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H<317] 913l Ohlson
3 A= o2 <E 5>9F 2o

2E(1995)= A FA F o} AEA A el hel] 24
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ZMFHEO et JHEH 2|HEA

a8

<# 5> OhlsonZHol| gt JHX|2AY (= A 22t HAFH| #)

P, =ayt+o, BV, +a,E, +a;NE, +o,YR+e¢,
HEX T E AL FH E
3,439.884 8,766.884
PN ’ , a3t ’ e
ere (2.233%) ere (4.522"
0.211 0.312
SBV CBV
(8.292") (10.542"
6.855 3.664
(26.943") (17.649™)
—8.637 —5.131
(—11.790™) (—5.738"™)
123.481 —5,794.574
(0.064) (—2.386 )
THAYAT 0.795 THARAT 0.666
Fgk 598.095"" Fgk 307.550™
1) 201067 201199] ATAE A2 29T F71E 71Foz g BA9)
2) ( )Ch2 tgkolaL #, ek wkwx D ZFZE 10%, 5%, 1% ool felddS ou|g

3) 7t W%e] Hel

P FT)

SBV : HEATAHEY FY £

CBV @ AAATAE T 3 2AE 0] A A & 7] 9])

SE : MEEQAIA Y] F7 ol

CE @ AAEAAIA Y T ol rIA A E 1 9])

NSE 1 MEEANN S F 2ole] §4(—)elw SE, FH(H)eld o

NCE @ @& A e F9 &ololo] §4:(—)°l% CE, F4(H)eld 0

YR : 9% dummy
4) BRI AAS(VIF)] Hoighe e LA F AAANTAZ] Ao 242 22277 1.9779)

FoA HEo] ZF ABAFES A 2 Fo]oll u S ko X BAPS 2w 9SS &
T Ak F, TR AN A FAF] =t B wolee] 37 A, el a AAAFA R
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o &R} Folele] HA AL BF FANCR Felaith wa AN Eolele] HA
e ARAES] BAGo] F P ol Al 255, T8l wolelo] 245 7I9)
o 7HA7k 2 Roleke A15) 4R 9 B AukAel Few P dAB T, A
Q) mge] ggele WEARAEA 712 AN 0] 0.7952 AFATA R 71 2% A
0.6661TF At o2 o Eoh T2iv} Vuong's testS 488 A7 A FAGoR felH
Q) Aol gtk @8 A% Dummysl FAAGE WEAFA R +)elt fel

1o,
| oM,
o
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il

o]#] %-& Rt AAAFAEY B¢ F(—)olH FeFo|oh Hek 39 o] (NE)dl| gk
B0 3 AAFE o] (SE EE CE)Q 3AAFE 1338
AR frelidol e Ao= veksk

ag]a FE-] tigh SR A d3FE e Uehll= 353} 89175 (standardized
beta coefficient) & V] w st £o|2e] AA ST TAte s|AAG vls)] 241 21D o] =
AR A ARl FrEo] ol 9ol HfAQl el Hls) = 2
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-

£ oleloleke ol
Aedes At golole Fsk wE Fhel PB4l glen, olelo] Ay
o= F7b ¥ Be QFe] vtk AW, FIAYATE 71 F02 AAATALY WA
RAES AL AR BAY & WEARAES e Ao thehont fol4el Aol
MEARA L FHA 7}

ofyditt. webA 7Hd 12 A E A geth ol= AZAAFAE
AB/HAA Zol7} gitke AL 5(2012)9] AFZATe} L A)3iT)
BAFCE foAQl atolE ofyut MEAFA e 23 3|AF RS JtxHHEdo] A4
AFAzE ¥ o =A Jebd 5 A9 AL oA SEyelld FAAF e zEol
&8l MEY % It w3 £ Z7)eA AT
A Et HEAFAE] SAHEL] A ztol7} 1] AA] 7] WEY FE
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£
©
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N
2
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11) EA A Fo A EAste] 2323 S|AAIFE 02121, o] #F3} S|AAIG= 0.778°|th. 912
AFA FAA =Apte] 223 FAAGTE 03333, o] FF3F SHAAFE 0.578°]th.
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<# 6> Ohlson 20| o5t JHX|2AY (B FAH £t HEAN A H#)

P, =oyt+oa, BV, +a,E, +a;NE, +e,

it

HEXFH E A AR = E
2,712.368 . 5,096.050
A=) > , Ar2=3) ’ .
ere (2.206™) °ere (3.114
0.276 0.335
SBV *kk. CBV ok ok.
(11.575™) (11.415")
6.303 2.720
SE sekok CE EEES
(21.549™) (11.243™)
—7.668 —3.815
NSE kkk. NCE skokok
(—11.126™) (—4.497")
T AR AL 0.807 T A A 0.654
F3t 497.451™ F3t 205.726™

D 2011d AFAGZ A5 29 F715 7|Te2 3 B4
2) ( )k tghola, #, ok, wwx D ZEZE 10%. 5%, 1% FlFaold FoA9E ou)e
3) 7+ W] AolE <X 52 FAx

4) BAZAFVIF) g2 A A E e AAANFAES] 5ol 22 27027 1.8589.
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3y 7)|2e] Be ALY A E Collins 59 AT Ao 7|Zsle] A EI} Tt 53]
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<E 7> OhlsonZHol| gt TR 2AY (= A 22t HAFH| #)

P, =ayt+o, BV, +a,E, +a;NE, +o,YR+e¢,
HEXH 2 X E AN FH E
Az 1,599,813 sy 7,884.1*4*8
(0.394) (3357°)
0.173 0.299
(5.586™) (8389 )
8.223 4391
(28.259) (17.546™)
—10.043 —6.155
(—11.722") (—5.716™)
1,973.607 —4,882.506
YR YR .
(0.843) (—1.655)
FRAGAST 0.772 FRAZAST 0.633
Fak 515.168™ F%k 262.022"
1) 201092 201104 ] AFAE AR} A4 o] F 39 F718 7EoR g 249,
2) ( )k (ko) A, #, ok, ek 1 ZEZE 10%. 5%. 1% ] FFol A Fo] A S on|g,
3) 7 Wg=e] e
P 37}
SBV @ HEAFAE ] F AR
CBV : AAANF e He] T AR (BIA MA 2 A <])
SE :HEEAAMAS F9 ol
CE : AALEYALA ] T2 Eol @A AT A9])
NSE : HEEe A A 9] 1 fFo]2jo] F4(—)olW SE, ¥F(+)°lH ‘0
NCE : QA&7 A9 79 &olofe] &55(—)°l® CE, F4(+)°ld 0
YR 9% dummy
4) BABAS(VIF)S] gk e FA o} AAANTFAEe] 9o 242 22277 1.9724.

Lt HAZIHZH O

| 5%_' |X-IEO| 7|. |IL|- 24 Ad

HEd =4

AAAFA R 3 F7HQ AR ES] T AEd S HSD F49 AU 28 AT
a7] 91l AsEA R oze A =23 428 AHEatt thael <& 82 20101
201199 AA BES tFo R 3t K-IFRSC| 28] FAE AAAFA T TdE T8
TARE S eolde] TR EEA 0l leAE E9lsh7] AAsl Ohlson 2P (1995) 283 4

o],



<# 8>9 W&o 7|xe AFEA ARE sk o 2
AR, de] <& 5> Ao} T HEAFA R A B &9 o] F9AQ1 FH+)d
7ExFAG o] AR AAAFA xR A EAE FAR K1) TR IHABEALE
Yel iz itk o] K-IFRSOl 93 AAAFA xS &AM eE e HeA 7 22 7HA]
FAG g Eo] F71E 9 x| #HAA o] glthe AL oulgth 39, 22| o]Y(NE)dl g &
Age] SAAFE £ol(SE B CE)Y 3AAFE elsitets L5 5(—)°lH, &7
Al ool sl Aoz Yepyth 3 BAFY A S(VIF) = Hulgte] 23892 W4=7ke] o
T3 FAE A ¥ 2o E YEsith weba] K-1FRSO| 9 g AR FA 7} Al gt
F7HA 9 A RIF FE AR BEA S Zteve 7 28 AgEn ol d Ade 29S8 5
(2012)9] AFAT= tha Aol Qledl 2 AFelA = SAE Aol SFAATE S5()
olx W FAIA froldel AU ol g Apolw Rl wrdgk Frte] S A7), AT T
g 7199 A9, 23 FH(—)9 ol etk Al oF T AFHe| AR t27] WY
AT
CE 8> Ohlson 20| 9|5 ZEJx| BN
P, =a,+a,SBV, +a,ABV,, +a,SE, + 0,AE, + a;NE, +a,YR+e,
T+ 2 3|3 A= t gk woEE VIF THAEAST Fex
R 3,745.816 2.461 0.014
SBV 0.179 6.545 0.000 2344
ABV 0319 2.468 0.014 1.256
SE 7.009 28.601 0.000 2.389 0.800 412.360
AE 1.145 2.979 0.003 1.054
NE —9.157 | —12.441 0.000 1.366
YR —630.481 —0.332 0.740 1.056

1) 20107} 201199 AFAZ A5} 129 F71E 7202 3 £49
2) F&2 1% FogTolA F944l.
3) 72 ®e] Ao

SBV : WA FE R £ TAAIA

ABV 1 T AR EA| o] Aol (M A A] 2 A 9f)

SE 1 HEEGAMA ] 9 ol

AE 13 o] Ao(ulAuiAE Al 9l)

NE : FEwolefe] &4(—)°I™ NE, F(+)°ld 0’
YR 9% dummy
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ae 27219 e dEeR @ HAalE 50129 ATl E WEATARS ojele]
FAAFE FHA FR(HAOD, 53 2ole Aol AFAFE 2R FelHolA]
gk, o2l 48} BANAE 2/ wdrIge] 59 BAF AYE Q01D ATA
w3 9ol 37 HA7IEAN K-IFRSE 7

N
)

o M K
oo
ox o
o

a5
| ehdA FAre) Ak o

A, 2 AFAEE 71F0 2 & AT npR R QA s2ol o] EF3} 3] A AS0.796)
7b Ak 73 3 FAG0.180) e & AL ® YEha 9) © CALE TS ol
A= Aol o Atk S onldth oyl 27| =979 S FeR 3 AT
e i gt @ﬂe 1011 Aed AoHE 5(2012)9] Ao e o
= = Q3] Ao AATT ° =
28w 20101 ‘“%91 35 #A §47417lr°ﬂ osf om] AFALE A - FEI©

T
R
N
2]
fo
oXx
o[n
l\)
=t
=
lo,
0
-4
2
_>.:,

re

e

offt

me

ol

iih)

A=

i 3 15l K-
[FRSES =¢3ol| whe} Ab32 o g2 A 7A| ES K-IFRSO] 9] Hﬂ e Ao g 7 AEA T
HHAste] 1 Jgo] B 7Aool gtk wabA 2010897 201102 RS FR3lo] Jx| @
dAs B8k A= g7t s F Utk 579 201199 EH”C’E o B2 oln| ge A
TAFE©] K-IFRSE Z7| =Yt 7|9 E5 o2 g AF129 thiu|ste] =27 S7igh 2 &
= B4 gdez BAE drhe HolA onrt ok
<3 > 201199] FETHE oz g 37N AHRE HolFr
<H 9> Ohlson 20| oJst 2 ZIx|2&EM (2011H)
P, =oy+ o SBV;+,ABV,, +a,SE, + a,AE, + a;NE, +¢€;,
T+ 2 S| A T tak woEE VIF THAYA S Fex
et 2,470.751 2.504 0.041
SBV 0.249 9,611 0.000 2.045
ABV 0217 1.872 0.062 1.294
SE 6.387 21.808 0.000 2.175 0-816 310438
AE 1.184 3.543 0.000 1.055
NE —8.145 | —11.814 0.000 1.602

1 201199 AFAZ A8} 29T FIHE 7|Fo2 3 B4
2) FRte 1% frolFada o4
3) 7} Mg Aol <k 8>S F=x

12) o]8g AT2E AT 9011, HAF F2012) 5 = F ATt
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20119 2S5 s 3 24 Aaes AA 7o 2825 tdes g 24 Ao
oAl A Al g o] eAbtba £, 28 A2AFA R AlFshe At

Aole] FAATTF Fr(H)olL TAA ool e Ao yehda it a2la &
SINE)oll that EARSe 3FAATE w£ol(SE = AE)9] 3FAATE nefsitiete L5
T(—)olH, FAAA frolA A

o 9t Ao
<E 10-2 <E g>o] ANE FE/NBAY BHoIN FEUSES 3R Foh uhie] 7}

2 243 Zolth 24 Avhe <k 8- Ane} sl R FEATALS] 2R D 28
of frel ARl <+l 7Rl QA ABAFA R EAI EAE fro 4Rl H+)
o] F& /H#EE e vEa stk
<E 10> Ohlson Z&0| 2lgt S= 7HA[2Ed
P,=oyt+a,SBV,;+a,ABV,+o,SE, + o, AE, +a;NE, +osYR+e,
T 2 3|3 A= t woE VIF THA™A S Fax
& 1,946.309 1.048 0.295
SBV 0.138 4.150 0.000 2.343
ABV 0.350 2.229 0.026 1.253
SE 8.388 28.146 0.000 2.388 0.777 353.819
AE 1.318 2.812 0.005 1.052
NE —10.974 —12.286 0.000 1.367
YR 1,128.353 0.485 0.628 1.057

1) 201097 20114 ATAFE A2} A4 o]F 39W F712 7Foz 3
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A Study on the Value Relevance of Consolidated
and Separate Financial Statements
based on K -IFRS

Sung—Youb Lee” - Wan—Hee Kim"* - Jong—Moon Oh™*"

{Abstract>

This study analyzes the comparative value relevance of consolidated and separate financial
statements information, i.e., book values(net assets) and earnings(net income), based on K-IFRS.
For this analysis multiple regression model is used.

The results of this study are as follows : First, separate financial statements as well as
consolidated financial statements have value relevance(highly significant positive sign) and the
explanatory power (adjusted R?) of the separate financial statements to the stock price is higher
than that of consolidated financial statements. The adjusted R? of separate financial statements is
0.795 and that of consolidated financial statements is 0.666. Furthermore, earnings have more
effect on the stock price than book values. Second, The incremental information of consolidated
financial statements has also value relevance(significant positive sign).

The implications based on above results are as follows : The disclosure of consolidated financial
statements as main financial statements is meaningful in terms of value relevance. But the
disclosure of separate financial statements is also meaningful, considering the early stage in
adoption of K-IFRS.

<Key words> K -IFRS, value relevance, consolidated financial statements, separate financial statements

* CPA, Dasan Accounting Corporation
=% Professor, School of Business, Gachon University
w%% Agsistant Professor, Department of Accounting, Dongguk University
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