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Vv JHd 12
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Pi= B0+ FuBPS™ + BnEPS ™+ £23BPS: N M+ B,EPS T+ BasAll
+ B 26AllBPS; N S+ B AlIFEPS; ¢S 4] 4-2]
« B3 3
Pi= B30+ B3BPS:™ + BnEPS;™ + B3:BPSP™M S+ BuEPS S+ B3sAll
+ B36All#BPS; ™M S 4 8 AlIFEPS; O S [4] 4-3]
A7]A, All 1 257 QZAAFAZES 7|EAFAREE QE7EL 2 FAISHE 7192 1, /9]
AAANFAEE FASHA 3 718 AFA R AZ7|Eo 2 A 719E 09

e 2 HuRSEAIE AARAR 715 A0S
2] AAARAL A

rf
of

_I%
)
BN
(A
e
oy
N
jin
1o,
o,
o

[ 4= 1104 818l Ash B8l AT 518 K9l ghol RS Stk [4 4
219} [4] 431X 242 Bas, Bnel AT 2 B, B3l AG7F o3 K(+)Q #h& Hol=A
gagezs ¥ a7el 14 218 RS Bk

R o 2 AZA A FA| F b A FA E] 3] AG K] Apolrt VIS 18A] ¥ 7Y
B} AAAQFA T SAY R 7pxFEA o] EAFA R SAY R 7 FHEA R ¢
e 7Hd 228 7&% a17] 91ek 23S thy [2] 519 2t olw) S| A He| Atol= AZAA
A Ee] vl Z ol 7 A A E O UHZ‘JU zko] 5 239l 25%0l dldshe 719& Aol 7t & 7]

Aoz vl 75% ] ets 719e a8x e y|gdoz Yo gEZsluA s}

v 71M 22
* 23
Pi= B0+ B1BPS:™F + B EPS: ™ + B 13BPS; N+ B, EPS; S+ B0
+ B 16Difft=BPS; "N S+ B 1 Diff+EPS; S+ € 4 5—1]
* 2% D
Pu= B2+ BuBPSi™" + AnEPS:* + A 5BPS N+ B0 EPS; S+ B osDiff
+ B 2Dift*BPS; "N S + B, Diff*EPS; ¢S +-€, 4 5-2]
* 28 3
Pi= B30+ B3BPSi*" + BEPS:*" + 83BPS;PM S+ B3 EPS ¢S + B 3sDiff
+ B 3Diff«BPS; VM S+ B o DIff<EPS; ¢S +- €5 [4 5-3]
o] 7] 0l A,

Diff : AZA A E o W7 A A 2] S| AR Aol7t 2 71 1, AFA @2 71920
e Ze v Z2A TR 2Tt AEATAZ jEHe] AfolE FAF
ZIEo R olhitt AW Ao|7p EV|Yew aRA B BF AL 7

=
o
fru
M
\:-1@
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[4] 5—11914 8162l A9t Bl AG7E el HH)Ql el vebdE Edezy &

.

T 7 228 AFstuAl gk niR7 AR (2] 52194 = Bl AT B ATt f

L
1% el e meleA, £ [4 SIANE Bl AST frel AGTE F1% HH)
o) k& HolAE GeAFo A o AZAT, 7oA tETHAS BAVL A ol %
= FAEMI) Hee At E*&é% 275k

re

1O
E
o~ =z
T

B §“

B Ao A A K-1FRS7} 2849 2011 A & A4E 7158448719
oW, t}& 27& wEsle 7|gow Il

(1) 589 & &= 714

(2) AEAA o] wHA ek 7Y

(3) 12€ 31do] A4kl 719

(4) =418 7P B (59 KIS - Valuelllo A B 83t F7iat5 3 AAFAEE 458 5 9

= 714

z27 (A FEdE A olfe F5del e 7I93e Aold 545 77| wie]
o Z27AQ)lM AHERA] 19S A7 o] FE T Eoll nX & g go] dubAQl VTt
ZJolsl7] wjiEe] o5 FA] ggelth 24 (3)L F-Ee] 7IdEe] 12¥ Askgicle]r] uj
oll A4S Apo] 2 Q18 HmrbaAd & AetAI7IA] 7] Y8l AR st on viA|to g 2
A @)= AR ol &7FeAd #e Atgelt) o] e HEMA AAE Bt HF 517719
NG -9 BES HF A AEAS AA g lojM I
]

213l winsorization 7S ARSI W4 BEY 1% st S48t s

156 FA71dAA )2 A gHsich
& A8 = AAY AAANFARZ AR} gl 134719
EFES xﬂﬂ?ﬂ 5177H«l :

RS T
o1gel ARE Bal B Q7o g BRG] NEEAFE the <E >3} 2o
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G )
= N " EFHAL ESET z[CH gt
P 517 42,731.03 110,289.1220 193 1,216,000

BPS;>" 517 42.341.62 110,194.15 205.02 1,728,859.30

EPS;*™* 517 2,372.59 7,398.97 —23,119.81 73,579.55

BPS;“" 517 47,490.86 114,332.06 41.05 1,732,897.70

EPS;¢ 517 3,165.52 8,696.59 —22,579.70 66,634.01
F1) Wge] Ao

Pic 7199 t+1719 39 E7)

BPS:*™ 1 7199 v] HEARAFE A FIeat

EPS;* 7199 v] MEATAE A FYeo]Y

BPS:™ 7199 7] AAATAE A FEEAt

EPS,Y 1 7199 ] QAATAE 4} FEEE0Y

<E 1> AHEA FE7YY F7F HFL 42,7319 0.2 Een Hgke 1,216,00090]

x HEANFAE e 34 A8E o]&sto] AL BPSS| H - 42,341
2 AAANFA R el FA ARE o] &t AikE BPSS] Hatdl 47,490H k= 2 AlE
& Ark =g HEAFAE Aol FAIARE o] &sto] AlAtE EPS| Wit 23722 AZA)
TAE Ao ZAE A8Z o] &slo] Alakg EPSY HiQl 316580 2 AL & 5 Qlth

CH 2> FRUEL9

_7'<_7 |_ BPS“SEP EPS\{SEP BPSnCON EPS\{CG BPSCON—SEP EPSCG—SEP

=7t 1.000 07677 0781 0773 0.802" 0239 0.426™"
BPS;*”* 1.000 0708 0991 0717 0.191° 0.358""
EPS; """ 1.000 0715 0952 0237 0315
BPS; "™ 1.000 0.746™" 0.324" 0.428™
EPS; ¢ 1.000 0.392" 0.590""
BPS N S 1.000 0.591°"
EPSC¢ S 1.000

F1) Fol AuAS
F2) el 49

Py Ci7199e t+1719 39 FF

BPS,™ 71l v] MEATAR A FEEAt
EPS™ 1 i719de vl MEAFAZ A FEEolY
BPS " 71999 ] ABATAR G FEEAS
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EPS, 1 i7199) v] AAATAR
BPS“N S 1 7190 9] 7] AAATA RS ?—%%Z}*Jﬂr E
EPS®C ST 1 iv1de) v] AAAFARY FT

F3) e 1% FEoA F9AdS e

e

WAE vehl o Qv A9 Ed BE fsEo] =

2 B, 25 1% freleg WelA

ST AAAAE Hoks o, AAAFA RG] FRE o] 85to] Alake EPSTE F
%% Holxm it}

lo
ot

N o
f
)

i K

s o)
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N
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=
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S

\S)

il

v

o

<

N
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O

Hir

rlo

0%

r

r
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Ll
_1
N
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)
1o
oz

AT HAA AR E Fas17] g8l AA S 37 BE S 71D Sl o] gstlem, 1
A 747he) MR B2 A

HA, 7P 1-1L AAAFAEE %XHTXHLE 3l K-IFRSSlol A AZA A LA F ot B4
o FAE = HEAFARS] AT 719 7Hx] ko] B o] sleA] getstaatshe 3o
o} o] & Bl A FA BT TS oAb o 88 B E 2R K-IFRSstelA = &
= 3h=Al gRlE 4 stk o] Ao B4 A#E <F 3> AAsta

B 3 7Hd 1-19 45 &L

[2& 1] Pyi= B0+ BuBPS:™" + B 1EPS:™ + 8 1:BPS; "+ B 14EPS; " + ey

[23 2] Pu= B+ B2uBPS:™" + BnEPS:™ + 8:BPSi N+ B 4EPS;“+ g

[23 3] Pi= B30+ B3BPSi>" + B5mEPS:™ + B 35:CBVMI+ 8 34MIi+ 8 3sEPS;C +ey

N 28 1 2% 2 28 3
H gk t—ak H g2k t—ak H =gk t—ak

Intercept —2693.06 —0.46 —1810.58 —0.40 —6579.83 —1.24

BPS;**" 0.70 2036 0.73 23.18™ 0.80 1.70°

EPS;**" 15.92 737" 14.53 8.01" 14.16 8.23™"

BPS; " —0.24 —1.78 —0.25 —2.09"

CBVMI, —0.09 —0.20

MI, —0.31 —1.80"

EPS;© 0.47 1.70°

EPS, ¢ 0.51 2.197 0.35 1.30

Adj R—squ. 0.74 0.76 0.73
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F1) W] 4o

Pic 7199 t+1719 39 =7}

]
BPS,™™ 171499 v] MEARARE A FIEAt
EPS ™ 1 i719e] 7] MEARAR A FEol
BPS: " 1 7199 7] AAANTAFE A FEeAt
EPS," 1 i7199 ] AAMFAR A FEEo|Y(aFFFAEEoY A7 F)
EPS,° :i7199) 7] AAAFAFE A FEEwol(hFFFA Rl 27 )
CBVMI : i7]909] 7] 25554 8S 4319 42 39 &bt

]

MI Ci1de v Y aFFFAE
F2) wx, v, w2 22t 1%, 5%, 10% FR(FESHD)NA Fo)2 9L eRd.

AHBPS ST FEol
3k K+ Yelll L it} o] & B8l K-IFRS3tlA
AAANFAEY A e HEAFA R SAGETL 7I147HA] o #h o] s
2 WA H o= Fote Folgt FH(+)e] FEF= v
T AR & F vk v, AAATA R F FEEAIA S AR oz Fotel| fof gt
< ? itk 53], <& 3> [2F 3] ARelA 27T

Atk olelg Aae AdAFA RS LA

ki
E)
tlo 4
2
=5
oz
ol
oft
&
R

o &
)

=

KN
=]
s

N

2008).
THEell AIATE <& 4>& K-IFRS =99 e} 33710 50] oA es FAjshs A4 A
T HEA A R} vaste] FARE Sl Bt {83 F RS AlgoteAleh A 7 1
—28 AT AHE Ukl siek ol F4dke dl glol deeid S FAR (29 3]
MI(FZ &FFFA ) E At Aol o] &3ttt [2F 3] MIE XA £48 A}
VIF(variance inflation factor : VIF)#ko] MI F<of| lo] 100]49] =2 k2 EATI). <3k 4>9
A BREAE g BH, K S IHAD <28 1>9] BPS N (B 1), <2F 2>
BPS“™ (B ), <2F 3>9] BPS, M (B3) AFRO] AR ()] gho2 vt e
Fe o 23E SR F Stk ol A EEe] 2011 g = AL A I A& IFRS
o]l dieghe AHolA 7P #HAA o] ofA Feleh UehiA @2 AR

ol A A8k S8 wEE Bgstel e YT Lt

15

=]

H

%_
2 AAST (23 319 HA A6 MIZ E38 25, MI 5] glo] VIF ol 242 Ueh} Tz
3 VIF g 105t 45 =7 Yepsit



210 MIFets|AIME / xi153 H5=(2014.10.)

(334) AlGgko] ZHzt 1.87(t3k : 0.98), 8.53(t%k 1 9.02), 8.93(t4k : 5. 7= <2& 1>F AL 1%
oA BAHcR vA?ﬂ HH)e #= BRIt o7l o2 AZAAFARZS] F
7} WA AR Feweld] FRET X BEAe] st S ¢ F

<H 4> THd 129 45 2

[2% 1] Pu= Brot BuBPS™ + 8PS + 8BS ™ '+ B1EPS; * tey
[23 2] Py= B+ BuBPS ™ + BnEPS ™ + B2BPS; ™ S+ B EPS, ™ +ey
[23 3] Py= B30+ B:uBPS " + BnEPS ™ + B3:BPS; ™M S+ 53 EPS; gy
235 1 2% 2 5% 3
EEERS
H2k t—at H=gk t—at H==gk t—at
Intercept —18995.61 | —2.017 | —11223.66 | —1.62 —13000.85| —1.44
BPS, ™ 0.80 265" 0.75 3.10° 1.00 3.62"
EPS;*™ 23.23 7.09" 20.48 7.70™" 21.19 6.74""
BPS; "N 5 1.96 1.18 —029 | —0.21
BPS; BYMITSEP —463| —2.127
EPS; & 1.87 0.98
EPS; ¢ S 8.53 9.02" 8.93 5717
Adj R—squ. 0.33 0.44 0.38
F1) Age] Ao
BPSCN T i7151e) ] AAATARY FREANT WEATARY FEEAD Aol
EPS” 1 7199 v] AAARA R FREold(aFFFAREeY A F)F BEA A
FF FEwolge Ajol
EPSTOS 1 i719] 9] 7] AAARARY FREECd(@FFFA R Azt ) A=A T
ANFF F<eolele] 2jol
BRSNS L 714l o) 1] ASRFA RS AE A2 7T ST WEARA RS FEHE

el Aol

F2) ik, wx, w2 ZZE 1%, 5%, 10% FH(FSFHD)ANA Frddde vepd.

A AT E QAT W
& S0l hatel 719 A

]

ARALE BB R A
2 stk theoRE 71999 S0 w719} 41 o)
£ ggo] JolaAE FrHHoR 4%
WA, B ATATAS SH7| T2 JHE 1L 18 ATALS 93]
FASHE 71990 W) 7B =% Aoleka A3 /M 2-19) AFARE
<& s> AA ek

=
)

oo |o

XLHN

VE ol
AN
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CE 5 7K 2—19 #AZ A1
1] Pi= B 1o+ BuBPS:™" + B EPS ™ + 8 13BPS N S+ B LEPS, S+ B 5All,
+ B16AllFBPS, " S+ B AlLFEPS; S S + gy
2] Pu= B2t BuBPS*™" + B nEPS ™ 4 B23BPS ™+ BoEPS N 4 BasAll,
+ B26AlliBPS SN S+ 35, AlLFEPS S gy,
3] Pi= B30+ BuBPS™" + B5uEPS: T + B3:BPS PYM TS 4 8 EPS; O+ B5sAll
+ B36AllkBPS VM S 4 8 o Al EPS; 05 gy

[
oflt ot

4
oflt

2 2% 2 2% 3
MyuS

H =2k t—2k H =2k t—2k H =2k t—2ak
Intercept —15788.79 | —1.59 —8134.98 —1.16 | —1591829 | —1.74°
BPS, M 0.82 2.69™ 0.82 3417 0.98 3.50"
EPS;*™ 21.57 6.41"" 19.18 717 20.85 6.57"
BPS; "N S 0.00 | 0.00 —3.71 —2.32"
BPShCBVMI*SEP _671 _252*+
EPS, - 0.98 0.21
EPS; ¢ S 10.42 10.45™ 11.83 6.57"
All, —4396.05 | —0.18 —13840.95 —0.71 26934.70 127
All#BPS; “ON 5 5.48 1.82° 10.88 418"
All#BPS; VM5 6.02 1.42
Alli+EPS; S S 1.09 0.21
Alli+EPS; S0 SFP —11.75 —4.44™ —10.63 | —3.06™
Adj R—squ. 0.34 0.46 0.39

F1) W] A
All : Bmb7] AAATA RS} 7| LAFARE dA7|Foz TAGE /9L
} 7192

= 9
—[—2) Hk ok %k

<x 559 AAE AFE AHEA B 1o(AlliFBPSi N ), Ba(AllLi#BPS; N ), B3¢ (Al
BPS; BYM S o) A 427} b7} 5.48(t3k ¢ 1.82), 10.88(tAk © 4.18), 6.02(t3 : 1.42)2 K +H)9 e
Bl ojuf, B 39 B2 AlQlsta Ry 13} B¥20] aiFsls 167 B2 ATHE E
A f23 el FE Ho] ANHCR F] ATARMAE AR/ FO2 FAGE 7]
do] AAAFAE 4 BPS7F 71T AFA RS JdAV|Fo 2 FAISHE 714 AFAE S
BPSHET} 7]9e] 7425t BelAdo] ] 92 Ho|m gT). ubd, EPSe} delete] <Emuly] A7
o7

AFAFS} NEAFARE AA7|EeR FAGHE 7] o] RS dAvEe
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FARE AQPRT AAARATL SAYR A BALe] WEAFARL AR
ey v o e 428 Aol e v Ang A & o FAHeR
S AT EH, 747} 1.09

A
B (AlFEPS, ™), B y(AlL*EPS; O ™), B x(All+EPS; ™)) A4E A
(t%F 1 0.21), —11.75(t3k © —4.44), —10.63(t%k 1 —3.06)9] 7S Hol 2g 19 B
(H)9 #Z 7Y freeiA] ¥ AdE BRItk Ty, 23 29 2 34 dldele 277
B£372 e BT ()9 #E Holy 1% s BAHR fol3 AnE el &
ATk o]A o2 EPSe} #H#ste] 7H 21904 A A 71| el 2
7] AANFAE} NNEAFARE AA7|Fo2 FAGE 7199 4%, 2284 42 7|7 1)
e w) AAATARY AP EL] X BEA o] YENA] @3S g9 5= Qi) ol o
B9l A g-of g, B/Rb] AAAFAZY 7| LAFARE AAVFoR FAGE 7199 4

S glelAlE EPS7E ARSE b} ol Aoz ualth

=1

opz|eto 2 AAAFA EFe] A E} HEAFA T L] SAHe 2oy} A AF
AFAFF] ARG E Ad7]E 71 A ] g B Be PHE ATt Aok 28X
B G, AAAQTA F e TA Fe] 7EXBEA 0] 2pol7t G Aolgta d=3 7} 22
o] AZAHRI} <F 6> AAH ] Q)
CE 6y 7Md 2-20 AZ A7}
[23 1] Pi= Buo+ BuBPS:™ + B1EPS™ + 8 1BPS, " ™+ B EPS;
+ B15Diffy+ B3 16Diffi*BPS; N S + 8 17Diff*EPS,” 4
[2& 2] Py= B2+ BuBPS:™" + BnEPS;™ + 8BPS " **+ 8,EPS; O S
+ B2sDiffy+ B 2Diffi*BPS; ™ S + 8,7Diffi*EPS; ¢ 4
[Z% 3] Pi= B0t BBPS™ + BEPS;™" + B53BPS ™M S+ B3PS,
+ B 3sDiffi+ B 3sDiffiBPS; V™M S+ 8 4DiffirEPS; 05 + g
28 1 2% 2 28 3
Mode4
H 52k t—2t H 5%k t—2t H 57k t—2t
Intercept —14294.78 | —1.13 —10934.48 —1.23 —16650.00 —1.37
BPS; ™ 0.79 2,58 0.75 2.87° 0.91 312"
EPS; ™ 22.80 6.84" 21.98 7.67 21.48 6.51""
BpS, OV SEP —447| —0.69 —3.89 | —0.73
BPS; M —537 | —0.66
EPS, S 5% —1.71| —0.06
EPS; ¢ —12.51 | —0.66 1.04 0.04
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<E 6> 7td 2-29 43 Z3 (A1)

N 2 2% 2 2% 3
Modtda = = =
H =2k t—24 H =2k t—24 H =2k t—2ak

Diff; —6423.81 | —037 —11998.60 | —0.86 —95727 | —0.06
Diff,*BPS; N S 6.70 1.00 538 0.95
Diff,#BPS; BYMSEP 0.99 0.11
Diff#EPS;C S 9.63 0.31
Diff;*EPS; <95 39.45 1.56 34.94 1.13
Adj R—squ. 0.33 0.36 0.34

F1) Aol o
Diff : AAAFA Z} WA FA 2 S AGEL Apol7t E 71%—8—
Zhe gulHE(AAANFA RS Ed A FA 22 uf
olHT} AW Apolr} Fr|Jo® ¥R ke S FE V|ge
F2) ek, wk o xm ZZE 1%, 5%, 10% FE(ESAD)NA 89S ebd.

<% 6> AAE AES AHEY, A2 -HEA mEd o]z} ol U 49 25%
71909l BPSel tigt AFE Big(DiffitsBPS, " ), Ba(DiffiBPS N O, B3 (Diffick
BPS; "M oll ) golak = Qi) o] B Ak K(+)Y #S Holu EAHo R fel3 A
FE Wo|z| ¢m vt w3k EPSo] ek AGEe B i(DiffiEPSi" *), Ba(Diffi*EPS; ¢
), B (Diffi EPS; " SE")E H+)o #E Hol} BAHoR TrA A @G5S 4 < Atk o
24, QZAAFAZG A FA £ AL 2pol7t E 719S 1%A] @2 7|gETh Odé
ANFA R AR R 7| #E o] WA FA| B2 3] A% Ko 7%1%%*3&@ H =Z Aol
gt 7HE AR 5 ERlskTh

£ A7 201147 A S| A7) E(l 8t K-TFRS) S A &3te] 24d 4g71d el A2A %
Aot AEA AR 7197 vAE 93-S A Eod AAAFARE FAFAER
3HE K-IFRS 2 A =] @915 dFstasl stk a2l 7ol 7k 574
2} olggh o] b2 Yehd Aoz Kol o]F mefste] E3 AR FAIE} WA A
#o] 7P AR S v skt

2 A7 TR Al dmsAAN e FE 20119 517 V1A s BES
Som A7FA st AFANE aokehd thadt Aok A, AAAFARSL FA TAEE
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ek 3 AARAE 4 EPSE F7he K)ol Fo7 WAE Bl dheolde A
ol &% WA 5 A9, ole] del ABATAE 4 BPSAINE o] F BRE F 919
- &, K-TFRS =8)el uteh 34719 50] 97 om FA sk dAATAEE A PA
s Hlmele] FAA oA BTk 467 AR AR DAY A 128 4 2
31, EPS BB Z§ AAANTALI] PR HEATAZ S HHuTk AR R0 o
& Aoz ekttt A, AFATAEE FANE 719 2, ] ATAZAAE A2/
o= A /19 e N ATAER AFrIFoz FAHE 7190l Hla A BAYo
< Zolgn a4 4 2-19) BFA, B ARAES AT ATAEE B
Foz $ASHs 71999 BPS FHE 284 9 7199 BPS PHET B BAA0] o 3
&% Bt v o n, AAANTARYY AAPRL WEATAZ Y AR Fol 7k
a3 AAANTAESE AAY R QA/F AQAA heF BT BE JRE AT S
A e A5 sl ol AAATARS, SATAL ARG Hol} 2
Aclehz 3% 7b 229 AEA, A2 -WEre] HARE Aol7t 2 7Igjel Bpssh
RS/} 28 @ 19 Ml HH)e BUBE B ol FeIAelA) g} I A

A=A A F9] 3] A 7e§ = 7197 ¢F B o] gle Rolgte /MAE ST A, HEATA
3 7 BPS® EPS& ol g H(+)9] @k YERATE o] & &3l K-IFRSStol|A] A2 A 74 3%
7% FAFA E 2} Wla‘u EAFA RS AR EE 7197 o #e] S EUE
A 2 o
il
o}

Flf

[

B Aol g AL the 2ok AR, K-1FRS7} 20119l AW =g wat & A4
A B glE HE0] g ol HaE ] o] FEFE QI3 Hert vERd = qith B4,
2 Aol A AFEE Ohlson(1995) 282 AgFdgo] ZA 7} vhe vl#S 21 Yo} &, T4
abou} 42019 o]@lo]] Frte]l FEFS nXE QA7) B wjie B A3e AlgkE Wsrl ny
of £3E W} ARBA F A 3 A FH A4 Herk Yehg 4 ok &
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WA - AAE 20100 “AEEE L] X AR BE A, SAAT A5 ARS -
217.

7143] - G - A 2013, “FASA7IE Bl e AAAFAEe A FA x4
Bga v, SASAAT A48 ¢ 55-76.

AdF - AEH. 2003, “77dele A ane SEEe] A5y FrHEEAgr, AASATF Al
284 A3% 1 55-83.

A -G - ol E 9. 2002, “F7FeE BHREY I AREY Y] FHEEA”, SASGAT A
278 A& 117 -138.

A& - A9 - HH 5 - A2 2014. “IFRS AAAFA E} A=A FA L] 7] #HH 4

S|ATAT A39H Al1Z 117 - 146.
G - FAE. 2009, “K—IFRS H A A ol] mhE F7Pg Bt 7|71 o] #A»
=% A57H 1 81-112.

AAd. 2008, “TAZA7IE 2ol whE AAANFAES} NEAFARS] T AEY v
gt7d gkl A21¢ #1351 1109 - 1136.

o]F2. 2005. “3|Alo] G Kol 71 7Fx| o] Al #EF A, tHIHE G| A] A|18¢d A4 ¢
1731 -1749.

ol dY - Heg - 2FF. 2013, “K - IFRSel| &3t
of &g A, AFesAAE A144 A6

HAZ - A9l - A #2011 “K-1FRS 7=

|3t A36H A|25 1 1-30.
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Comparison Analysis of Value Relevance
between Consolidated and Separate

Financial Statement in accordance
with the Adoption of IFRS

Hyuk —Jin Kwon" - Sae—Ro—Na Kim""

EEE RS

- Dong—Hoon Yang"** - Kwanghee Cho

{Abstract>

The purpose of this paper is to prove the appropriateness of adopting K -IFRS and its disclosure
framework, which uses the consolidated financial statements as its primary financial statements, by
observing how the consolidated and separate financial statements of listed entities, prepared under
K-IFRS since 2011, have affected the corporate value.

Summary of the results of this research are as follows.

First of all, the BPS and EPS on the separate financial statement showed meaningful positive(+)
correlation value. This confirms the fact that even when the consolidated financial statements is
the primary statements. the accounting information on the separate financial statements are also
related to the corporate value. Secondly, the net income information on consolidated financial
statement appeared more value relevant than that on separate financial statement. Thirdly, the BPS
information of entities which prepares its year—end financial statements as well as its interim
financial statements(quarterly and semi annually) under the consolidated basis appeared to be more
value relevant than that of entities which prepares only the year—end financial statement under the
consolidated basis. Finally, the BPS and EPS of the entities that shows big difference between the
accounting information of consolidated and separate financial statements showed positive(+)
correlation with the corporate value, but the correlation appeared un-meaningful in comparison

with the entities that shows little differences.

* Ph D. Student, School of Business, Dongguk University, Seoul, First Author
*% Assistant professor, Department Tax & accounting, Soongeui Women’s college, Seoul, Ph D. Dongguk
University, Corresponding Author
=x% Professor, Business School, Dongguk University, Seoul, Co—Author
##%% Assinstant Professor, Business School, Dongguk University, Seoul, Co - Author
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The analysis results of this research, which observed how the different attributes of financial
statements reacted on the market at conversion of primary financial statements, would help
decision makings of accounting information users including the investors.

<{Key words> IFRS, Consolidated financial statements, Separate financial statements, Value relevance
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