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ABSTRACT

An empirical study on the effects of mandatory IFRS adoption on

accounting quality in Korea

Lee Kyung-Jin
Advisor : Prof. Kim Kyung-Soon, Ph.D.
Department of Business Administration,

Graduate School of Chosun University

The primary purpose of this study is to examine the mandatory adoption of IFRS
improves accounting quality. Many studies regarding this subject have been
conducted since mandatory adoption of IFRS was such an innovative event, switched
from rule-based accounting standard to principle-based accounting standard.
Unfortunately, the empirical result after those studies shows inconsistent correlation
between mandatory adoption of IFRS and its effect to accounting quality. For
instance, while corporations under IAS improved their accounting quality compared
to corporations under NIAS (Barth et al, 2008), some corporations deteriorated their
accounting quality with introduction of IFRS (Ahmed et al, 2013). For the same
reason, in Korea empirical studies of the above topic are still controversial, and it
might have been as a result of applying inaccurate analytical methods and
ambiguous samples.

Therefore, this study focuses on ameliorating possible issues on previous studies
and demonstrating the effects of mandatory adoption of IFRS more precisely by
means of Barth et al.(2008)’s accounting quality measurement techniques: degree of
earnings management, timely loss recognition, and value relevance. Detailedly,
degree of earnings management is estimated by frequency of small positive net
income and income smoothing. In case of income smoothing, three additional details

are considered in its measurement procedure: variance of the change in net income,
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the ratio of the variance of the change in net income to the variance of the change
in cash flow, and correlation between accruals and cash flow.

The results are as follows. First of all, earnings management has increased after
mandatory adoption of IFRS, showing it has no significant difference compared to
the past without IFRS. In addition, timely loss recognition has remarkably
decreased over time after mandatory adoption of IFRS, indicating that managers
defer loss recognition to a later time when it actually occurs. Last but not least,
value relevance estimated by measuring the mean value of adjusted R® has either
increased or decreased depending on its measurement model.

Accordingly, this result denotes that in Korea mandatory adoption of IFRS - a
high quality accounting standard - does not guarantee accounting transparencies
since its business environment tends to prefer abusing discretionary power for
personal gain under IFRS to registering its economic substance in an accurate
manner. In spite of adoption New International Standards on Auditing and amending
Internal Accounting Control System, corporations in Korea have difficulties not only
bettering their accounting information system infrastructure but also applying IFRS
with lack of proper guideline and overall interpretation.

Consequently, in order to constructively establish IFRS, corporations are required
to enhance Internal Accounting Control System and institute acceptable
infrastructure helping managers to cultivate ability to perceive their business
environment. Moreover, invigorating of so—called inquiry response system can be
another option, improving general public’'s clarification of IFRS. As reducing
precariousness on applying principle-based accounting standard maximizes the
greater good, each accounting firm is requested to reinforce their sense of ethics
and comply with government's strong enforcement for developing superior

accounting transparencies.
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of #7F v eR Aom F0)s o 2Hete AT Burde 7t
g A 0 7 WeS BT o2 ZAR H(0)2 gt 2HEte FHEAA]Y
Eo] 0~00I'a1 F+7H9 7IFES AR uE 3|Hs7] 9ot o]dS FAsta Ut
© 285 Ut mebA o] 32 AAE v F7)17F A A3telgt & 4 v &4
TH 5(2004)2 Burgstahler and Dichev(1997)2] A1 H S 9&3le] RS 3|
at7] 913k = 719 EY oz Ads AT A7 A e ostH Halo] o]
GOl ozt mEst= 71949 50%o] ol olds A¥FxAs SR KHagtial st
Ak 53] FOel okt mgets 7|GERE ofy et AA At AR & 797A =
olol& XAste SR Hasta e 715 HAs

IFRS7F AA5A 9 3A7IES =48 AAd wet sAATH dAts AA
gomy AR AFAE =AqvH A qu— Qe Aol ko

Sh Aol WA RS SREY ol olF Al AASAE AT sl
Fol wolejo] AEHE MEo] Aol7t YA HAHY] fa et 2 AR
2 Aga

714 2. IFRS 9% =9 A% Fo AAANE 48 299 F(+)9 w00 4
2EE UEE Fol7t gle Aol

Ae e 717ro R Av|ely] Bk A7) A AEH
ol st = A sAEFHEe] =k FEth(Ball et al. 2000; Lang et al. 2003, 2006;
Leuz et al. 2003). 20249 HAAL ofg 7|7t ZAA £4S BEAA77|Rugs

=
BIATE tiatR EAE SA Y= A oFE AT 4 3thlang et al. 2006;
o

.
Barth et al. 2008). QWH 02 a4 AN o] FhshA AAFAY FY} v
o] gtk A}H o IFRS/F UHFN AA/EL SQ@ Aol met FIAe] A
FHS ARAATGA o] MAT ZA AT Aolth. el IFRS7H 3949 A
FAe FAAAGE el AR 24T Aotk webd FRS ¥ =S ol
A3} ol F 717ke] EAAAe] HAHe Wt AEAE A5 A e 2L
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7bd 3. IFRS IF =Y A3 F9 &4AY9 HAA L 2ozt glS Aol

ATARIE G857 JaldE mdstax st Ugo] A7 = we HAdeta
SAsoF gt webs aFEe o]l Vg LA AL
ol gAIFAC] & 719E F7h o] B AL Y e AR
al. 2001). ALF AL IA7|ES 7199 FEAQ0 FHE

TakaL, o]y g IAVESE AEFOEN Hh me FHY

AFAL IATIES 73T AR AIA AFAS FaATE PP ]
7HA FEA g A 54 fste] 713593 ARAS Agsts AVIES 7HA
dA o]l =& 3 Aol e AT & = dth(Ewert and Wagenhofer 2005). ©]
g 54 dAHA A5 dddTed mEd aFxde] ool A #Hge] 9 =
(Lang et al. 2003, 2006; Leuz et al. 2003).

IFRS =0l B3Ae] AZFAS Agste A=A e AFAHERE A 7HA
AP S Z718 Aolth. e} IFRS Qo8 AAAe 73]+
S SIAIAETE 7199 AR 9 #Rde]l §lar Al 4 (e AEE AFsh]
ZHA B EA L AT Fleolth wEkA IFRS 9 FEgeo] 7Hx#HAd vA= JFS
wAE] fete o 2 AFTHE S AR S

AR R e

=
O

v}

7Hd 4. IFRS IF =9 A3 F4 ARRY 7FAFHEAL L2 ol 7F 8l& Aol

A2d AFESE3 A7 EF

A9 Barth et al(2008)9] Aol wel AFES oldxAe A=, =4
%3

o]
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5+ WERE A 53] o]YdfdsteE o] WsAl(variability), =01 W
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kol AAAAZ SA3FA )
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(1) w0l WEAY

Ewert and Wagenhofer(2005)= 743 Ate] AFAS Agtel= gAVI=S A&35d
glAlol Qo] WsAdol AFS HAFrh gk o] fAste) AdE HAPAF =
ool &5 £old WeAel ¥ F o= 7HASHLang et al. 2003,

2006; Leuz et al. 2003; Ball and Shivakumar 2005, 2006; Barth et al. 2008). twz}A]
IFRS7} 7=t A=ae Agstttd IFRS =9 o]F £o]9& [FRS =% o]d9
ol HEAHde AA Ho

il

S
A5 HzERY A3, w0l WEY AEE AU B AYATES =0

H
o
o
s
i)
i
N
2
ob
2
K

ole] WiEAol ASFE AAAY oloffdstd g FAR afAsta vk 1y
ol Wate AFRIAEET BEe] gle udd 8RS, BA ®H AR $A)
5ol wel J&S S 4 ) Lang et al.(2003, 2006)> o]l WEA EA4S 9
8l =ole] WM dgdS A= AAGRNES o8&t M 719 v goele W
st A71E S48 e 2P AASIL Atk B ATE AgAFNA A B Aol
o] Mgl AGRFPS o] &3to] ol WMEHoR oo fdste] 3 WA FAHXE A
stk A (D9 o]e] wWisle] AAHQIELS AgAdFoA e MFES o] &3t}

(Ashbaugh 2001; Pagano et al. 2002; Lang et al. 2003, 2006, Tarca 2004; Barth et
al. 2008; Ahmed et al. 2013).

ANIL, = oy +,SIZE;, + a,GROWTH,, + a3EISSUE,, + a,LEV,,
+a;DISSUE,; +agTURN +a;CF,, +agAUD,, + oyMARKET,,
+ YIND,, + ¢, (1)

" ANI = VAR(e,,)

o 7] A,

ANI;, = 7|14 19 td%E NI(F7]&0lde Fx4t 2 U¥E v t-19% NI
s A4kek gt

SIZE;; = 7149 19 td % ¥ F2A o AT A(ES] 109)e] AA=Z1 3%

GROWTH;, = 719 i9 td% v&9d ¥as (tdx W& - t-1d% wE)/ t-1d=
v &)

EISSUE;, = 719 19 td% HREAEE ¥ ((dE REFAET - t-1d% BEF
AEF)/ t-19E HEFAEF)

LEV;; = 7Y 19 tdE ¥ F BEAE AR U #

DISSUE;;, = 719 19 td&% 54 H3le((td= FAFY - t-1d% FAFY)/ -1
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TURN;: = 7149 19 td e ME e tds B FANCE Ui @

CFi; = 719 19 tdE L sdTs5S tdE @ TANCR e g

AUD; . = 719 i8] td = ZHARRIQIe] bigdell dlEstd 1, 228 #] o 0

MARKET;, = 719 i7} tdXxe] KOSPIol &5 o] 9lom 1, 238 gow 0 o
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Wmgeh, vk ol BAHoE fol@ HE)el gol BEANThW [FRS P EY ol
T ol Astyt H #Aa(S7hste] dFAe] Adde] FaEHmRES vdn
3it,eq(1) =By + BIFRS_D,;, + B3,BETA; ,+ 3EconomicGrowth,
+ B Index Growth, + XIND;,+ v, (2)

A7NM, e A (Dol wheh F4F 719 9] tdE I (g ol AFE 7S v
gt} IFRS_D; & IFRS_DIi 3 IFRS_D2; = Fi3te] =A%t} [FRS_DI S td % 7]
9l i7} IFRS 9%-59 71ZH20119FE 2017 7bA) o] Z3EW 1, 1282 ¢gow 09
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CF" & tie H&(ANL/ACF)S Fétx, o] vl & 7S IFRS %= oAz
o) Wit AFolF t-test® F3| v T wrobd] IFRS & FEQ) o F 7)3kel] ol
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Aa(F7HAeS on gt

@ 2 dAFAE EgH BAMYHoR 23 IARNE FUHHoR AA gt 7
A== 2 5ol wet FHg CFy, ket 2 (6)e wet 43 ACC, Ak 7He]
Hl & HCF;,"/ACC;, " )S A&sta A (13 22 Z3(Logit) 3HAEA 2 IFRS 9
FEY AF 717ke] WIE zpolE Hlagtth 2 (7] mE 24 A A, il
FARCE Fo% ()] #hol #SHETHH, IFRS o F X o] % 7|7t 7 7] <]
ool gyl HrH oz v ZAAa(Z/HES o n st}

(CF.,/ACC,,)_D,, = 8, + B,IFRS_D,, + 3,BETA, ,+ (4EconomicGrowth,, ;
+ By Index Growth; , + XIND,, + v;, (7)

o714, (CFi"/ACCi")_Di= 2 &)l whet 4% 71die) td= 2A o] aje}
2 (@)l wEk FAT 7o tdE ddSedFsEFY A ke v &S ofn s
(CFi"/ACCit ") D €ieas/Bineq©] 0BT Ztowd 1, I8 ¢kow 02 zHe Hu]d
Fo|thd

3) CFi/ACCT,:9) kol 2(0)9] #& wedve 2L Ak 719 19 992 edw il Bare T4
deo] At o] WFAYS pvkE AL oAt 5, A2 FATEE] IAe Fol ol
dAgole] ke o] gAY, dASTEATEE A= Fo Fela BA ] FakE Fo
el Aol F A wE g2 o g A "k R V19 AT EES e »
ake] o]l oo #AE ztevhs AL FA el £ AudAUE EAFE v sAT
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A2 davk vk mebq 2 Aol s CFLi/ACCT: o] #tel &(-)elw 19 e Fojsta ¢
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2 5= IFRS =% 295 A1 A FollA AAE vus 52X o2 st A
AL vlae] WiExd ZTAEES ¢3tstr] fste] ®E7]7H2003d5-H 20173) F<F A
& oabAE J9ue gaer FARAS dd. A% AE0e dae T A
AFAZL} F 7HA REV|FO R F 4A7FA] vl eSS AAS $ IFRS IF =Y &
A #2499

<9 1> FEAY APy
A BRAAYE
— - — - Al =
(D) HEE 538 |2 vuAFAZE 3 (3) 7|+ 3
IFRS 9 HF &= dArr|&+
MEaw) A=A x| (Pre @ 2003Y~2010Y) @
(Post: 2011Y ~2017Y)
- o] A: 7 :
IFRS ]; th S (noise) 717k v A
o -IFRS o1 ¥ BE | (pre @ 20037 ~2007Y) @
A FE (Post: 2013Y ~2017Y)
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=2 ATEAE EPre : ;8(1)113Y~2010Y; ©)
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- o] A: 7Y ;
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ACF. _ 71919 tdE CREYEEETEES FAMOR e H&)
! L elM 1dE CFE At @
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A FordE F B4R e

E’Zeq(J) = 7149 19 td = o]} W3}o ;q_i}'(elteq(l) o Al
ABS( ea(1)-gea)i | = ]?j 19 td= £ole] Wsle] A (eigeqm) ol Al
5 W38ty A (eieq)E AH7ESE ol sk gk
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R
BN
e

(CE,VACG,") D, | =| CFi"/ACCi, tol 0Xt} 2o 1 18x ¢kow 0 2= o

Lol i A

IFRS;; = td% 7Y 7} IFRS gFEY 712l 28=H 1, 293 &
oW 0= YEl= grds

SPOS;; = 719 19 tdx FrlEeldSs FALeR ftol 02 0.01
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Apolold 19 Folstm 18A oW 02 HehlE Hrlws
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A A1, 28A ¥ AT 05 YEtHe s

P -1 719 i9) t+1dE 39 E7)
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AEPS; /P = 719 19 tdE FEsoldolA] t-19% FEwoldS Axts
F1EE PR YE g
1FRS DI 719 19l td=7F IFRS %5 olF 7]7H2011d5E 2017
o Well sigstd 1, 218% 2&od 09 #& ze gues
719 19 td%=7F IFRS oF %Y o]F 7]7H20139F-5H 20174
IFRS_D2;; bl sl gebd 1, IFRS %29 ol d  717H2003d 5
2007 A7kA)) el slEstd 09 @S Ze gudEs
2. BAHS
SIZE;, = 719 19 td= E FA o AZFEA(ES] 109D A= @)
9 9 A= aE WekE (A= MEY - C1hE E
CROWTH:: 7] oy 1 ojzoh)
EISSUE;; = 71 19 tdE BEAtE WE HE((tdE BEFAEE -
t1dE BEFALE) t1dE BEFAEH)
LEV S 190 (AE W F PAE SANOE Ui @
_| 719 i8] td e SR AEE((td=E B AEe - t-1dE A
DISSUE:: | elely t1dE BAFe)
TURN;, - 1909 s Ee (dE T F AWOE e @
AUD, [ 718t iel vdw gapEele] big 49 slFetd 1, 134 gowd
02 UEhlE guas
MARKET;, = 719 7} td&o] KOSPIO| =] o 1, 18% ¢gFowd
0= F-o3 guds
SIND = ETAPEEE o] 85ty 127] Ao B FI AR v
w4
BETA;, =719 19 td= AFEF Y 7]&7]
EconomicGrowth, |=| td=ol] tgr 1 ZA4HGDP) 571
IndexGrowth, =| td=of dig ANFAFHGE
<E 3>v ZE Uig VessAEs Uehdth S 9 A (outlier) o] B S Al A
Aate] 7 Mg ke 1%l sl Eshe ahS A S (winsorization) 3F St
Al AL AEAFALE NFoE F4F Fo BAWFEY FRS =9 o4}
o] % 7|39 ZlEEAFelth £oldH L sdTsEY WEIt FAastal glow,
IFRS ol Ant} o]Fo] gHa%o] o 2& Aoz e}
M Be FAFAREE VR A F2 #AWMFEe] IFRS =9 old¥} o
3 713re] 7% EA o,
g CE MAATARE 7|Foz T EEI|ZHIFRS_DI¥ IFRS_D2)¢ ##3 =
£WAE IFRS A% 71ttew TRate] 27 AA§ Rolth IFRS ol 43 0|9
ol EAHeZ FolF Aol7l UASS IFRS o F Fwgol EASAL wolole]
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S(AND, J9BEA T2 WE(ACF) 2 WHAH(ACC)o] IFRS Aol $< 42l

Aol Heoli givh 3 PY, BVPS % EPSE £94 <l Aol & Hola glrh
e D= FATAES F#7]1ZHIFRS_D1%} IFRS_D2)9] 33t

AAZ IFRS AF 73+ 71z} A|A gk o)t} IFRS o] [ ¥} o]+

of EAHOR Feld ol IFRS ©l% st gtel A } it Fa Wl

<E 4>E F W79 o & (Person) FRAFE FHAF BAA fo5ES
wolEth IFRS DS ANI ACF, ACC, &9e] o] olojzAe] Hrs =

SPOSE R 9% ook<+>_o4 ABBAE A, £89040] HAY AEE v

A A MNEAFAE 75 7ESAF

IFRS =<1 °|x 7|t

N gt F=HA A gk < 3bEk = Ak
ANI 11,607 -0.024 0.253 -1.186 -0.005 0.833
ACF 11,607 -0.007 0.131 -0.419 -0.006 0.381
ACC 11,607 -0.071 0.214 -1.149 -0.026 0.253
£ eatt) 11,607 0.047 0.148 0.000 0.004 2.038
ABS( geq(1)-ea2)) 11,607 0.139 0.172 0.000 0.084 1.626
CF:.."/ACC;,* 11,607 22.947 2,356.764  -649.635 -0.400 253,810.787
SPOS 11,607 0.067 0.250 0.000 0.000 1.000
LNEG 11,607 0.128 0.334 0.000 0.000 1.000
P 11,607 14,213 31,398 230 4,100 231,100
BVPS 11,607 16,130. 35,282 -26 4,145 262,150
EPS 11,607 1,009 3,787 -8,080 218 24,136
RET 11,607 0.328 0.791 -1.463 0.247 2.7141
IFRS =% °]% 7|zt
N gt F=HA # gk ERigs = gk

ANI 11,584 -0.011 0.159 -1.186 -0.005 0.833
ACF 11,584 -0.003 0.101 -0.419 -0.002 0.381
ACC 11,584 -0.044 0.131 -1.149 -0.025 0.253
£ eatt) 11,684 0.020 0.088 0.000 0.002 1.646

_38_

Collection @ chosun



ABS( geq(1)-ea2)) 11,584 0.092 0.121 0.000 0.056 1.342

CFi"/ACC;," 11,584 -1.217 87515 -4,234.094 -0.513  6,663.844
SPOS 11,584 0.083 0.276 0.000 0.000 1.000
LNEG 11,684 0.064 0.245 0.000 0.000 1.000
P 11,584 20,958 41,546 230 6,310 231,100
BVPS 11,584 19,311 42,801 -26 5,338 262,151
EPS 11,584 1,023 3,895 -8,080 199 24,137
RET 11,584 0.264 0.580 -1.463 0.178 2.7141

W B, FAFARE 7+ 7ESAH

IFRS =<1 °|d 71zt

N Ry F=HA A gk < 3bEk = gk
ANI 11,607 -0.024 0.247 -1.142 -0.005 0.794
ACF 11,607 -0.007 0.131 -0.418 -0.006 0.376
ACC 11,607 -0.070 0.210 -1.106 -0.026 0.248
£ eatl) 11,607 0.045 0.140 0.000 0.004 1.899
ABS( geq(1)-ea2)) 11,607 0.137 0.168 0.000 0.082 1.591
CF:.."/ACC;, " 11,607 1.305 130.606  -2762.167 -0.393 11887913
SPOS 11,607 0.065 0.247 0.000 0.000 1.000
LNEG 11,607 0.127 0.333 0.000 0.000 1.000
P 11,607 14,758 35,485 230 4,100 302,500
BVPS 11,607 16,375 36,614 -11 4152 283,344
EPS 11,607 1,092 4,123 -8,173 222 28,579
RET 11,607 0.328 0.791 -1.463 0.247 2.741
IFRS =9 °|% 7|zt
N gt F=HA A gk < 3Ek = Ak

ANI 11,684 -0.010 0.147 -1.142 -0.005 0.794
ACF 11,684 -0.003 0.101 -0.418 -0.002 0.376
ACC 11,684 -0.043 0.123 -1.106 -0.028 0.248
£ eatt) 11,684 0.017 0.078 0.000 0.001 1.327
ABS( geq(1)-ea2)) 11,584 0.087 0.113 0.000 0.054 1.269
CF:.."/ACC;," 11,584 0.699 168.144  -3456.960 -0.513  17434.808
SPOS 11,684 0.080 0.271 0.000 0.000 1.000
LNEG 11,684 0.061 0.239 0.000 0.000 1.000
P 11,584 22,085 47,697 230 6,310 302,500
BVPS 11,584 20,731 46,959 -11 5,458 283,344
EPS 11,584 1,283 4,621 -8,173 216 28,579
RET 11,684 0.264 0.580 -1.463 0.178 2.741
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Bfd C. MEAFAE 715 7<SAF v

(1) IFRS_D1 (2) IFRS_D2
Pre-IFRS Post-IFRS Pre-IFRS Post-IFRS

(2003Y72010Y) (2011Y2017Y) (2003Y~2007Y) (2013Y~2017Y)

Mean  Std.Dev Mean Std.Dev Mean  Std.Dev Mean Std.Dev
o
ANT -0.024 0253  -00117"  0.159 -0.027 0253  -0.009"  0.159
CF 0022 0125 00387 0.090 0.021 0.130 00397 0.090
ACF -0.007 0131  -0.003""  0.101 -0.01 0132  -0005"  0.099
AcCC -0.071 0214 -00447 0131 -0071 0213  -0045 0.127
£ealt) 0468  0.148 00207 0.083 0.047 0146 00207 0.867
ABS(gea-geqz) 0139 0.172 00927 0121 0138 0171 00917 0.120
CF,,*JACC;,* 22947 23567 -1.217 87515 0599 40171  -1.841 71.520
SPOS 0067  0.250 00837 0276 0.061 0.239 00847 0277
LNEG 0128  0.334 0064 0245 0.132 0.338 0066 0.248
P 14214 31,398 20958 41546 13515 29330 21,808 42459
BVPS 16,130 35282 193117 42,801 15391 33178 19,348 43,072
EPS 1,010 3787 1,023 3,855 1,008 3621 997 3,763
AP/P g 0268 0974 01527 0.724 0.354 1.024 01577 0.729
BVPS/P't1 1472 1.304 1.042°” 0.836 1561 1.403 0.979" 0.778
EPS/P'r1 -0.08 0635  -0.027 0374 -0.078 0627  -0.022""  0.333
RET 0328  0.791 0264 0580 0.396 0.803 02617 0571
ABVPS/P'.; 0016 0573  -0.021" 0376 -0.001 0559  -0.014 0.358
AEPS/P"( -0015 0677  -0.012 0.435 -0.025 0677  -0.007" 0.417
B p
SIZE 1678 1513 2470 1.390 1587 1504 2581 1344
GROWTH 0111 0435  0065™ 0361 0092 0403 0058 0368
EISSUE 0132 0451 0071 0277 0135 0439 0074 0283
LEV 0436 0218 039%™ 0211 0437 0218 038 0211
DISSUE 0232 0698  0116™ 0562 0196 0671 0116 0581
TURN 0931 0552 0820™ 0510 0970 0548 0797 0500
AUD 0484 0500 0519 0500 0466 0499 0506 0500
MARKET 0411 0492 0.400 0.490 0417 0493 0395 0489
BETA 0812 0410  0.805 0.423 0795 0417 0.793 0.422
FeonomicGrawth 0066 0018 0.046™  0.008 0065 0013 0047 0007
IndexGrowth 0189 0284 0033  0.094 0249 0177 0049 0086

N 11,607 11,584 7,013 8449
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Hd D. FAFARE 7= 7ESAS

(1) IFRS_DI (2) IFRS_D2
Pre-IFRS Post-IFRS Pre-IFRS Post-IFRS
(2003Y™2010Y)  (2011Y~2017Y) (2003Y72007Y)  (2013Y2017Y)

Mean  StdDev Mean  StdDev Mean  StdDev Mean  StdDev
7] vl 7
ANT ~0024 0247  -0010  0.147 ~0027 0247  -0008  0.145
CF 0022 0126 0039 0093 0021 0130 0040 0092
ACF -0007 0131  -0.003  0.101 -0010 0132 -0.004  0.099
ACC -0070 0210  -0.043 0123 -0071 0209 0044 0117
ealt) 0045 0140 0017 0078 0045 0138 0167 0073
ABS(gean-gea») 0137 0168 0087 0113 0136 0167 0085 0011
CF.*/ACC,* 1305 130605 0699  168.144 0330 65674 1500  195.608
SPOS 0065 0247 0080 0271 0061 0239 0082 0274
LNEG 0127 0333 0061 0239 0132 0338 0062 0241
P 14758 35485 22085 47,697 13968 32985 23053 48615
BVPS 16375 36614 20731 46,959 15514 34114 20854 47,410
EPS 1092 4123 1283 4621 1036 3819 1251 4498
APY/P ~0268 0974  -0152 0724 -0354 1024 0157 0.729
BVPS/P",, 1475 1308 1069  0.859 1561 1403 1006 0795
EPS/P,, ~0086 0639 0023  0.380 -0078 0628 0018 0341
RET 0328 0791 0264 0580 0396 0803 0261 0571
ABVPS/P": ; 0021 0581  -0017 0381 0000 0562 -0010  0.361
AEPS/P', -0325 4951 0354 4613 ~0373 4756 0367  4.697
S A H = . -
SIZE 1678 1513 2470 1.390 1587 1504 2581 1344
GROWTH 0159 0545 0088 0397 0098 0440 0079  0.390
EISSUE 0132 0451 0071 0278 0135 0439 0075 0284
LEV 0441 0218 0442 0211 0437 0218 0433 0211
DISSUE 0287 0801 0137 0587 0201 0701 0130 0597
TURN 0940 0551 0901 0501 0970 0549 0883 0493
AUD 0484 0500 0519 0500 0466 0499 0506 0500
MARKET 0411 0492 0400 0490 0417 0493 0395 0489
BETA 0812 0403 0805 0414 0795 0409 0794 0411
EeoomicGrowth 0066 0018 0046 0.008 0065 0013 0047 0007
IndexGrowth 0189 0284 0033  0.094 0249 0177 0049 0086

N 11,607 11,584 7,013 8,449

D Wl disk WS <3E 2> AA o] St
2) o, wex, ek ZVZE 10%, 5%, R 1% FEAA Folde ovdth
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<3

4> A7

A
g A BE 7Y MEAFAR Ve S
(1) (2) 3) (4) 5) (6) (7 | 8 | (9 | A0 | (11) | 12 | (13) | 14) | (15) | A6) | A7) | A8) | (19) | (20) | (21)
1
(1) IFRS_D
(0.000)
0.032 1
(2) ANI
(0.000) | (0.000)
0.019 0.240 1
(3) ACF
(0.003) | (0.000) | (0.000)
0.073 0.193 0532 1
(4) CF
(0.000) | (0.000) | (0.000) | (0.000)
0.076 0628 | -0.133 | 0.057 1
(5) ACC
(0.000) | (0.000) | (0.000) | (0.000) | (0.000)
2 -0.109 | -0.170 | -0.038 | -0.306 | -0.462 1
(6) g eeal)
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
-0.155 | -0.202 | -0.058 | -0.310 | -0475 | 0.820 1
(7) ABS( gea(V~gea2)
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
* * 0.060 0.069 0.006 0.069 0.123 | -0.067 | -0.074 1
(8) (CFt JACC! )_D
(0.000) | (0.000) | (0.330) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
0.031 0.035 0005 | -0.026 | 0.067 | -0.044 | -0.04 | 0.010 1
(9) SPOS
(0.000) | (0.000) | (0.402) | (0.000) | (0.000) | (0.000) | (0.000) | (0.140) | (0.000)
-0.108 | -0.406 | -0.099 | -0457 | 0664 | 0417 | 0474 | -0.118 | -0.093 1
(10) LNEG
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
- 42 -
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did A BE G719y MEATAE 7 dRRAAS)
(1) (2) (3) (4) (5) (6) M| ® | @ | a0 | A1y | 12 | 13) | 14 | a5 | a6) | A7) | (18) | (19) | (20) | (21)
0.263 0.08 0.019 0.24 0.197 | -0.171 | -0.226 | 0.073 | -0.007 | -0.242 1
(11) SIZE
(0.000) | (0.000) | (0.004) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.322) | (0.000) | (0.000)
-0.058 | 0.186 0.153 0.091 0.143 | -0.047 | -0.036 | 0.016 | -0.006 | -0.116 | 0.051 1
(12) GROWTH
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.015) | (0.327) | (0.000) | (0.000) | (0.000)
-0.081 | -0.091 | -0.045 | -0.180 | -0.151 | 0.160 | 0182 | -0.035| -0.023 | 0.218 | -0.065 | 0.062 1
(13) EISSUE
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.001) | (0.000) | (0.000) | (0.000) | (0.000)
(14) LEV -0.093 | -0.171 | -0.029 | -0.220 | 0278 | 0.153 | 0193 | -0.043 | 0.068 | 0.229 | -0.134 | -0.002 | 0.053 1
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.814) | (0.000) | (0.000)
-0.091 | -0.059 | -0.020 | -0.061 | -0.018 | 0.015 | 0.037 | 0.001 | -0.003 | 0.026 | -0.013 | 0.257 | 0.102 | 0.106 1
(15) DISSUE
(0.000) | (0.000) | (0.003) | (0.000) | (0.006) | (0.022) | (0.000) | (0.919) | (0.628) | (0.000) | (0.046) | (0.000) | (0.000) | (0.000) | (0.000)
(16) TURN -0.104 | -0.004 | 0.028 0.180 0.042 | -0.073 | -0.047 | 0.091 | -0.037 | -0.117 | -0.067 | 0.131 | -0.077 | 0.234 | -0.091 1
(0.000) | (0.517) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
(17) AUD 0.035 0.010 0.004 0.139 0.071 | -0.093 | -0.118 | 0.049 | 0.008 | -0.124 | 0.351 | -0.017 | -0.075 | 0.014 | -0.029 | 0.052 1
(0.000) | (0.132) | (0.551) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.250) | (0.000) | (0.000) | (0.010) | (0.000) | (0.038) | (0.000) | (0.000) | (0.000)
-0.012 | 0.039 0.013 0.070 0.121 | -0.099 | -0.143 | 0.025 | 0057 | -0.148 | 0.370 | -0.050 | -0.124 | 0.085 | -0.097 | 0.047 | 0.238 1
(18) MARKET
(0.074) | (0.000) | (0.057) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
(19) BETA -0.008 | -0.036 | -0.004 | -0.006 | -0.026 | -0.003 | 0.021 | 0.017 | -0.001 | 0.025 | 0.161 | 0.038 | 0.042 | 0.030 | 0.060 |-0.021 | 0.022 | -0.183 1
(0.198) | (0.000) | (0.541) | (0.380) | (0.000) | (0.696) | (0.001) | (0.012) | (0.877) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.001) | (0.001) | (0.000) | (0.000)
. -0576 | -0.029 | -0.040 | -0.049 | -0.019 | 0.045 | 0067 | -0.032 | -0.016 | 0.047 | -0.125| 0.08 | 0.034 | 0.039 | 0.064 | 0.048 | -0.048 | 0.004 | -0.035 1
(20) EconomicGrowth
(0.000) | (0.000) | (0.000) | (0.000) | (0.003) | (0.000) | (0.000) | (0.000) | (0.016) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.525) | (0.000) | (0.000)
-0.346 | 0.038 | -0.001 | 0.000 0.034 0005 | 0006 | 0.006 | -0.023 | -0.005| 0.005 | -0.024 | 0.052 | -0.011 | -0.025 | 0.021 | -0.013 | 0.006 | -0.053 | 0.143 1
(21) IndexGrowth
(0.000) | (0.000) | (0.840) | (0.984) | (0.000) | (0.427) | (0.328) | (0.330) | (0.000) | (0.444) | (0.459) | (0.000) | (0.000) | (0.081) | (0.000) | (0.002) | (0.055) | (0.368) | (0.000) | (0.000) | (0.000)
- 43 -

Collection @ chosun



d B, BE AE7IA FAFAR 7 GHa
(1) (2) 3) (4) 5) (6) 7 | ® | 9O | Q0 | A1) | (12) | (13) | (14) | (15) | A6) | A7) | (18) | (19) | (20) | (21)
1
(1) IFRS_D
(0.000)
0.033 1
(2) ANI
(0.000) | (0.000)
0.02 0243 1
(3) ACF
(0.002) | (0.000) | (0.000)
0.077 0.1% 053 1
(4) CF
(0.000) | (0.000) | (Q.000) | (0.000)
0078 0623 | 0142 | 0048 1
(5) ACC
(0.000) | (0.000) | (Q.000) | (0.000) | (0.000)
2 0121 | 0173 | 0036 | -0307 | 0467 1
(6) ¢ ecea(l)
(0.000) | (0.000) | (Q000) | (0.000) | (0.000) | (0.000)
0171 | 0208 | 008 | 0314 | 04722 | 0815 1
(7) ABS(gea(l)~gea2)
(0.000) | (0.000) | (©.000) | (0000) | (0.000) | (0.000) | (OCOD)
¥ ¥ 0072 0071 0014 0072 012 | 006 | 0074 1
(8) (CFit JACCt )_D
(0.000) | (0.000) | (0.032) | (0000) | (0.000) | (0.000) | (OOOO) | (QOOD)
0.029 0.032 0006 | -0.021 0063 | 004 | -0051 | 0018 1
(9) SPOS
(0.000) | (0.000) | (0448 | (000D | (0.000) | (0.000) | (OO | (OO | OO0
0114 | 0408 | 0102 | -0463 | 0647 | 042 | 047 | 0123 | 009 1
(10) LNEG
(0.000) | (0.000) | (Q.000) | (0000) | (0.000) | (0.000) | (OCOD) | (OOCD) | (OOOD) | QOOD)
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Hd B, 2 AR FAFAR Ve FaaAAE)

(1) (2) (3) (4) (5) (6) 7| ® | © | a0 | a1y | 12 | A3) | 14 | a5 | a6) | A7) | (18) | (19 | (20) | (21)
0074 | 0162 014 0.07 0124 0053 | 0042 | 0006 | 0007 | 0102 | 0063 1
(12) GROWTH
(0.000) | (0.000) | (0.000) | (0C00) | (0.000) | (0.000) | QOO | (03D | ODDH | OO | QOO | OO
0081 | 0091 | 0042 | 0177 | 0153 | 014 018 | 0036 | 0023 | 0219 | 006 | 0063 1
(13) EISSUE
(0.000) | (0.000) | (0.000) | (0O00) | (0.000) | (0.000) | (OO | (OO | OO00D) | QOD) | QO | OO | OO
(14) LEV 0.001 0162 | 005 | 0219 | 029 | 014 0172 | 0049 | 005 | 024 | 0073 | 004 | 04 1
(0.906) | (0.000) | (0.000) | (0OO0) | (0.000) | (0.000) | (OO | (OO | OO00) | QOD) | QOO | OO | OO | O©000)
0106 | 0% -0.02 -006 | 006 | 0012 003% | 0011 | 0006 | 0017 | 0009 | 0364 | 009 | 0103 1
(15) DISSUE
(0.000) | (0.000) | (0002 | (0O00) | (0476) | (0077 | OO | OR) | O£ | 012 | Q17D | O | OO | OO0 | QOW)
(16) TURN -0036 | 0001 0033 018 005 0082 | 0088 | 0081 | 0019 | 0129 | -0032 | 0109 | 009 | 0183 | -0.101 1
(0.000) | (080) | 0000 | (0O00) | (0.000) | (0.000) | (OO | QO | O | OO | QOO | OO | OO | OO0 | QO | OO
(17) AUD 0.0 0.01 0006 0.142 0071 0098 | 0121 | 0061 | 009 | -0126 | 0361 | 0014 | 005 | 0038 | -0017 | 0062 1
0.000) | (0.122) | (0466) | (0000) | (0.000) | (0.000) | (OO | (OO | 19 | OO | QOO | OBY | OO | OO | QOB | QIO | Q00
0012 | 0039 0014 0077 0.119 0101 | 0143 | 0.0 | 0047 | 0148 | 037 | 0039 | 0124 | 0108 | 0082 | 0064 | 023 1
(18) MARKET
0.074) | (0.000) | (003 | (0O00) | (0.000) | (0.000) | QOO | QO | ©O00) | QO | QOO | OO | OO | OO0 | @OD) | OO | QoD | OO
(19) BETA 0008 | 0037 | 004 | -001 0029 | 0002 | 002 | 0012 | 004 | 0027 | 0162 | 0038 | 043 | 0036 | 0089 | 0021 | 0021 | 019 1
0.226) | (0.000) | (0507 | (0132) | (0.000) | (0.724) | D | (O | O3R) | OOW) | QOO | OO | OO | OO0 | @O | WD | QD | OO | OOW)
. 05716 | 003 | 0041 | 0061 | 0019 | 0052 0073 | 0039 | 002 | 006 | 015 | 0156 | 0034 | 0006 | 013 002 | 0048 | 004 | 003 1
(20) EconomicGrowth
(0.000) | (0.000) | (0.000) | (0OC0) | (0.004) | (0.000) | (OO | QOO | OOR) | OO | QOO | OO | OO | OFH | @O | OAOD | QoD | 05D | OO | OO0
-0.346 0.06 0003 | 0002 | 00% 0.01 0011 | 0001 | 0022 | 0004 | 0005 | -0002 | 0062 | 0039 | 0007 | 0001 | 0013 | 0.006 | 0056 | 0143 1
(21) IndexGrowth
(0.000) | (0.000) | (064 | (076D | (0.000) | (0.147) | Q10D | (0927 | ©OOD | O31) | O49 | 0813 | O | O | 26 | O | (O | O | ) | OO0 | QOW)
1) Mo i3k Ay e <F 2> AAE] .
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F IFRS_D2 7|3F 5 frefshAl g2 (7h2h - 0.028, -0.028)8F 3 v

Hd Fe FAFAR e soldo Zas Alwste] FE7IE F<t
A

S
AA3= IFRS_D1¥ IFRS_D27F BEF FAIFo2 {93 &)Y k(72 -0.034
-0.026) E.th ol IFRS =9 o|F o] ®msAo]l ag Aojth

AWA o IFRS B4 ol F woloje] WEHo] fastel, ol fadstst F7t

& ou gt

d A NEAFAZ 7 AEE Tl WAk 4
ANIL, = oy +0,SIZE, , +0,GROWTH,, +0a,EISSUE, , + o, LEV;, +a;DISSUE; ,
+03 TURN +a;CF, , +agAUD;, +a,MARKET,, + SIND, , + ¢,
. ANI = VAR(s;,)

Year N ANI"
2003 1,319 0.056
2004 1,355 0.040
2005 1,378 0.038
2006 1,456 0.046
2007 1,505 0.053
2008 1,563 0.066
2009 1,521 0.048
2010 1,510 0.027
2011 1,548 0.024
2012 1,587 0.015
2013 1,597 0.018
2014 1,622 0.020
2015 1,666 0.019
2016 1,749 0.021
2017 1,815 0.022
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B B ANEARAR /1% IFRS =9 279 09 W54 W7 v

IFRS_D1 IFRS_D2
(1) Pre-IFRS Mean 0.047 0.047
(2) Post-IFRS Mean 0.020 0.020
(3) Ditference [(2)-(1)] 0027 -0.027"
(t-value) (-5.711) (-7.421)

sjd C. /MEAFA R 7] IFRS =9 A39] £old WA FJAEY v
gitﬁeq(l) =By + BUIFRS_D;, + B,BETA, ,+ B3EconomicGrowth,,
+ B Index Growth, , +XIND, ,+ v, ,
(1) (2)
0.059 0.035
Intercept
(10.424) (4.388)
0034
IFRS D1
(-16.512)
0024
IFRS D2
(-8.525)
-0.007 -0.003
BETA
(-3.511) (-1.501)
0218 0.115
EconomicGrowth
(-3.820) (1.270)
-0.022 -0.003
IndexGrowth
(=5.779) (-0.403)
SIND Included Included
F-Value 56.429 36.165
Adj R2 0.035 0.033
N 23,191 15,462
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Hd D FAFAR 7l Add Fole FAfe] A
Year N ANI
2003 1,319 0.054
2004 1,355 0.038
2005 1,378 0.037
2006 1,456 0.043
2007 1,505 0.050
2008 1,563 0.063
2009 1,521 0.046
2010 1,510 0.028
2011 1,548 0.022
2012 1,587 0.016
2013 1,597 0.017
2014 1,622 0.016
2015 1,666 0.015
2016 1,749 0.017
2017 1,815 0.018

B9 B FAFAL 71F FRS 59 459 wole Wey AT vu

IFRS_D1 IFRS_D2
(1) Pre-IFRS Mean 0.045 0.045
(2) Post-IFRS Mean 0.017 0.017
(3) Ditference [(2)-(1)] -0.028"" -0.028""
(t-value) (-6.479) (-8.317))
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fd A JHEAFAR 7E AEd sl AL sdvss WEA HE
ANIL, = oy +,SIZE,, +0,GROWTH, , +o,EISSUE, , + a,L EV,, +a,DISSUE, ,
+ay TURN +a; CF,, +a AUD;, +a,MARKET,, + XIND,, + «,,
S ANI = VAR(s;,)
ACF,, = ay +a,SIZE,, +a,GROWTH,, +a,EISSUE, , + a,LEV,, + a;DISSUE,,
4o TURN +ay CF,, +a,AUD,, + %MARKET,;J + SIND, ,+ ¢,
L ACF, = VAR(e,,)

Year N ANT ACF” ANI/ACF
2003 1,319 0.056 0.010 5.535
2004 1,355 0.040 0.009 4.386
2005 1,378 0.038 0.010 3.677
2006 1,456 0.046 0.011 4.205
2007 1,505 0.053 0.010 5.146
2008 1,563 0.066 0.010 6.314
2009 1,521 0.048 0.010 4.739
2010 1,510 0.027 0.008 3.458
2011 1,548 0.024 0.006 3.984
2012 1,587 0.015 0.006 2.625
2013 1,597 0.018 0.005 3.475
2014 1,622 0.020 0.005 3.963
2015 1,666 0.019 0.006 3.341
2016 1,749 0.021 0.006 3.553
2017 1,815 0.022 0.005 4.097
_5p -
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e B, AEATAE 7% FRS =9 AF 717ke] WA wge] @it v

IFRS_D1 IFRS_D2
(1) Pre-IFRS Mean 4682 4.590
(2) Post-IFRS Mean 3577 3.686
(3) Ditference [(2)-(1)] -1.105 -0.904°
(t-value) (-2.724) (-2.481)

d C. MEAFAZ 715 IFRS =9 A5 s vl&9] 37&4

ABS(&; 4 o) = €iteq) = By + BIFRS D, , + B,BE TA, ,+ f33EconomicGrowth,
+ﬂ41ndea:Gr’owthiﬁt + EIND,M + v,

(1) (2)
0153 0126
Intercept
(22.367) (12.803)
0058
IFRS DI
(-23.366)
0048
IFRS D2
(-13.614)
-0.001 0.004
BETA
(-0.565) (1.548)
0335 0.092
FEconomicGrowth
(-4.864) (0.822)
0037 —0.021
IndexGrowth
(-8.168) (-2.474)
SIND Included Included
F-Value 102.502 64.415
Adj R2 0.062 0.058
N 23,191 15,462
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Hd D. FAFARE 7|F A= 49

Year N ANT ACF” ANI/ACF
2003 1,319 0.054 0.010 5.344
2004 1,355 0.038 0.009 4.255
2005 1,378 0.037 0.010 3.549
2006 1,456 0.043 0.011 4.042
2007 1,505 0.050 0.010 4.928
2008 1,563 0.063 0.010 5.996
2009 1,521 0.046 0.010 4.569
2010 1,510 0.028 0.008 3.519
2011 1,548 0.022 0.006 3511
2012 1,587 0.016 0.006 2.621
2013 1,597 0.017 0.006 3.000
2014 1,622 0.016 0.005 3.117
2015 1,666 0.015 0.006 2.577
2016 1,749 0.017 0.006 3.011
2017 1,815 0.018 0.005 3.376

AT WEA vEe) BT v

IFRS_D1 IFRS_D2
(1) Pre-IFRS Mean 4.525 4.424
(2) Post-IFRS Mean 3.030 3.016
(3) Difference [(2)-(1)] -1.495" -1.408™"
(t-value) (-4.251) (-4.086)
-5 -
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g F. FAFAZ 7]1F IFRS =¢ AZo] wWEA v 3AEA
(1) (2)
0153 0130
Intercept
(23.173) (13.803)
—0.061
IFRS DI
(-25.678)
~0.054
IFRS D2
(-16.128)
-0.001 0.004
BETA
(-0.495) (1.532)
0358 0.028
FEconomicGrowth
(-5.381) (0.264)
~0.037 0024
IndexGrowth
(-8.410) (-2.894)
SIND Included Included
F-Value 108.964 71.378
Adj R2 0.065 0.064
N 23,191 15,462
$°ﬂ e e <E 2> AAH gt
> , e Z2E 109, 5%, B 19 FENA fo3He o st

(3) A H(accruals) I} P& sdFEE 3¢

Lo
o
r
r
X

O

<HE > HAYY S sdaEE Fe Joj&(Pearson)¥} 223 o] TH(Spearman)

ASE 2wt 9 dEATs
=]

g A JMEAFAREZ 2 3 4 DYEHH SAHL ddSdsdas5 5 T3
(CF") ¢} Al o] ZxHACCH)E o] &=(Pearson)¥} 23] o] WH(Spearman)?] % %74]5?0]
t}. IFRS o] Ao+ ()9 FaaA9 Wso] AsAw Ha Zash=

=
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= E‘ﬂi ATt o= F-=oll A

did BE MEAFAE 7|z F43% IFRS AS 7|3te] AdAAlF AT s
t-testE 3] w3t ZAyfolrt WA Ho]=(Pearson)e A@AG Hirgke] IFRS =9
o]Z& JFRS_D13} IFRS_D2 ZFz} 0.183(t=-5.411), 0.203(t=—4.997) & S(-)9 #A 7}

HE xRl Aoz yeiwth Ay ojuk(Spearman) A@AGF Hirgk A
IFRS_D13} IFRS_D2 Z}2} 0.178(t=-4.863), 0.192(t=-5.608) %&F ()] A#HA#AA7}
0L ZaA= Aoz eyt o= IFRS =¢ ©]% IFRS ©

rﬁL
101'
il
1o
o
i L
1o
o
r 2
r 2
X
N
N
Anj
Ho

2o Aol Frkstel WA FYBEST
FAR e ot

-

g Ce MEAFAR 7Ieew A (DS ZAogit) 3]7&A3 Aot} IFRS
EQlo] AR AFAE Ao o]dxAo]l FAathH [FRS_D1# IFRS_D29]
sIAAT7E ()9 #es BY Folt, #AEIA}E EA EE IFRS_DI9]
0.315(p=0.000) ¢} IFRS_D27} 0.272(p=0.000)= & A4 o2 3k H(+)9] s HATh
ole]gk Ay= IFRS =9 ol F F9@sdvssd oA 18 ()9 A7 o
ZetE QAL o] fFAstrt A ow o S S-S on g

AZE 7102 2 3)FH 2 YREEH =AHI dgdsdas

gl
o

ZF2HCF) b WA ol o] ZxH(CFY) 9] ¥ o] <=(Pearson)¥ 23] o] 7H(Spearman) ¥ A 50]
=3
kel #olE t-test

Wd B FAFAZZ =43 IFRS AF 7|7+ A4S 3

agk Aoty WA T o] &(Pearson) ] A#AT Hitgko]l IFRS E4 ol %
IFRS_D13 IFRS_D2 7Z+7b 0.209(t=-5.831), 0.234(t=-5551) W& =(-)9 A##AA 7}
Hs AaAe Aoz yeEhygth a3 ovk(Spearman)e] A Hir gk A
IFRS_D13 IFRS_D2 7Z}7} 0.197(t=-5.1631), 0.213(t=-6.040) "+=F =) A#AA 7}
O AalAe Aoz YErEt ol IFRS =9 o] % IFRS

o] A
5o ()9 AV ¥E

zgow wAde] Frkstel WA JURFAIS
FAR L ot

E FARAE NEoR 4 (DS 2A(ogit) BARAG Apolrh, EAA}
= w9 IFRS_DI# IFRS_D27} 7H7t 0.363(p=0.000), 0.319(p=0.000)= EA o= &
)¢ F(nel e WALk ol IFRS 8] olF ololfddsiyl FHHow o F713

&2 olm g,
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CF,, = ay +,SIZE,, +,GROWTH,, +,EISSUE,, + o, LEV,, +a;DISSUE,,
+ag TURN,, +a,;AUD,, +agMARKET,, + SIND, + ¢,

ACC,, = a, +a,SIZE,, + @,GROWTH,, +a,EISSUE, , + o, LEV,, +a;DISSUE,,
+ag TURN,, +a;AUD,, + a;MARKET,, + XIND,, + ¢,,

Year N Pearson Spearman
2003 1,319 -0.075 -0.218
2004 1,355 -0.028 -0.149
2005 1,378 -0.165 -0.308
2006 1,456 -0.031 -0.164
2007 1,505 -0.082 -0.215
2008 1,563 -0.045 -0.142
2009 1,521 -0.177 -0.328
2010 1,510 -0.196 -0.371
2011 1,548 -0.268 -0.435
2012 1,587 -0.323 -0.455
2013 1,597 -0.280 -0.390
2014 1,622 -0.293 -0.395
2015 1,666 -0.390 -0.481
2016 1,749 -0.205 -0.383
2017 1,815 -0.226 -0.366
g B, /EAFAR 7IE [FRS =9 59 A3AS Ht vl
IFRS_D1 IFRS_D2
Pearson Spearman Pearson Spearman
(1) Pre-IFRS Mean -0.100 -0.237 -0.076 -0.211
(2) Post-IFRS Mean -0.283 -0.415 -0.279 -0.403
(3) Difference [(2)-(1)] -0.1837 -0178" -02037  -0192""
(t-value) (-5.411) (-4.863) (=4.997) (-5.608)

_57_

Collection @ chosun



g C. WEAF AR 75 IFRS £ A5 &+

(cF),/ACC),)

A =231 37124

D, = 3y + BIFRS_D;, + 3,BETA, ,+ [33EconomicGrowth,
+ﬂ41ndea:Gr’owthiﬁt +XIND,, + v,

(1)

(2)

Coefficient Coefficient
Wald(p-value) Wald(p-value)
0315
IFRS D1
80.145(0.000)
0272
IFRS D2
28.602(0.000)
0132 0.089
BETA
15.459(0.000) 4.733(0.030)
1.014 -1.953
EconomicGrowth
1.080(0.299) 1.472(0.225)
0298 0345
IndexGrowth
21.877(0.000) 7.865(0.005)
SIND Included Included
-0.023 0.064
Intercept
0.059(0.807) 0.207(0.649)
-2 Log likelihood 30,417.842 20,363.986
Cox & Snell R’ 0.017 0.017
N 23,191 15,462
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Year N Pearson Spearman
2003 1,319 -0.080 -0.219
2004 1,355 -0.028 -0.151
2005 1,378 -0.169 -0.308
2006 1,456 -0.029 -0.166
2007 1,505 -0.082 -0.217
2008 1,563 -0.047 -0.139
2009 1,521 -0.176 -0.326
2010 1,510 -0.207 -0.387
2011 1,548 -0.265 -0.444
2012 1,587 -0.359 -0.486
2013 1,597 -0.319 -0.409
2014 1,622 -0.399 -0.431
2015 1,666 -0.401 -0.507
2016 1,749 -0.211 -0.387
2017 1,815 -0.267 -0.390
fd E. FAFAR 71 IFRS =% A5 FaA Fot vl
IFRS_D1 I[FRS_D2
Pearson Spearman Pearson Spearman
(1) Pre-IFRS Mean -0.102 -0.239 -0.077 -0.212
(2) Post-IFRS Mean -0.311 -0.436 -0.311 -0.425
(3) Difference [(2)-(1)] -02097  -0.197" -02347  -02137
(t-value) (-5.831) (-5.163) (-5.551) (-6.040)
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i

g F. FAFARZ 7|5 IFRS =4 A5 FaAs 24 A=Y
(1) 2)
Coefficient Coefficient
Wald(p-value) Wald(p-value)
0363
IFRS D1
105.947(0.000)
0319
IFRS D2
39.200(0.000)
0113 0101
BETA
10.818(0.001) 5.802(0.016)
0.934 -2.517
EconomicGrowth
0.914(0.339) 2.435(0.119)
0280 0269
IndexGrowth
19.246(0.000) 4.787(0.029)
SIND Included Included
-0.044 0.108
Intercept
0.212(0.646) 0.586(0.444)
-2 Log likelihood 30,245.646 20,209.486
Cox & Snell R’ 0.020 0.019
N 23,191 15,462
1) Mo e Ao <F 2>0] AAHo] St
2) ®, w2 ZHZE 10%, 5%, D 1% oM o e o vkt
autd o olole] MBI WY JYVEAFEE 74 FRBARL ST ol
o] A gt= S7Fsk k. Barth et al.(2008)2] AF-olA] o] fAste] Frte= 3 AFE
o] o}l &S omdtrtar &9lvt. 1Y Francis et al.(2004)0] A AAE o]]e] A
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A 54 T sl ol wdste BRI 7199 ol MEAds EUoEMN 3] A 0]
o] A& FAAZIT dAtt Truman and Titman(1988)& &2 o]e] WEAL 7|¢]
o] IS SV AL, FATHA O E FAA S vE & At FEEA
oh gk o] fAdstel HHE FAE UE HATH dFdAE diFE oldFdste

AHEA GO AR AT E AFstE TAE AASE A tH(Subramanyan 1996;
Hunt et al. 2000; Tucker and Zarowin 2006). Ronen and Sadan(1981)2 7 3 #}2] ©]
A3t AR AR EREANA v dFsES AFet= o] EgAEA
stat=d F&3sk7] widol ARV Hasks o9& Fdst sk A v

Joletal FAstAh webA 2 AT dFFA e A

Fdol S7tek =S FAsAA N, IFRS =9
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<H# 8> IFRS =¢°] 49
39S A8 29 FHe ol
/\/\IE;} /\oﬂ_/] e ]o%
Fog Adrhd &
g f 509 e Bad ot

e AE NEAFARES 7IEoz Tt E(ROA)C] 0014 0.01 Akelel 7]<]
o] 5 wa3d Zolt} IFRS_DI1 717kl IFRS © %2 775(6.7%) 70 7141l A IFRS o]
Fol 965(83%) 7 712 F7Metal, IFRS_D2 717kl IFRS o)A 425(6%)7] 7
Aol A IFRS ©]F 707(84%) 7/ 719 o= ZF7H3t9eS geld 4 o}

Wd Be FAFARE 7IEo2 SAAkel & (ROA)C] 0014 0.01 ARel]l 714
FE Wawd Aotk IFRS_D1 7I7tell IFRS ©1 A2 755(65%) 70 71¢lel A IFRS °] F
| 928(8%)7 71de® F7bekelar, IFRS_D2 7]zl IFRS oA 425(6.1%)70 714
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o 4 TFRS ©]% 691(8.2%)71 7oz F7}3t

A Ce MAATARE 2o 4 @) 2a(ogi) HALAH Asbolrh 24
A3= B IFRS_D1¥ IFRS_D2 7]%Fe SPOS® 3AAS7F 242 0.314(p=0.000),
0.603(p=0.000) 2.2 Fog F(+)e] FS HATE IFRS £ o]Fof Aol <F(+)e] o]
g wud WEsk § F7skdch olel@ AdE IFRS £9 oF AA% Hves
Ag o]}z o] Fhstam o] g,

(®)% FAFARE 7FoR BAF Avolth BAANE BY SPOS

IFRS_D1 7]%tell 0.222(p=0.003), IFRS_D2 7]zte] 0
AR fo8 F(e] e ATk IFRS =8 olFo] 290e] (el oo 1
2% NEsl o Z7hElnh o8 @ ABE RS =9 olFe A4d9E g oo
=

o m g

8
oo
tlo
to
0,

ol

)

0] © . ©
AT =

<GE 8> AABuE 97k 2] K)o wolde] AEH= W=

gd A WEAFAZ 7] ROAZF 0~0.01 Ake]Ql £ G0 vl &

IFRS_D1 IFRS_D2
IFRS ©o]d | IFRS ©]% | IFRS ©]# | IFRS o] %
ROA7Z} 070.01 Atoldl 71948] <=~ | 775(6.7%) | 965(8.3%) 425(6%) 707(8.4%)
a=A g 7YY 10832(3B.3%) | 10619691 70) | 658(H%) | 7,74291.6%)
GA 11,607 11,584 7,013 8,449

d B. FAFAE 7]F ROAZF 0~0.01 ArelQl o] ¢ vl &

IFRS_D1 IFRS_D2
IFRS ©o]d | IFRS ©]% | IFRS ©]# | IFRS o] %
ROAZF 0~0.01 Atel9l 71§49 5= | 755(6.5%) 928(8%) 425(6.1%) | 691(8.2%)
A g 7YY 10&B2(B%0) | 1066X2%) | 65BBP0) | 7,7BO1.8%0)
GA 11,607 11,584 7,013 8,449
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IFRS_D,, = 3, +8,SPOS,; + B,SIZE,, +(,GROWTH,, +3,EISSUE,
+ 3, LEV,, + (3,DISSUE,, +83; TURN +3sCF,,+3,AUD,,

+ 8 yMARKET; , + 3,,BETA,; , + B ,EconomicGrowth,
+ BysIndex Growth, , + XIND +¢;

A C/HEAFAE 71 IFRS =Y A5 Hlag 93 23] 3724 2

(1) IFRS_DI (2) IFRS_D2
Coefficient Coefficient
Wald(p-value) Wald(p-value)
0.314 0.603
SPOS 17.532(0,000) 27.133(0,000)
0.749 0.858
SIZE 1554.489(0,000) 942.452(0.000)
~0.129 ~0.049
GROWTH 6.634(0.010) 0.401(0.526)
~0.415 ~0.562
EISSUE 59.178(0.000) 47.396(0.000)
~0.203 ~0.166
LEV 4.013(0.045) 1.239(0.266)
~0.360 ~0.299
DISSUE 132.286(0,000) 44.959(0.000)
~0.351 ~0.619
TURN 74.043(0.000) 104.750(0,000)
- ~0.553 ~0.847
7.673(0.006) 8.230(0.004)
~0526 ~0.640
AUD 155.205(0,000) 109.992(0,000)
~0.881 ~1.024
MARRET 349.230(0,000) 229.873(0,000)
~1.064 15%
BETA 407.724(0.000) 435.289(0.000)
[ ~185579 175,442
conomictarod 2719.590(0,000) 1373.870(0.000)
~4583 7585
IndexGrowth 2637.711(0.000) 1466.808(0.000)
SIND Included Included
Itereent 10289 11.3%6
ntereep 2143.368(0.000) 1348.680(0.000)
-2 Log likelihood 16,330.872 8,248.053
Cox & Snell R’ 0.494 0.570
N 93,191 15,462
- 63 -

Collection @ chosun



d D. FAFAR 7+ IFRS =9 59 vl

=

=

A3 25 378 A

(1) IFRS_D1 (2) IFRS_D2
Coefficient Coefficient
Wald(p-value) Wald(p-value)
0.222 0.530
SPOS 8.529(0.003) 20.910(0.000)
0.780 0.837
SIZE 1,679.470(0,000) 1,012.324(0.000)
~0.093 0.023
GROWTH 4.234(0.040) 0.106(0.745)
~0.402 ~0.560
EISSUE 56.371(0,000) 47.494(0.000)
0.760 0.842
LEV 57.611(0.000) 32.661(0.000)
~0.334 ~0.260
DISSUE 123.306(0.000) 37.124(0.000)
~0.116 ~0.345
TURN 8.179(0.004) 33.384(0.000)
- ~0.344 ~0.639
3.060(0.080) 4.835(0.028)
~0.582 ~0.703
AUD 190.970(0.000) 133.786(0,000)
~0.945 ~1.090
MARRET 401.605(0,000) 261.250(0,000)
~1.140 ~1.694
BETA 453.904(0.000) 473.639(0.000)
e ~185.530 175705
conomuctmon 2,734.960(0.000) 1,397.556(0,000)
oot ~4.562 7613
naextrow 2,638.447(0.000) 1,493.376(0.000)
SIND Included Included
f— - -
P 1,927.211(0.000) 1,225.814(0.000)
-2 Log likelihood 16,403,593 8,333.128
Cox & Snell R’ 0.493 0.568
N 23,191 15,462
1) el

pe
2) k| kxn Z

Collection @ chosun

g <3 2>0] AAE Sl
27} 10%, 5%, B 1% oA ol de ofvdich
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Ad A MEAFAZLE 7IF22 FAF] A EROA)O] -0277H1 7149 &
I[FRS &= wladk Zolty IFRS_DIIA IFRS o] d& 1481(12.8%)71 7ol
IFRS o] Fel 741(64%)70 7192o= &gk,  IFRS_D294 = IFRS o]%
923(13.226) 70 71¢1el A IFRS ©]%F 555(6.6%)71 719 o= A ss & &=
ok & Edol AP S u FA 01*‘6}% 7199 47F IFRS =9 ol % 723kt
g BE FAFARE 7o FAAFOIEROAC - 02771 7] &
I[FRS ©$2 nlag Zlojth IFRS_D1 7|ztel IFRS ©] % 1,479(12.7%) 71 71<del
IFRS o]Fe] 702(6.1%)70 7194 o= ZFAsela, IFRS_D2 7]itel= IFRS oA
923(13.226)70 71¢1el A IFRS ©]F 524(6.2%)7) 714 o2 #Ae S-S &8
Ch & &4o] MAgS u FA] <148 719 47 IFRS =9 ol & #A4stth
Hgd Ce MEAFAZE 7|02 2 (95 A3 Ayo|th IFRS =
o AFAE At ol xA Yt st EAS HAl] A5kl LNEGS] 3
AAF S Folgh F(He] @S Bad Aoty AZAFAE B LNEG 3]AASF
Zkol IFRS_D1 7]Zrel - 0.557(p=0.000), IFRS_D2 7]7Fell = -0.406(p=0.000)C.2 F7
Hog Fo3 ()9 #S Btk o IFRS =9 © 3 X
S W FA] A A vEHE AVlEta AeS ov
g DE FAFAEE 7|Fo2 4 (995 43 Ayolth LNEGS 3IAAF 3
o] IFRS_D1¥} IFRS D2 7|ztell ztzt - 0.717(p=0.000), —0.585(p=0.000)2 FA o=
froldk ()9 Fhol Yetwth IFRS £ o] F AdA7E &4o] BAstH vg 77k

R drshe olg2ge s 9 v g},

[-‘0
o

= T Ede] T

T

KeX
=

o

1o
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<E 9> 4049 HAA
P A NEAFAE 715 ROAZF -02 vkl 719) 42¢] <= |l
IFRS_D1 IFRS_D2
IFRS ©]# | IFRS °]$ | IFRS ©o|d | IFRS °|%
ROAZ} -0.2 Rkl 71419 1,481(12.8%) | 741(6.4%) | 923(132%) | 555(66%)
oA e 7149 1012687299 | 10843B6%) | 600068%) | 794BA4A%)
3| 11,607 11,584 7013 8,449
g B, FAFAZ 715 ROAZF -02 vkl 71 479 5= vl
IFRS_D1 IFRS_D1
IFRS ©]& | IFRS ©]§ | IFRS ©]% | IFRS °]%
ROAZ}F -02 w]Rkel 719]9) 1479(12.7%) | 7026.1%) | 923(132%) | 524(6.2%)
aEA e 71de 1012887.3%) | 1082BYs) | 6000 68%) | 7I5BE%)
3| 11,607 11,584 7013 8,449
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IFRS D,, = B, +B3,LNEG;, + B,SIZE,, +3;GROWTH,, + B,EISSUE;,
+0;LEV,, + B¢DISSUE;, + . TURN + 5 CF,,+B,AUD, ,
+ B,y MARKET, ,+ 3,BETA,, + B,,EconomicGrowth, ,
+ BigIndex Gr’owthiﬁt +XIND,  +¢;,

gd C. MNEAFAZE 715 IFRS =9 A5 s 93 24 3784

(1) IFRS_D1 (2) IFRS_D2
Coefficient Coefficient
Wald(p-valye) Wald(p-value)
~0.557 ~0.406
LNEG 51.702(0.000) 12.467(0,000)
0.736 0.849
SIZE 1495.932(0,000) 924.912(0.000)
~0.154 ~0.064
GROWTH 9.231(0.002) 0.691(0.406)
~0.363 ~0527
EISSUE 44.065(0.000) 40.873(0.000)
~0.047 ~0.020
LEV 0.205(0.651) 0.018(0.893)
~0.368 ~0.303
DISSUE 137.453(0,000) 46.285(0.000)
~0.384 ~0.643
TURN 87.784(0.000) 115.221(0,000)
- ~1.046 1222
24.342(0.000) 14.983(0.000)
~0.533 ~0.641
AUD 158.914(0,000) 110.624(0,000)
~0.890 1018
MARKET 355.871(0,000) 227.660(0,000)
~1.059 1,586
BETA 403.228(0.000) 429.636(0.000)
oo ~185.333 174,942
conomictrow 2711.687(0,000) 1373.043(0,000)
~4.603 7518
IndexGrowth 2649.383(0.000) 1471.028(0.000)
SIND Included Included
P 10.362 11.416
neercep 2161.812(0.000) 1357.430(0.000)
-2 Log likelihood 16,296.778 8,264.068
Cox & Snell R’ 0.495 0.570
N 23,191 15,462
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g D. FAFARE 7|5 IFRS =¢ A3o HuE 93t =3 3|54
(1) IFRS_D1 (2) IFRS_D2
Coefficient Coefficient
Wald(frvalue) Wald(frvalue)
0717 ~0585
LNEG 83.464(0.000) 25.267(0.000)
0.764 0.876
SIZE 1605.697(0,000) 989.555(0.000)
0122 0.007
GROWTH 7.060(0.008) 0.010(0.919)
0333 ~0507
EISSUE 37.174(0.000) 37.926(0.000)
0.926 1.007
LEV 83.166(0.000) 45.691(0.000)
~0.344 ~0.268
DISSUE 128.580(0.000) 39.337(0.000)
~0.149 0374
TURN 13.455(0.000) 39.062(0.000)
oF ~0.997 1213
22.451(0.000) 14.981(0.000)
~0592 ~0.704
AUD 195.803(0.000) 134.339(0.000)
~0.966 ~1.098
MARKET 416.715(0.000) 264.611(0.000)
~1.138 ~1.682°
BETA 449.834(0.000) 465.815(0.000)
EeonomicCromth ~185.288 ~175.239
cono 2719.850(0,000) 1393.364(0.000)
—4589 ~7616
IndexGrowth 2647.895(0.000) 1495.303(0.000)
SIND Included Included
o e o
niercep 1948.253(0.000) 1236.213(0.000)
-2 Log likelihood 16,327.997 8.329.840
Cox & Snell R’ 0.495 0.568
N 23,191 15,462

1) ol o

3k A
R

(e}
2) * ok kxR 7_'
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He <F 2> AAIH] 9t}
ZF 10%, 5%, 2 1% FFolA ol dhs o u s}
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4. 7N #HEA

<G 10> FAARS] A HAL S B4 Aol sid Ax JEAFARE VI
Foz 4 (10), (11), 12)2FE =43 F49 Rt} sd B MAAFARE 7+
o2 =A% IFRS A% 717ke] 4% R HiHgS t-testS o vlud Ao}
2 (100e® =A% R’te] IFRS_D1¥ IFRS_D2 7Iztel  z+zZ 0.003(t=0.123),
0.009(t=0.274) ®tF IFRS ®¢ o]F F7tstdov A4 o= FoatA] &t 1=
32 9dd 4 (1DE 43 R® Fyrghol IFRS o] % IFRS_D13} IFRS_D2 7] zte]
Z+7} 0.079(t=-3.568), 0.073(t=-2.238) Wt FAH oz o8t/ st 4 (12)=
3 R* W3k IFRS_ D13 IFRS D2 71zbel zHzb 0.015(t=-1.321), 0.12(t=-1.227)
FRS o] % ZFAstd oy AR foahA st
Ce FAFARE 7152 2438 $£449 R'olth. @2 De FAFAR 75+
48 [FRS A% 717e] 49 R’ HogkS t-tests Ea nlugk Aatolr},
2 (1002 A% R°ge]l IFRS =9 °|%F IFRS_DI¥ IFRS_D2 7]7tel zhzh
0.015(t=0.509), 0.288(t=0.755) W& Z71stg ot EA Aoz §ola# gkl 4 (11)
2 =43 R® Hitgke] IFRS o] IFRS_D1# IFRS_D2 7|zl zHz} 0.080(t=-3.657),
0.072(t=-2.228) W& oA stk 4 (122 A3 R® Fze] Aole
IFRS_D13} IFRS_D2 713kl Z+zF - 0.001(t=-0.091), 0.000(t=0.070)2. 2 IFRS =%} ]

2
& Elll o
i

—

o
tt
AN

F BAMOR §o13 AolE Holx sk}
IFRS 902 /AAuae 371 BE gasisr] g 8] 8w of
Ak A2 FRS 9 °|F /Auuygel Flavs 4% 84 @ & gluk
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<E 10> 7HR@BHEA

*

Rt =05 +5lBVPS1;¢ +52EPS;,¢ +‘9i,¢ (A4)
AP, /P, =By +BVPS, /P, | +BEPS, [P, +e, (B)
RET; , =3, +51ABVPS];¢/P;,1 +52AEPSI:¢/P;—1 tey (C)

Jfd A MEAFAE 715 Ax 4" R

(A) Collins(1997) (B) Brown(1999) (C) Gu(2007)
Year N

73 %3 L%
2003 1,319 0.595 0.079 0.033
2004 1,355 0.692 0.140 0.052
2005 1,378 0.672 0.148 0.011
2006 1,456 0.767 0.173 0.016
2007 1,505 0.758 0.225 0.019
2008 1,563 0.693 0.205 0.061
2009 1,521 0.738 0.152 0.032
2010 1,510 0.734 0.160 0.046
2011 1,548 0.717 0.084 0.021
2012 1,587 0.714 0.086 0.044
2013 1,597 0.739 0.078 0.033
2014 1,622 0.738 0.048 0.030
2015 1,666 0.702 0.105 0.005
2016 1,749 0.684 0.149 0.000
2017 1315 0.669 0.019 0.000

dd B. WEAFAE 715 IFRS =9 A5-9] F v

IFRS D1 IFRS_D2
(A) (B) © @A ® ©

(1) Pre-IFRS Mean  0.706 0160 0034 0697 0153 0.026

(2) Post-IFRS Mean ~ 0.709 0081 0019 0706  0.080 0014

(3) Difference [(2)-(1)] 0003  -0079™" -0.015 0.009 -0.073"  -0.012

(t-value) (0.123)  (-3568)  (-162)  (0274) (-2238) (-1.227)
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A C. FAFALZ 717 A5 F49 R

(A) Collins(1997)  (B) Brown(1999) (C) Gu(2007)

Year N w3 23 w3

2003 1,319 0.594 0.079 0.025
2004 1,355 0.681 0.139 0.029
2005 1,378 0.654 0.148 0.000
2006 1,456 0.778 0.173 0.002
2007 1,505 0.768 0.225 0.010
2008 1,563 0.699 0.205 0.018
2009 1,521 0.740 0.152 0.001
2010 1,510 0.762 0.156 0.016
2011 1,548 0.719 0.077 0.012
2012 1,587 0.734 0.077 0.009
2013 1,597 0.761 0.073 0.036
2014 1,622 0.756 0.048 0.021
2015 1,666 0.721 0.115 0.008
2016 1,749 0.701 0.144 -0.001
2017 1,815 0.678 0.027 0.000

Bfd D. FAEALZ 7]F IFRS 59 Ao 4 v

IFRS_D1 [FRS_D2
(A) (B) ©) (A) (B) (©)

(1) Pre-IFRS Mean  0.709 0.160 0013 0.695 0.153 0.013

(2) Post-IFRS Mean  0.724 0.080 0012 0.723 0.081 0.013
(3) Differerce [(2~(1)] 0.015 -0.080""  -0.001 0288  -0.072"  0.000

(t-value) 0569 (3657  (-0.091) 0756)  (-2.228)  (0.070)

1) Wapol gt

o
o
2) #, ek kxS ZF

He <E 2> AAE )
ZF 10%, 5%, 2 1% FFolA ol dhs o u s}

AAMow Fs WU, IFRS =9 olFl olfdse 4435E A8 2o
o] Al

F( =olejo] AEHE MEs TR £AAAe] AP FrsYm, X

A
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HEadE T3 Zol7F AW FasATh 2 A4 A= Barth et al.(2008)7% T

%4 o] v, Ahmed ct al(2013)¢] 2t QX @k IFRS =e] B9 AFAS A
@] woke SAA g AdelA fagel Frkstel Ao Aol Frbel
Feg lugrh A A W4T Aol e B4 wu A9102 A4
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BARGH 1AV E Fole dH & AdFS & o Wa UiH I F 2013). =S

F49 3A7IFER IFRS =l 3o ZAb7|Ed W3] A #e

IFRS7F &34 oz A&u7] 93] w="Hatqdet. 18y 3AFE4 A
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AA AR FRS 59 o F wolde] WEAol FANOZ Fo5A #as

o Hol A= B Fads

<E 11> Al A71del oy HEA

d A NEAFAZ 7 AEE Tl dAke] 4t
ANL, = ay +,SIZE;, +a,GROWTH,, +a,EISSUE,, + a,LEV;, +a;DISSUE, ,
+0g TURN +a;CF, , +agAUD; ; +0yMARKET, , + SIND, , + &,
S ANI =VAR(s;,)

Year N ANI
2003 926 0.024
2004 926 0.017
2005 926 0.017
2006 926 0.017
2007 926 0.022
2008 926 0.021
2009 926 0.023
2010 926 0.015
2011 926 0.011
2012 926 0.011
2013 926 0.015
2014 926 0.016
2015 926 0.015
2016 926 0.018
2017 926 0.020

Ad B. MEAFAE 715 IFRS =9 A5 o9 vsd He Al

IFRS_D1 IFRS_D2
(1) Pre-IFRS Mean 0.019 0.019
(2) Post-IFRS Mean 0.015 0.017
(3) Difference [(2)-(1)] -0.004" -0.002
(t-value) (-2.472) (-1.505)
=74 -

Collection @ chosun



Wd C. MEAFAE 715 IFRS =% AF 9] ol HEFA 3HEY
& 1eqy = By + BUFRS_D,, + B,BETA, ,+ [3EconomicGrowth, ,
+Bdndex Growth;, +XIND,,+ v;,
(1) (2)
0.020 0013~
Intercept
(4.898) (2.123)
-0.005
IFRS_DI1
(-2.899)
0.000
IFRS_D2
(0.182)
0.001 0.001
BETA
(0.384) (0.461)
-0.032 0.103
EconomicGrowth
(-0.746) (1.427)
0.002 0.007
IndexGrowth
(0.763) (1.201)
2/IND Included Included
F-Value 24.081 16.319
Adj R2 0.024 0.024
N 13,890 9,260
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A D. FAFAR 7E A=l sole] A At

Year N ANI
2003 926 0.023
2004 926 0.016
2005 926 0.017
2006 926 0.017
2007 926 0.022
2008 926 0.020
2009 926 0.022
2010 926 0.015
2011 926 0.011
2012 926 0.012
2013 926 0.014
2014 926 0.012
2015 926 0.012
2016 926 0.013
2017 926 0.016

gd E. FAFAZ 715 [FRS =9 A5 £ol9 ¥sd H v

IFRS_D1 IFRS_D2
(1) Pre-IFRS Mean 0.019 0.019
(2) Post-IFRS Mean 0.013 0.013
(3) Ditference [(2)-(1)] -0.006" 0006
(t-value) (-4.676) (-3.544)
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d F. FAFA13% 7] IFRS 9F 5 A9 ol WEA 384
(1) (2)
0.022"" 0017
Intercept
(5.625) (3.022)
-0.007"
IFRS_DI1
(-4.549)
-0.003
IFRS_D2
(-1.631)
0.000 0.000
BETA
(0.249) (0.117)
-0.046 0.066
EconomicGrowth
(-1.144) (1.024)
0.002 0.005
IndexGrowth
(0.584) (0.942)
2/IND Included Included
F-Value 23.622 15.495
Adj R2 0.024 0.023
N 13,390 9,260

1) Wapol gt

pe
2) k| kxS Z

Collection @ chosun
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< 12> AlE I wolele] W

o
e 9

A2 A MEAFAE 7E =l Foldd S EdasE Ak B4 vE
ANT, = ay +0,SIZE,, + @,GROWTH, , +a;EISSUE, , + a,LEV; , +a;DISSUE, ,

+03 TURN  +0; CF,, +0o,AUD, , +0,MARKET, ,+ XIND,, + ¢,

S ANI = VAR(e;,)

ACF,, = oy +o,SIZE,, + a,GROWTH,, +a,EISSUE, , + a, LEV, , + a;DISSUE, ,

4o TURN +ay CF,, +a,AUD,, + %MARKETM - EIND].,J +e, |

L ACF, = VAR(e,,)

Year N ANI" ACF” ANI/ACF
2003 926 0.024 0.007 3.209
2004 926 0.017 0.006 2.652
2005 926 0.017 0.006 2.751
2006 926 0.017 0.007 2.313
2007 926 0.022 0.007 3.309
2008 926 0.021 0.006 3.342
2009 926 0.023 0.007 3.288
2010 926 0.015 0.007 2.042
2011 926 0.011 0.005 2.325
2012 926 0.011 0.004 2.456
2013 926 0.015 0.004 3.704
2014 926 0.016 0.004 3.948
2015 926 0.015 0.004 3.612
2016 926 0.018 0.005 3.658
2017 926 0.020 0.004 5.131
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A9 B AMATAL 7% FRS £8) AF 71700 WA e A v

IFRS_D1 IFRS_D2
(1) Pre-IFRS Mean 2.863 2.847
(2) Post-IFRS Mean 3.548 4.011
(3) Ditference [(2)-(1)] 0.685 11647
(t-value) (1.782) (3.422)

gd C. NEAFAZ 715 IFRS =9 A5 7]3+e] ®sd nl& 3984

ABS(S,;J#HQ(H *8];#,5#9{1(2)) =By + BIFRS_D,, + B,BETA, ,+ (3FconomicGrowth,
+ﬂ41ndea:Gr’owthiﬁt + EIND,M + vy,

(1) (2)
0.104 0.098
Intercept
(16.548) (10.603)
-0.015
IFRS_DI1
(-6.402)
~0.011
IFRS_D2
(-3.221)
0.007 0.009
BETA
(3.042) (3.083)
-0.064 0.109
EconomicGrowth
(-0.985) (1.010)
-0.002 -0.009
IndexGrowth
(-0.533) (-1.126)
2/IND Included Included
F-Value 45.032 30.962
Adi R2 0.045 0.046
N 13,890 9,260
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A D, FAFAR Ve A= ol ddgdednsE Ml ve

Year N ANI" ACF’ ANI/ACF
2003 926 0.023 0.007 3.127
2004 926 0.016 0.006 2.619
2005 926 0.017 0.006 2.703
2006 926 0.017 0.007 2.266
2007 926 0.022 0.007 3.203
2008 926 0.020 0.006 3.188
2009 926 0.022 0.007 3.183
2010 926 0.015 0.007 2.114
2011 926 0.011 0.005 2.269
2012 926 0.012 0.005 2.663
2013 926 0.014 0.004 3.310
2014 926 0.012 0.004 3.116
2015 926 0.012 0.004 2.683
2016 926 0.013 0.005 2.809
2017 926 0.016 0.004 3.995
d E. FAFARE 715 IFRS 59 A5 7]7ke] WEd v& A+ v
IFRS_D1 IFRS_D2
(1) Pre-IFRS Mean 2.800 2.784
(2) Post-IFRS Mean 2.972 3.174
(3) Difference [(2)-(1)] 0.172 0.390
(t-value) (0.673) (1.382)
-8l -

Collection @ chosun



(1) (2)
0109 0107
Intercept
(18.071) (12.151)
0021
IFRS. DI
(-9.043)
~0.020
IFRS._D2
(-6.141)
0.006 0.007
BETA
(2.541) (2.418)
0126 0.025
EconomicGrowth
(=2.008) (0.249)
~0.004 ~0.014
IndexGrowth
(-1.075) (~1.845)
SIND Included Included
F-Value 44.642 32.029
Adj R2 0.045 0.048
N 13.890 9.260

1) Wapel gt

A
o
2) #, sk kxS ZF

He <E 2> AAE )
ZF 10%, 5%, 2 1% FFolA ol dhs o u s}
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Y

(3) A A (accruals)I FL& 555 1t AaAA
<E 13> AE 48 1‘41 o2 ST Y JAFsdwEFE
o] WH(Spearman) ¥} ¥ o] &=(Pearson) AH#d#AE Ho]FE}
Hd Ave MEAFALZ 2 59 2 BozZEEH F4% dg&sdaag 33t
(CF" )¢} wra o] ZxH(CF) 9 Spearman¥}t Pearson 4F A 4=o]t}.
Hd Be MAAFARE 72 A3 IFRS AF 717t AaAS Htzhe A
o5 t-testE® 3 Wl Axtoltl IFRS =% olF 3oj&(Pearson)y} Z3]o]rnk
(Spearman)®] &A= Fitgko] IFRS = oldKHt F7tstA vt A A2 93t
A= stk IFRS =9 A% 71319 dd@sdassyd DA ko] AaAaA7 A
o7} = om st
Hfd Ce MEAFAR 7Ieoz 2 (1S Z3l(ogit) 3]7EA g Ayolrt 414
5 B IFRS_DI1°] -0.022(p=0.643)2} IFRS_D27F 0.043(p=0.525)S.2 TA o2
frofshAl eFskth IFRS =91 A5 7|7k Aoy JPdsdwsF 1Ho] A
7k kol 7h 9l ol gkt
fd DE FAFARE 7IFox2 2 B)oF 4 )2 FE A3 IPLdsdTsE
o] ZAHCFH9 EA ] FAAHCF)L 23] ok (Spearman) @ 3] o] <=(Pearson) 7l
Folt}.
fd E= FAFAZE S48 IFRS ol Hightd olF Hidghs t-tests &l
Hl gk Aol IFRS =9 o] % y]oj=(Pearson)¥} 23] o] ¥H(Spearman) ] 3 A<
gt gkol IFRS ol it S7tetAIvE FAA o= fFostA = &kt
Ad FE FAFAZ 71F22 4 (DS 23 (ogit) 3]7&4g Aot} IFRS_DI
7} IFRS_D2¢] 3|AAIG7F & (+)9] ks HolA gk FAA R fofstA] &gkt
AvbA o2 A& Fg7des ddoz dAdy JYgddsdass 1He 27
(Spearman)® ¥ o} <&(Pearson) AdAAZ =43 o] -F43l= IFRS A5 7] 7k
17} Sl Ao =2 Yest
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<H 13> AE AT 2 dYdedasE 7 Aua
A A AFAFAR Ve YA PG s F o] FHAs

CF;

2

. = ay +,SIZE,, +a,GROWTH, , +a,EISSUE,, + a, L EV, , + a;DISSUE,,
+ag TURN,, +a;AUD,, +asMARKET,, + XIND,, + ¢,,

ACC,, = a, +a,SIZE,, + @,GROWTH,, +a,EISSUE, , + o, LEV,, +a;DISSUE,,
+a TURN,, +a;AUD,, + asMARKET,, + XIND,, + ¢,,

Year N Pearson Spearman
2003 926 -0.417 -0.493
2004 926 -0.298 -0.391
2005 926 -0.373 -0.493
2006 926 -0.156 -0.332
2007 926 -0.368 -0.485
2008 926 -0.265 -0.397
2009 926 -0.363 -0.521
2010 926 -0.408 -0.521
2011 926 -0.435 -0.505
2012 926 -0.338 -0.469
2013 926 -0.330 -0.387
2014 926 -0.264 -0.398
2015 926 -0.428 -0.486
2016 926 -0.204 -0.398
2017 926 -0.144 -0.314
d B. MEAFARE 75 I[FRS = A5 7]7he] FaAlG H vl
IFRS_D1 IFRS_D2
Pearson Spearman Pearson Spearman
(1) Pre-IFRS Mean -0.331 -0.454 -0.322 -0.439
(2) Post-IFRS Mean -0.306 -0.422 -0.274 -0.397
(3) Difference [(2)-(1)] 0.025 0.032 0.048 0.042
(t-value) (0.484) (0.884) (0.718) (0.987)
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A C. /fdAFAE 7IE IFRS =94 A5 713te] A =4 3724

(CF/,/ACC:,)_D,, = B, + BIFRS_D,, + B,BETA, ,+ (,EconomicGrowth;,
+BIndex Growth,; , +XIND,, + v,
(1) 2)
Coefficient Coefficient
Wald(p-value) Wald(p-value)
-0.022
IFRS_DI1
0.215(0.643)
0.043
IFRS_D2
0.405(0.525)
0.066 0.042
BETA
2.153(0.142) 0.612(0.434)
1.913 3.388
EconomicGrowth
2.168(0.141) 2.587(0.108)
0225 0.368
IndexGrowth
6.952(0.008) 5.254(0.022)
2/IND Included Included
0216 -0.055
Intercept
3.115(0.078) 0.095(0.758)
-2 Log likelihood 17,543.997 11,727.346
Cox & Snell R’ 0.015 0.020
N 13,890 9,260
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N Pearson Spearman
2003 926 -0.420 -0.494
2004 926 -0.295 -0.389
2005 926 -0.371 -0.493
2006 926 -0.152 -0.332
2007 926 -0.371 -0.485
2008 926 -0.271 -0.399
2009 926 -0.361 -0.524
2010 926 -0.413 -0.529
2011 926 -0.401 -0.517
2012 926 -0.326 -0.491
2013 926 -0.361 -0.422
2014 926 -0.327 -0.441
2015 926 -0.467 -0.536
2016 926 -0.178 -0.385
2017 926 -0.198 -0.356
gd E. FAFAZ 715 [FRS =9 A5 7|7k ZaAls H v
IFRS_D1 IFRS_D2
Pearson Spearman Pearson Spearman
(1) Pre-IFRS Mean -0.332 -0.456 -0.321 -0.439
(2) Post-IFRS Mean -0.322 -0.450 -0.306 -0.428
(3) Difference [(2)-(1)] 0.010 0.006 0.015 0.011
(t-value) (0.180) (0.163) (0.213) (0.234)

_86_

Collection @ chosun



A
o
2) ®, ek kxS ZF

Collection @ chosun

He <E 2> AAE )
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g F. FAFARE 7] IFRS =4 A% 717ke] A#AF 23 JAEH
(1) 2)
Coefficient Coefficient
Wald(p-value) Wald(p-value)
0.068
IFRS D1
2.076(0.150)
0.087
IFRS D2
1.644(0.200)
0.027 0.014
BETA
0.352(0.553) 0.061(0.805)
1.993 2.012
EconomicGrowth
2.349(0.125) 0.911(0.340)
0200 0340
IndexGrowth
5.521(0.019) 4.462(0.035)
2/IND Included Included
0266 0.106
Intercept
4.674(0.031) 0.351(0.554)
-2 Log likelihood 17,412.031 11,663.872
Cox & Snell R’ 0.014 0.015
N 13,890 9,260
1) WHE=ol] i3k



(4) AAZAE A% 29 F(+)9 wo]o] AEFHE HE

<E 14>E AE A4S thados Ao ok(+)] £o]¢o] A&y
Ast7] 93 4 (8)2 ZA(logit) 343 Aafot},

Ad AE MEAFARE 7IFo2 FAAFIEROA)C] 0014 0.01 AFoll EE
Hlw sk Zlelth, IFRS_D1 7]17tolE= 565(7.6%)71 714l 640(9.9%) 71 &,
IFRS_D27]3Fell 315(6.8%)70 71§1el 4 460(9.99%) 78 714 o= S 733t

A BE FAFAZE 7]F2Z ROAZF 0914 0.01 Akel2l 7]
Aeolth IFRS =9) ol ROAZF 0olA 0.01 AlelQl ®&o 7 Z 73k th.

g Ce= MEAFARZE 7|F22 [FRS A5 29

Himo] ZAyolt}, EAA3E B SPOSe 3|HAAS7F IFRS_D13} IFRS_D2 717kl

rr

=
ElR=E=,

AN

o~ =
ol =

Rt

2]
9 o] Fo 2ele] Gk(+)e] o] wIF WErt ¥ F7HSS vERdIt

B9 DE FAFARE 7|50 2 IFRS AF9 2ol ()] £o]9o] 2t&EH =
HEe] Aol wAAMRE BW SPOS® 3|47k IFRS_D1#% IFRS_D2 7]k
74zF 0.217(p=0.019), 0.574(p=0.000)& =7 fro]at F(+)9] e HAth o= IFRS =
9 o] Fo 2ele] k(+)e] o] B3I WErt ¥ FUHNSS ov]di

<E 14> A% 37190 AAANE AT 299 F+)9] 0] el

7t 0.75(p=0.000), 0.745(p=0.000)= =EF Fogt &F(+)e] & Bt} o= [FRS &

g A NEAFAE 71 ROAZF 0~0.01 Aol 71 49 v &
IFRS_D1 IFRS_D1
IFRS ©]d | IFRS ©]% | IFRS ©]& | IFRS o] ¥
ROAZ} 070.01 AFelQl 7199¢] = | 565(7.6%) 640(9.9%) 315(6.8%) 460(9.9%)
a9 &2 7149 6,343(92.4%) | 5342(0.1%) | 4,315(93.2%0) | 4,170(90.1%)
A 7,408 6,482 4,630 4,630
g B, FAFAE 715 ROAZF 0~0.01 AFelel 719 =<} #] &
IFRS_D1 IFRS_D1
IFRS o] | IFRS °]% | IFRS ¢]# | IFRS °]%
ROAZ} 070.01 AFelQl 7199¢] = | 548(7.4%) 594(9.2%) 315(6.8%) 431(9.3%)
a9 &2 714 6,800(92.6%) | 5,883(0.8%) | 4,315(93.2%) | 4,199(90.7%)
A 7,408 6,482 4,630 4,630
- g8 -
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IFRS_D,, = B, +3,SPOS,;, + B,SIZE,, +3,GROWTH,, + B,EISSUE, ,

+ 68, LEV,, + B;DISSUE, , +3; TURNM + 085 CF; , +8,AUD; ,
+ ﬂlUMARKETU + ﬂuBETA,-,J + ﬁchonomicGr’owthm
+ BigIndex Growth, , + XIND +¢;

A C. /HEAFAE 71 IFRS = A5 vlag 93 =23 3724 23

(1) IFRS_DI (2) IFRS_D2
Coefficient Coefficient
Wald(p-value) Wald(p-value)
0.375 0.745
SPOS 17.001(0.000) 28.951(0.000)
0.637 0.783
SIZE 781.803(0,000) 534.811(0.000)
~0.177 ~0.075
GROWTH 5.857(0.016) 0.436(0.486)
~0.408 ~0.666
EISSUE 18.227(0.000) 24.381(0.000)
0.194 0.168
LEV 1.989(0.158) 0.731(0.393)
~0.487 ~0.400
DISSUE 96.730(0.000) 33.685(0.000)
~0.392 ~0.603
TURN 56.138(0.000) 61.442(0.000)
- 1714 2,828
33.620(0.000) 41.270(0.000)
~0.674 ~0.783
AUD 145.882(0,000) 98.180(0.000)
~0.585 ~0.684
MARKET 102.554(0,000) 68.229(0.000)
~0957 1434
BETA 195.262(0.000) 213.855(0.000)
e ~191.383 178,047
conomictow 1671.192(0,000) 840.868(0,000)
~4670 ~7.629
IndexGrowth 1669.512(0.000) 890.675(0.000)
2IND Included Included
P 10.478 11.239
neercep 1345.278(0.000) 815.156(0.000)
-2 Log likelihood 9,697.106 4,972,238
Cox & Snell R’ 0.495 0.572
N 13,800 9,260
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#d D. FAFARZ 7]F [FRS 59 A< vl s ¢

e e I

(1) IFRS_D1 (2) IFRS_D2
Coefficient Coefficient
Wald(p-value) Wald(p-value)
0.217 0574
SPOS 5.463(0.019) 16.569(0,000)
0.666 0.806
SIZE 850.280(0,000) 573.323(0.000)
~0.131 0.018
GROWTH 3.865(0.049) 0.035(0.851)
~0.365 ~0.603
EISSUE 14.821(0,000) 20.035(0,000)
1442 1.448
LEV 110.588(0,000) 54.524(0.000)
~0.478 ~0.353
DISSUE 94.260(0.000) 27.404(0.000)
~0.127 ~0.285
TURN 6.064(0.014) 14.380(0.000)
o 1331 ~2.383
20.903(0.000) 30.317(0.000)
~0.756 ~0.861
AUD 182.541(0,000) 117.557(0,000)
~0.632 ~0.723
MARKET 119.739(0,000) 77.031(0.000)
~1.069 1565
BETA 233.909(0.000) 244.839(0.000)
[ ~191.884 178,484
COnOmuCtrrow 1,676.902(0.000) 855.202(0,000)
~4.670 7637
IndexGrowth 1,667.781(0.000) 901.389(0.000)
2IND Included Included
P 0711 10.385
neercep 1,180.521(0.000) 720.174(0.000)
-2 Log likelihood 0,681,374 5,010.683
Cox & Snell R’ 0.496 0.571
N 13,890 9,260
1) el

5l X
i
2) k| kxn Z

Collection @ chosun

9 < 2> AAFH Sl
247F 10%, 5%, B 1% oA fFoldE om@n

_90_



(5) 4049 HA4

<% 15>= A% A9 S
= A kot

id Ae

£ IFRS A$= H]
Aol 344(5.3%)7 7o =
IFRS_D2 7]%tel+=

Zh:

assha .

dd Be FAFA 7l o ® FAFel g (ROA)CT -0.2 7]
IFRS A2 wag Zolth IFRS =Y o FA4FelojEe] -02 V]
7h Aasksith

M Ce AEAFARE VIeeR 4T
IFRS_D13 IFRS_D2 713kl Z4zb - 0.129(p=0.278),

FAHLRE frolshA ot
Wd De FAFARS VIsoR A

IFRS_D1 7]7tl

NEAFARE 7IEom FTALYE

W Aoty FEAA 7

278(6%) 711 714l A 261(5.6%) 71 7]

Fgo] A

(ROA)e]

fei3
=

713t

Aoty LNEG®| 3775 kel
-0.030(p=0.867) . &2 F+A3}A| RE

Axtolty. LNEGe| 3]FAAs  gtol

- 0.386(p=0.002)7 IFRS_D2 7]7kell - 0.349(p=0.000)= EF T A4

oz Fo3 &(-)9 gto]l YElWth IFRS =4 olF £4& v 7tez ¢A7)sa
AeS ougtt} o= IFRS =9 ol &A1 el AAjdo] 7HAadhs o).
<3 15> AlE AT AR Y] AAA
A2 A ANEAFAE 715 ROAZ -02 7wkl 719 =9} v]&
IFRS_D1 IFRS_D1
IFRS ©]4d | IFRS ©]% | IFRS ©]d | IFRS o] %
ROAZ} -02 wRIQl 7194e] 4= | 435(5.9%) 344(5.3%) 278(6%) 261(56%)
a8A g2 V1] F 6,973(94.1%) | 6138(94.7%) | 4,352(M%) | 4,369(94.4%)
A 7,408 6,482 4,630 4,630
Jd B. FAFAE 715 ROAZE -02 vkl 7] =¢} vl&
IFRS_D1 IFRS_D1
IFRS ©]4d | IFRS ©]% | IFRS ©]d | IFRS o] %
ROAZ} -02 wRIQl 719e] 4= | 429(5.8%) 315(4.9%) 278(6%) 235(5.1%)
a8 ge 7)) 4 6,979(94.2%) | 6167(95.1%) | 4,352(94%) | 4,395(94.9%)
A 7,408 6,482 4,630 4,630
_ 91 -
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IFRS.D,, =

By +B,LNEG,, + BySIZE,, +B;GROWTH, , +B,EISSUE,
+ B LEV,, + BsDISSUE,, +; TURN + 33 CF,, +B,AUD, ,

+ 8 yMARKET; ,+ 3,BETA; , + pByEconomicGrowth; ,
+ BizIndex Gr’owth,;ﬁt +EIND,-/¢ +e,

A C. /HEAFAE 71 IFRS =Y A5 vlag 943 23 3724 23

(1) IFRS_DI (2) IFRS_D2
Coefficient Coefficient
Wald(p-value) Wald(p-value)
~0.129 ~0.030
LNEG 1.177(0.278) 0.028(0.867)
0.632 0.774
SIZE 771.943(0.000) 529.036(0.000)
~0.178 ~0.078
GROWTH 5.869(0.015) 0.535(0.464)
~0.39 ~0.652
EISSUE 16.982(0.000) 23.399(0.000)
0.258 0.269
LEV 3.485(0.062) 1.855(0.173)
~0.489 ~0.393
DISSUE 97.587(0.000) 33.542(0.000)
~0.410 ~0.629
TURN 61.294(0.000) 67.226(0.000)
- ~1.804 2,848
34.650(0.000) 38.443(0.000)
~0.673 ~0.779
AUD 145.722(0,000) 96.721(0.000)
0577 ~0.659
MARKET 99.607(0.000) 63.596(0.000)
~0.949 ~1.426
BETA 192.625(0.000) 212.594(0.000)
. 191,128 ~177.395
conomictrow 1673.913(0.000) 844.398(0,000)
4675 7583
IndexGrowth 1676.978(0.000) 896.605(0.000)
2IND Included Included
; 10.494 11.219
ntercept 1352.421(0.000) 819.729(0.000)
-2 Log likelihood 9,713.186 5,002.529
Cox & Snell R’ 0.495 0.571
N 13,890 9,260
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S D, FARAR AE FRS £9 A% mas fld 23 #7084 23
(1) IFRS_D1 (2) IFRS_D2
Coefficient Coefficient
Wald(p-value) Wald(p-value)
~0.3%6 ~0.349
LNEG 9.740(0.002) 3.500(0.058)
0.661 0.798
SIZE 839.444(0.000) 567.069(0.000)
~0.144 0.008
GROWTH 4.615(0.032) 0.007(0.931)
~0.329 ~0.565
EISSUE 11.819(0,001) 17.568(0,000)
1513 1.559
LEV 121.030(0,000) 63.013(0.000)
~0.483 ~0.358
DISSUE 95.713(0.000) 27.619(0.000)
~0.141 ~0.306
TURN 7.442(0.006) 16.557(0.000)
- ~1.608 2,670
27.915(0.000) 34.174(0.000)
~0.760 ~0.859
AUD 183.981(0,000) 117.330(0,000)
~0.641 ~0.722
MARKET 122.576(0,000) 76.573(0.000)
~1.065 ~1.555
BETA 232.253(0.000) 242.175(0.000)
eomor ~191.868 ~178.006
conomictron 1676.651(0.000) 855.372(0,000)
~4.682 ~7.626
IndexGrowth 1673.738(0.000) 905.022(0.000)
2IND Included Included
; 9.750 10.399
ntercept 1188.116(0.000) 724.459(0.000)
-2 Log likelihood 9,677.157 5,024.243
Cox & Snell R’ 0.49% 0.570
N 13,890 9,260
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(6) 71x#&AA

<H 16> ASG ARATEE e R AR JHAA-[AL S EA e Aol

A Ae NEATAEES 7|20z 2 (10), (A1), 12)2FE ZA3 +49 Rt}

Hd B MAAFAE 7oz ZA3 IFRS A5 7|7ke] 4" RS Hirgtol
ol 2 t-testE Fall wlawd Astolrh 4 (10).2 =A% R® Firgko] IFRS =4 o]
% IFRS_D1# IFRS_D2 713t FAASF kel 27
F FosA Forete R B-EA 0] SoreE S 3
R® #itgke]l IFRS ©]% IFRS DI
IFRS_D27} - 0.062(t=-1.442)% 7 x3t71& s EAHo= §oatxEs &gt 4
(12)2 Z43 R* et [FRS ol F #Hxshvt folshA &gt

A Ce FAFAREE 7oz 4 o]

g D FAFARL 7IFeR FA IFRS AF 7|ke] F49 R’ B it
o] % t-test® T8 Hlwd Aolrh. 4 (10022 43 R® Hirztel IFR
IFRS_D13} IFRS_D27F 2+z} 0.049(t=1.940), 0.067(t=1.865) wHE <]}
A#AGo]l FrkskE ot AoRE UeEth aed A ADE
IFRS ©]% IFRS DI 0066(t=-2.334) ®HF HolstA zast
0.065(t=-1.490) whF #Zash}t BAHo R Folah] gtk 4 (1202 4% R® F+
ZHe IFRS © }

15 4
Gl dal duAQ AES 7] o Hoh

()]
—
T
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DN
S
=
(o
il
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1o
ol
ol
X
o oY
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ol
D
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<E 16> A% AEIIe ARy

R*t =05 +5lBVPS1;¢ +52EPS;,¢ +‘9i,¢ (A4)
AR*t /Pift—l =06 +5lBVPS1;¢/P:t—1 +52EPSI:¢/P;—1 tey (B)
RET; , =3, +51ABVPS];¢/P;,1 +52AEPSI:¢/P;—1 te, (C)

Jfd A MEAFAE 715 Axd A" R

(A) Collins(1997)  (B) Brown(1999) (C) Gu(2007)

Year N B 28 28

2003 926 0.614 0.065 0.011
2004 926 0.709 0.132 0.028
2005 926 0.668 0.078 0.005
2006 926 0.773 0.214 0.016
2007 926 0.774 0.201 0.014
2008 926 0.705 0.156 0.053
2009 926 0.738 0.137 0.038
2010 926 0.746 0.127 0.026
2011 926 0.752 0.069 0.024
2012 926 0.755 0.093 0.036
2013 926 0.752 0.053 0.034
2014 926 0.771 0.046 0.017
2015 926 0.748 0.108 0.011
2016 926 0.770 0.175 0.001
2017 926 0.767 -0.001 0.004

Hd B, MEATAE 715 [FRS £¢ AT 717k 4" R® Pt v

IFRS_D1 IFRS_D2
(A) (B) (®) (A) (B) (®)
(1) Pre-IFRS Mean 0.716 0.139 0.024 0.707 0.138 0.015
(2) Post-IFRS Mean  0.760 0.078 0.018 0.762 0.076 0.014
(3) Difference [(2)-(1)] 0.044™  -0.061"  -0.006 0.055°  -0.062  -0.001
(t-value) (2.069)  (-2200) (-0.734) (1.735)  (-1.442) (-0.872)
- 95 -

Collection @ chosun



RZ

A C. FAFAR 7 A= 74

|
(A) Collins(1997)

Year N (B) Brown(1999)  (C) Gu(2007)
23 23 23
2003 926 0.613 0.065 0.005
2004 926 0.704 0.132 0.017
2005 926 0.649 0.078 -0.001
2006 926 0.784 0.214 0.000
2007 926 0.791 0.201 0.016
2008 926 0.715 0.154 0.008
2009 926 0.737 0.137 0.016
2010 926 0.771 0.123 0.010
2011 926 0.743 0.066 0.006
2012 926 0.763 0.075 0.002
2013 926 0.761 0.040 0.036
2014 926 0.781 0.045 0.013
2015 926 0.771 0.106 0.017
2016 926 0.796 0.176 0.000
2017 926 0.768 0.000 0.002
g D. FAFAZE 71E IFRS =9 A% 71%be] +749 R® #3t v
IFRS_D1 IFRS_D2
(A) (B) (A) (B) ©
(1) Pre-IFRS Mean 0720 0138  0.009 0708 0138  0.007
(2) Post-IFRS Mean ~ 0.769  0.072 0775 0073 0014
(3) Difference [2)-(1)] ~ 0.049" 0066 -0.002 0067 0065  -0.007
(t-value) (1.940)  (-2.334)  (0.335) (1.865) (-1.490)  (0.816)
D) gl o

He <E 2> AAE )
7_'

s }g

T

o 7
2) Kok Skolok _]—
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A5 A&

FeElvete] e g7 20119 E IFRSE 4oz =9stginh. dubao
Z IFRSE A% 3871 71E(Local-GAAP) Bth X322 FHE AFsty] wd] 3744
Hol AA ol I Hitoleel A mI wopx= Ao e AvHFHA o}

Z=rd 2015 o)Al S 2011; Barth et al. 2008). webA IFRS 3A7]ES =55

A8 ARALZE o FAENA HS F8% AT ATART T 5 Ak F7}

f

Al ol A Flo] EAekA] ot BPAY] FAde] Tk FA8Y S B

2A7F 718 F A o2 AFAs €T It EokA FAFHl ofstd F= 3

(Barth et al. 2008; Chen et al. 2010; Langmead and Soroosh 2009; Leuz et al. 2003).

olfgt F F& 1l w IFRS oF=Slo] IAFES T7F £ A2 AT=A=

] wolth o] I A= o] frdst, ARV E AT Lo F(+)9 o
P

XE1
oo] EEE WE, A9 AA4 2 AANBAYES ZHske] IFRS o= ol

|
ololfAstE @ Lol WMEAH(ANID), @ wolele HEAdS ddSsdass
HEAHoZ Uir B & (ANI/ACE), @ @A (accruals) 2t dd&sdaags 7o 4
HHAZ SAEAT IFRS =% o] F o] fdstel Ax3|uE Ad Lo Fef &
olejo] 4tEH = Rlkee HybHom Frlste Ao Uewt tsor E4212 e
HAAEE S AfolA= IFRS &9 ofF &A1 HAldo] HAFE BT

apA o 2 A ARG S R wet & A3E B AES WErle oHu
Fas A

~—

A tHLeuz et al. 2003; Burgstahler et al. 2006; Holthausen 2009). Ali and
Hwang(2000)2 IFRSE =9Yat9S w FAx} Bo7t gk 7t A 3jAFdo] 34
At FF389tHBall et al. 2000; Leuz et al. 2003). $#vtels= Ajdo=w

w57k ekaba ARG b At MmH Agolel g F7E] e B
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