & HEi(d), 7% ERFda(LagC)
FEr1o] Wi o] & Al Hfdge] FEotal FAjR|Eo] 2 AFol viENE F=E
St S FE & AAeH, FErigeletal aiA S| 2AFER AT 797Xt
e gue e ¢ T Ui
CE 3> MEMH L7 HSET|Y 7F 7|ssHZ ol
.. i (LT —H| )
iR & =Y HIFE 7| A xto| { ARt

AR F 0.1499 0.0870 0.0629 17.51™

AR SP 0.0779 0.0446 0.0333 12.58"™

EXP R 0.2402 0.1849 0.0553 1247

SAR —0.0628 —0.0629 0.0001 0.01

dc 0.0055 0.0070 —0.0015 —0.44

dE 0.0748 0.0361 0.0387 4.46™

dNCA 0.1967 0.1212 0.0755 498"

dRD 0.0038 0.0008 0.0031 3117

dI —0.0158 —0.0077 —0.0081 —6.33"

dpiv 0.0009 0.0008 0.0001 0.62

LagC 0.1714 0.1806 —0.0092 -1.73"

LagE 0.0111 0.0237 —0.0126 —0.55

LagL 0.5011 0.3872 0.1139 37.23™

F. AR F : &8l &2 A/m| &2, AR _SP : SFHA A EAH/mM &2, EXP R : FE8]F(=FZ/7)
%), SAR : TFEZHZHFAE, dC : BH AFe HEE, dE  PAAE31E9, dNCA - ¥dF
AR A Roln BldFAMEE APt A Bf TS 2173k 3 dRD - AN EE] o] MEE dl: o]
A& HBE dDIV | REF vigge HEE LagC : A7|W W& A, LagE : A7) HelAn] &

A9, LagL - A7 Bajv] & (FA/ZAH4h
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<E 4>5 2N FES ol §3HE 7199 5HS ohuy] A, FEY ¥, dsE
AT B ol R, EFRAANEAN B o ol uhe} | ZAHA LD WS S A}
|tk o] el HRo] 2714, AhEAL] Ak 719, SFRAANEAA] Yt 719
o MEARAREL] FARCE Fob an MjEAY F=E Bol ok AL L 5 9

(el 1%).

<E 4 7Y S41 & S48 EAM 2L H|lW
L =71 TEI|Y .
ff —
(n=8,004) (n=11239) d - stat
u%‘:{ﬂ‘ %_{J‘:/\]/ stk
= _ _% = 0.0026 0.0063 —.0037 —9.90
ISkl
2|5t ExH =0 2| sjofl ExA >0
diff t—stat
(n=13,947) (n=5,450)
uf| E 2 H A FEE=A/
1= - _ﬁ = 0.0034 0.0082 —0.0048 —10.20
w24
EFAR &= SEFBARERE>0 .
diff t—stat
(n=12,313) (n=7,084)
uf) S A B4
1= i _% = .0028 .0081 —0.0053 —13.62
e

<# 5>E & 479 FE B4 ZFolvh. WA Panel AT HAVIHE OIdoR e,
Panel B K-IFRS =% ©|, Panel C= K—IFRS =¢] o]%= iz st (7he 7M1
o st (s FHE A=, 7199 EFASH Efd vl gnle wsd, de
_ALDS] AF7t BAA LR FoF g2 HoFH, 7M1 AA sk vk A d = gl
(Whe 7H2, A@2)° that 2423 =A, 719 a2 Foll AspujEajdo]l =4 o 1,
a4 42 A5ole 02 TS ARFE WHEolA, 7199 st &l EAE W 5
7¥A| 7} oG Al Wsh=A S gRlgt) (thE 7H3, 23)dll ek A F A, 7199 vjE&afd
o SFBAAEANAC] A W 1, 2F8A ¥ AFol= 09 G 4RSPE WHE
A, 7199 SFdAAEAde]l A W AFe] 77} of¥A WeteAl S gl

Panel A°lA ZA] 7|3ts ooz &Rl o, (thel 2art fo3t 23S HofF3e
tl, dC_ALD®] AF7F 1% FEoA fFolatil &l #hg Bof o 7 12 ARSI 3L, ARSP
o] w37, dC ALD ARSPS] AF7F EAH SR 1% FEolA Folotl =(—)9 #& Heolx

12
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genw SEFfAAEAAC] SAA el EA7F Ald A5 A5 7 gobd Aol
© 7H3S AAske A3ga M S = ok S, SFaAREgdc] e AFode Bt
Aol 7 7F @A BrkEH, olefgt 55 AL, viEAd ErIde ERdee =4
B7HETa & ok FAMset ddste], fode o T2, diRiEe] Alggkol
Faulkender and Wang(2006)2} H] =gk Wak& Vel A7 BHd 53 A7 FAH] o] &2
7199 2-F, dglQlugo] Atta A E = sde), old met BidFe 77 29 g

7Y, AT FYsit)

Panel B K-IFRS =% ©|A& the 2 &9, Panel A9t ¥lwsle] (thel A3 Y
sta, 7oz (7he A7t BAZ SR 5% oM FosA 7H1E ARG AYE B
o At}

SR T K-1IFRS %] ©]FZ2 o2 3l Panel C2] 9ol e 7Hdd thate] 293
A A7F YehA] ekt

Q.oF5}AH, Panel A9] AA 7|7t 3t A3bs F2 K-IFRS £ o] Axtel] o]k o]
™, K-IFRS =%} o|#ol = v & AA o] EAlshs 7199 da7R7 FAREANA &
AR Hrhe Wt AN BY o] a1 ARE 2 Ut fSlth

B 717182 olgdt A At ou|E nEe B Hov) gt} delMz AHek
Panel B ¢} Panel Co] FE-& A Ao th=r} j
o Z3E o] gl AL WA T K-IFRS =Y o] wj&A3
gl 719dE0] o] gty K-IFRS £%) o|FdE Ad4 18 7|¢so

Panel B9 (7} 272 B K-IFRS o] o] ujZ5)

=
= °
719 Ee] 5 S7HE0 st 3gA R Hrks wa sve As & 5 vk
&

o
o

o
il

e R
rie

2

5o 394 Bt $aAdE Aoz nah
W, Panel COIAE BAAF F7ho] FYA0m Prprete 4% 2S5 Al
SE]22, Panel BY) A2 BEoldl 9EE Al i 48T EATAD, WA 2
GAAENE & 951U Aoletn A¥T & Yok ol Wel FF FHAE 5 FAHA
ARE o] §3je] WA AES et g g
AN 715G 195 5L

1, 7] ¥
Ao AFEY ARE AN ol o] ¥
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B 5 MEME LIl 2FEF0| 7[Y7IR BIRl= S

Panel A. T 7|2+ (1999—2016'H)

@b (Lh (ch

tﬂ A
T SAR SAR SAR
dc 0.646™" 0.645™" 0.671""*
(9.399) (9.394) (9.696)
dC _ALD 0.053 0.077 0.177"*
(0.984) (1.029) (2.598)
dC ALD ARF —0.040
(—0.461)
dC _ALD ARSP —0.269""
(—3.126)
dC LagC —0.021 —0.020 0.004
(—0.449) (—0.434) (0.079)
dC LagL —0.703™" —0.703™" —0.765™"
(—6.304) (—6.306) (—6.807)
ALD —0.009 —0.009 —0.010
(—0.523) (—0.540) (—0.630)
ARF 0.006
(0.293)
ARSP 0.0517"
(3.163)
dE 0.208™ 0208 0.206™"
(13.792) (13.791) (13.597)
dNCA 0.057"" 0.057" 0.060™"
(7.648) (7.656) (8.053)
dRD 0.862"" 0.862""" 0.878""
(7.029) (7.030) (7.117)
dl —0.323"" —0.325™ —0.353""
(—3.607) (—3.624) (—3.931)
dDIv 0.919 0.921 0.883
(1.329) (1.331) (1.263)
LagC 0.223™ 0.223™ 0.226™
(8.749) (8.748) (8.839)
LagE —0.027 —0.026 —0.031"
(—1.537) (—1.526) (—1.759)
Lagl 0.380™" 03817 0391
(8.049) (8.052) (8.096)
Industry dummies included
Year dummies included
Constant —0.920™" —0.923™" —0.956™"
(—19.250) (—18.926) (—19.577)
Observations 19,653 19,653 19,653

R —squared 19,653 19,653 19,653
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B 5 MEME Lx7Ige 2RSS0l Z7IY7 ks g (A5

Panel B. K—IFRS =& 0| (1999—2010H)

Zh (Lh (ch

H,_:i A
N SAR SAR SAR
dcC 0.663™ 0.663™" 0.694""
(7.331) (7.334) (7.632)
dC _ALD 0.120 0.139 0.242™"
(1.861) (1.528) (2.967)
dC _ALD ARF —0.031
(—0.305)
dC_ALD ARSP —0.259""
(—2.628)
dC LagC 0.028 0.027 0.052
(0.487) (0.473) (0.910)
dC Lagl —0.923"" —0.922"" —0.986""
(—6.671) (—6.667) (—7.091)
sAH T do Aek
Observations 10,981 10,981 10,981
R —squared 0.067 0.067 0.071

Panel C. K-IFRS =& ol% (2011—20164)
Zh (Lh (ch

Hnj A
T SAR SAR SAR
dc 0477 0.478" 0.480™"
(3.828) (3.836) (3.796)
dC ALD —0.116 —0.112 —0.087
(—0.654) (—0.633) (—0.457)
dC _ALD ARF —0.979
(—0.335)
dC ALD ARSP —0.365
(—0.668)
dC LagC —0.114 —0.114 —0.110
(—0.889) (—0.884) (—0.832)
dC Lagl 0.362 0.359 0.345
(1.478) (1.463) (1.390)
EAH 4 Hal geF
Observations 8,672 8,672 8,672
R—squared 0.065 0.065 0.065

CLA (1), 2, 3)9 AR A0S e 349 A

B 7o 25 el t BAFE HelFm sivh
2.t A% 99 ¥Wxe vy 2L 544 594 E

BT s p<0.01, ** p<0.05, * p<0.1

L_,
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A

E 6>S FEGT YR, < 7> YT tide® gkl 4 (1), 2), B)F AFE
Agk Azteltt. < 5>9F FU5HA MA 71K (Panel A), K-IFRS =] ©]%(Panel B), K-IFRS
=Y olF (Pancl O)F WhrolA A5

<E 6>¢] A9F WE, $3719L DO AE u, AAV1 K-IFRS = ol el ghe]
A B, (), (h BF dC ALDP FARCE Fela el AFES 7PE AL Hel Fa
itk AMA o R £27190 ol AN P G5F AFEY FUOR 201 glo
#, gl ZAEolt ERaARNEALe] Qi A9t RaaRe AL gass A
% & ATk $E7199] AR Futhgol 4 SshhEAD, SFRAANEAA] 3
& AgeE FANPAA BadEe /NS Wl 3kn drks A€ ¢+ Ao

ol

FATE Panel Co] 235 HH, F27|9S oz & wo|= K-IFRS =Y o] Fo& &
=

)% A7E 2L 57 Yotk

Lo
=

(B 6 E7|Y HY2E MEMH S=7(Y Ere=0] 7970 Olxls

Panel A. Z&7|Z+ (1999—2016'H)

N 7h (Lh (ch
i
SAR SAR SAR
dc 0.669™ 0.674™* 0.669™"
(7.284) (7.334) (7.273)
dC _ALD 0.127" 0.285" 0.228™
(1.917) (2.847) (2.704)
dC ALD ARF —0.226"
(—2.106)
dC ALD ARSP —0.199"
(—2.001)
dC LagC 0.073 0.079 0.071
(1.206) (1.307) (1.180)
dC LagL —0.887"" —0.903"" —0.880""
(—6.093) (—6.196) (—6.044)

AT I AeF
Observations 11,418 11,418 11,418
R —squared 0.064 0.065 0.066
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B 6> +E7IY Y2z HEME LrrIgel 2RFS0| Z7IY7IA0f Oxls S (A%)

Panel B. K-IFRS T ¢! 0™ (1999—2010)

PN 7h (Lh (ch
SAR SAR SAR
dc 0.635™ 0.644™ 0.639"
(5.895) (5.976) (5.930)
dC _ALD 0.161°* 0.335™* 0.268""*
(2.159) (2.967) (2.843)
dC_ALD_ARF —0.244™
(—2.057)
dC_ALD ARSP —0.205"
(—1.886)
dC LagC 0.074 0.078 0.070
(1.096) (1.145) (1.026)
dC Lagl —0.904"" —0.924" —0.901"""
(—35.525) (—5.639) (—5.502)
AT da ek
Observations 8,142 8,142 8,142
R —squared 0.066 0.067 0.068
Panel C. K—IFRS £¢! 0[% (2011—2016)
P 7h (Lh (ch
SAR SAR SAR
dc 0.609" 0.605™ 0.604™"
(2.722) (2.700) (2.689)
dC _ALD 0.160 0.160 0.142
(0.547) (0.545) (0.475)
dC ALD ARF 2.953
0.297)
dC _ALD_ARSP —0.006
(—0.058)
dC LagC 0.423 0.418 0.425
(1.528) (1.508) (1.530)
dC LaglL —0.085 —0.073 —0.078
(—0.177) (—0.151) (—0.162)
AT A AeF
Observations 3,276 3,276 3,276
R —squared 0.059 0.059 0.059

(D), 2), 3] AL A5 veplis, 349 Aot 23 bl t 57

X
ot
o

N

A

rﬂ

=

o

o

u

1>

2.t BAE 99 3= 2 22 FAA 19485 UERdTh #xx p<0.01, #x p<0.05, * p<0.1
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WA, < 7>9] A9, 719 Rhe 2 S @ Ao, K-IFRS &% o] % (Panel B)
(thel 2%5 A&stale dC ALD7 25 SAA R FoalA] 2& g 7He A& o F
2 derng el oA mjEAAE Fwrt uigA e Am g IR o A 3oE
2t @t} 531, Panel A%t Panel Boll 91o1A] (thel A& HH, SFaAA nfjEAdo] A4
& o A7 7R BAHCRE Fofal ()Y @S TR BR, EFEAA viEAHe] &

sk W71l EAD Feo] el B FoE J1gelor F AAksa ek

B

.

E 7> Uo7y tidez MEMHE SEI|™e 2ERrEz0] 71970 Alxls S

Panel A. M 7[ZF (1999—2016'4)

PN 7h (- (ch
=T SAR SAR SAR
dc 0.525™" 0.520™" 0.579™"
(4.776) (4.705) (5.184)
dC _ALD —0.098 —0.077 0.153
(—0.908) (—0.650) (1.163)
dC ALD ARF —0.104
(—0.443)
dC_ALD ARSP —0.722™
(—3.574)
dC LagC —0.216™ -0.216™" —0.131
(—2.717) (—2.710) (—1.622)
dC Lagl —0.251 —0.240 —0.4217
(—1.341) (—1.272) (—2.217)
A M 43 ek
Observations 8,235 8,235 8,004

R —squared 0.080 0.080 0.085
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CE 7> UWH7IY ez ifEdd Sr[ge EREZ0| 787Xl OjXl= & (A%)
Panel B. K—IFRS £ 0| (1999—2010\H)
P 7h (- (ch
SAR SAR SAR
dc 0.499"* 0.486™" 0.600""
(2.773) (2.682) (3.288)
dC_ALD 0.025 0.053 0.316"
(0.168) (0.324) (1.745)
dC ALD ARF —0.116
(—0.395)
dC_ALD_ARSP —0.777"
(—3.018)
dC LagC —0.089 —0.089 0.020
(—0.765) (—0.761) (0.167)
dC LagL —0.654" —0.631" —0.920""
(—2.329) (—2.219) (—3.222)
SAH T A2 ek
Observations 2,839 2,839 2,839
R —squared 0.101 0.101 0.113
Panel C. K—IFRS £ 0|% (2011—201614)
ps 7h (- (ch
SAR SAR SAR
dc 0.463™ 0.463™* 0.467""
(2.915) (2.912) (2.889)
dC _ALD —0.196 —0.194 —0.142
(—0.841) (—0.830) (—0.550)
dC ALD ARF —0.753
(—0.196)
dC _ALD ARSP —0.305
(—0.509)
dC LagC —0.246 —0.246 —0.220
(—1.567) (—1.565) (—1.358)
dC Lagl 0.451 0.451 0.444
(1.499) (1.497) (1.453)
AT da ek
Observations 5,396 5,396 5,396
R —squared 0.075 0.075 0.075

1 Wl dae
t EAEHS HolFa )
2.t BAE 49 HE= v

<= A

ksl

sk, 2 (1), (), (3)2] 217

#e4

4 2A3HE ehi, 398 A 2E ol

eIt} sxx p<0.01, ** p<0.05, * p<0.1
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V.2 &
2 A= 199939 FH 20163 B3t 3 f7sd@AI Y ZAE Al A IAMES U
o mEAd EE 53 AF2EIY LUt HeadFe] 7] d] oW Jgks v A=A A E

HEAe Lol AAYIIAN B0 S bcloh i 5 4o oA Sl
g gege] Ao &N 4718 5o FEad 43S =
B 4 G5 ol Aok, B, RS DA NBANE FEAA Hme oA
A ) 8Q) oAl golut M E A B o] WA,

M7 MEAY F1 AT 2 7199 AR s BRG AFE BRI
£2 o] g3t 7199 B4 0@ @77} 580, & A7
¢ AR} 542 PRSI B4 23, ilEAN SRS ol §ehe 7199 WEs K- TR
% o] ol

= =
30~50% SEelgom, ol AR 71T ol g3t ko] ohd S AAkEIRL ST,

Faulkender and Wang(2006)2] 23S ﬁog%}oq HA AT 3RS o] &ato] BGAT
o 7S AR ¥, K-IFRS ?g o] Az} o] Zol| QlojA AT} AP T2 AL U 5
AT o] 2011 o] F A FE 55 sle] A7) 0] AN, s o] 9l

of o
o= W72 Helst717F FEoA7] woleha Hlrh mjEfdAAEEdel e Ju
7F K-TFRS =9) o3} o] 57} depsivta & < gtk
K-TFRS =9 o]l jEAAHZEL0] e 7Idel Efda 7H7E 234 @2 719
o Wlgto] g7 H7PESIARL, oSt S AU SAAAL A ] EAste] the]dn] &
o] 2 7Folle 2%A Btk 53], #E7I AFele oM@ At FEHAM, #2771
dol MEAALEE St AgxLE dte 4F EdFe] 7HA7F =4 H7kE Ao
e 719 BRdE 77 24 €2 71
I Apol7h dtke A3E FE Ut )itk SRAA el EAske 59 7AIA
= aEgey, FE7Idd QM= Efdae 7RIS 2 vt sl
a3= Xéﬂom ”ﬁ‘rﬂ? Hol o= Esta, K-IFRS &%) o] vl A = 3] AA 2]
| F7hEa ddvka sjM e = Slvt o]ol thato]
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Selling Accounts Receivables and

the Value of Cash Holdings
: Comparison between Before and After K -IFRS

Boyoung Kim"

<Abstract>

This paper examines firms listed on Korea Exchange in order to investigate the relationship

between selling accounts receivables (factoring) and the value of cash holdings. Factoring accounts
receivable incurs decreased net incomes and increased cash flows in advance of due. Previous
studies report that holding high cash stocks can increase liquidity, but also cause severe agency
problems between managers and stockholders. Therefore, it is necessary to examine cash holdings’
value of the firms which sell accounts receivables.

Empirical results are as follows. Prior to the introduction of K—IFRS, the value of cash held by
an entity with loss of disposal of accounts receivables was higher than that of an entity that did
not, but was not the case when foreign currency receivables or related party receivables existed.
Especially, for the exporters, the value of holding cash was highly valued if they raised funds
through selling accounts receivables.

Since the introduction of K—IFRS, it has not been found that the value of cash held by an
entity with loss of disposal of accounts receivables differs from those that do not. A decrease in
the value of related party trade receivables was found, but no increase in the value of cash held
was found in export companies.

For the total sample of listed firms in the Korean stock market, the cash flow of the firms used
factoring accounts receivables may have positive relations with the firm value. However, the firms
having related party receivables decreased the positive impact of factoring on the value of cash
holdings. In total, factoring can be a useful means of financing, but caution is needed when there
are accounts receivables with special interested parties.

<Key words> factoring, account receivables, value of cash holdings, special interested parties, K—IFRS

* Associate Research Fellow, Korea Institute of Local Finance, bykim0405@kilf.re.kr
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