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The effect of IPO firm’s earning management on delisting:
Differential effects between K-GAAP and IFRS adoption

period
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ABSTRACT

The effect of TPO firm’s earnings management on delisting :
Differential effects between K-GAAP and IFRS adoption

period

Hong-Ryeol, Kim

Advisor : Prof. Kyung—Soon, Kim
Department of Business Administration,
Graduate School of Chosun University

According to the previous literature, it is argued that the conceptual effect
of reducing the discretion of managers with the introduction of
principle-based accounting standards mainly occurs in the information
environment where regulations and market monitoring are strict. From a
similar point of view, this study confirms whether upward earnings
management in the year of IPO increases the probability of delisting, and
examines whether the relationship between earnings management and
delisting of IPO firms differs between the K-GAAP and IFRS adoption
periods. On average, the IPO year is characterized by stricter regulations
and market monitoring than other periods as pre-listing examinations,
institutional demand forecasting, and lock-up period are applied. If the
effect of reducing managerial discretion due to the introduction of
principle-based IFRS occurs under strict regulations and market
monitoring, the probability that upward earnings management in the year
of TPO will result in delisting will be relatively reduced in the period of
adoption of IFRS than in K-GAAP. In order to verify this prediction, we
select IPO firms newly listed on the KOSPI and KOSDAQ markets from
2001 to 2015 as a sample and empirically analyze the hypothesis. The
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analysis results are summarized as follows. First, we confirm that the
probability of being delisted within 5 years after IPO increases as
discretionary accrual in the year of IPO increases. Second, in the
K-GAAP application period, we find a positive relationship between
discretionary accrual in the year of IPO and delisting. However, the
increase in discretionary accrual in the IFRS period do not increase the
probability of delisting. These results imply that upward earnings
management does not reflect agency risk when IFRS are applied in IPO
years with strict regulatory and market monitoring. Overall, our results
suggest that the introduction of principle-based accounting standards in an
information environment with strict regulations and market monitoring is

having a conceptual effect of reducing managerial discretion.
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A3 dTAA

B ATN PO 79 ARHAAE, FHDE ¥ AFAE)Y AFH LY AS
) J

74 Jones 28 (Dechow et al. 1995), (ii) Kothari et al.(2005)2] A =}

YA
£

ARE 2 (iii) Ball and Shivakumar(2006)2] Bt 4 HAAAH S 483}
Z}zy AbESthD 53] 2 A= IPO AM W AR AN S ke A
o] BAqlog v e F UHA] @dAE A&t A PO 7199 A=A TR
HE FAGT A HA dAs FrrsAYd 229 AgE dATI9e oY
o Ax-AgddE A(1)~Q)e RES 77 H&sto] ARF Y IAE FAT
o WA dAlE AARETIEE ddeR 249 A T IPO 719 A
Az dFsls FAE FHE PO 7ol dist AFd dxae A3
PREZRAI R PO A A=t H5dne] AFAEdas fAE g ew 4%

*

Dechow et al.(1995)2] 44 Jones = 3:

ACCR; /Ay -1 = B[1/A, -]+ B(AREV, ,— AREC; )/ A; -] A @
+53[PPE/A7:71;,1]+67:71;
SDA_AJ, = ¢,

1) Dechow et al. (1995)# Kothari et al.(2005) 2 & o]|dxAF PSS =Asl7] = dAE =
Azl olt}. A TF Ball and Shivakumar(2006) 2E 2 R A A HEAS SAHeE Byolx
2 oldxA4ds EXste vE SAXS} Aoyt EASTE aydxE BFsta Ball and
Shivakumar(2006) 28& F7lHo2 A43 AL ¥ AT7AEL PO A1H o] dxH}
& FILEE 7He] 29 #AIZE IPO 719e SARSGA 7] wEo wAsts dAAtolgtn
FAst7] oty ek E dF = Ball and Shivakumar(2006)S 2838 wjo Ax=
F7tH o2 gRlsta olFe] thE BRI oudt 2olE Ho|=AE FIIE A% HHo=
Yo 2 Abgsta it
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Kothari et al.(2005)2] A ¥} %4 =&:

ACCRi,t/Ai,tfl = [1/Ai,t71]+52[(AREV,;,t_ AREO,;,,&)/Ai,th 2 (2)
+53[PPE/Ai,t71]+54ROAi,t+‘Si,t
S~ DA_K,, = ¢,

Ball and Shivakumar(2006) B]th 32 ZHAAQ =&

AC’CRM/A,;’ =15 B [1/147:,1%71] + [(AREVM - AREQ,t)/Ai,t*I] 2 (3)
+[PPE;,/A,, ,]+[CFO,,/A,, ]+ DCFO,,
+[(CFO/A,,, ) X DCFO, | + & ,

S~ DA_BS;, = ¢,

A, 4@, A@NA ACCRE 7198l td=e] Frlwoldo A APBEAFEE

& A% FwANolY. AREV, AREC 9 PPE: 71%i8 tdE wul%le w

3, MEAAe Wal 0 44N A4 BAD Aol Ab 1A% To| FA

2 ouath ROAE Z19ie] td% FAde|ES st CFOE 714il td

= 99BE AFEEL U DOFOE W CFO7L Solw 1 opw 03} 2
_/_‘[:

<MODEL 1> IPO d%x2o] zAjzAutAfo] PO o]F 4
S BEAstE 7110 ek AZ=23o|th, <MODEL 1>¢ ££W¥ 4= [PO 9]
A olulel AFA 2 AR Q8] o] HAE y1deld 1, 28R o

f
N o
=)
X
2
i)
fr
2
o

O

2 AAH3 gu)AS(DelistingdY_D;j)olth2 AW WS DAY 22 IPO A=(E
PO AAAE 2 PO AFAX)dl Al 71 WAooz SAS AFHLANS 7}

ojm gy, wheF <MODEL 1>l 4 A2 2 (DA)] 3 AAFB)7F SA% &

2) ¥ AFAAE B A ol folA PO olF 2714 AA Jke 5dom AAskrh AR,
BAow AAATAN 54 Aol Fo0 WA GG Ado] Adel ek fad)
£ 49l slon Alel Eah 5d el Luss A%E welr) geelt. £, PO
e AmA s 44 ot pAdEAAL A A o romz A A=

PO ol F BAERE gL, olelgh olfiz & AL PO A2 ol 2 de 2 <A
IPO ©]% 3U%H 597 A4uAE /198 dgon $5U5E 40 g Ads

At
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Fol% (9] e UEIGY PO Qo] o0& AFEAes 19E PO o
[e)

F 59 olule] 444 @ AHsAe] Atk 1S A%

i
sl
©,
v

DelistingbY_D, = [,+ DA, + 8,OWNER, + 3;UWRANK_D,+ 3,PROCEEDS,
+ BsLogSALES; + 34,BTM,+ 3. LEV,+ 3,CFO, + B,AGE,;
+ B, Market_D; + X Industry_D, + ¢ MODEL1

DelistingbY_D, = [,+ DA, + 8,DA, X IFRS_D, + 3;IFRS_D, + 3,OWNER,
+ B UWRANK_D, + ,PROCEEDS; + 3;LogSALES;
+ ByBTM;+ By LEV,; + ,,CFO, + 5,y AGE; + 3, Market_D,
+ YIndustry_D;+¢; MODEL?

<MODEL 2>%+ PO d%x9] o]dzxAH3} [PO o] F AF#H A 7k AA7F 3] A
Tzl wel AEHQIAE Folst= 720 E AS otk B AfE A

PO ZTES K-GAAP A& 717t zto] TPOS A A8 ZE3 [FRS %28 7|7t
of TPOE AA3 FERo=w 7tz LR 3, K-GAAPZ IFRS A 7|7+s F&38}
= gy sE AAgt <MODEL 2> A [FRS_D+ IFRS 9548 7]t &g

st 1, K-GAAP A &7)7td diwsld 022 A3 tgnwgoltt. tEo IPO

AR ol z=A s A kel BATE FAVIE A8 VIZEE Zelrt R

< ESud IPO =9
@16&0]911&?30] “‘bﬂ?q 73 = io]—‘:— @dol IFRS =9 olFol 4% 9l
g AN7F R, qrAleE ZAZE AE IPO Aol A dF

g, <MODEL 1>3 <MODEL 2>°]A A8¥ FAWHFE dyspd tf
th. OWNERE= TPO %k 2o HoFF¢ SFHAA4 ARs] For =
fFHadTEolth(Yeh et al. 2008). UWRANK+= PO F3HAF AWl 713 AlA
(&N 715) 49 590¢tel £ehsd 1 ol 002 A A3 G bGFRA F
Ao B EE FAEH] f18 A e ®olth(Carter and Manaster 1990).

)

oFo S
n.t{o
2t
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PROCEEDS+= PO s &7t RFAFE w3 fo Ad=zaE A gtz &
EqFEE Uk EtE WMotk (Masulis and Korwar 1986; Bayless and Chaplinsky
1996). Log_SaZes% [PO A= wjEdo] 25 H3 ghoz 7|AFEREAE &
A7) f1gk Aoty BTM2 7l A3dds vbgsts HaEA IPO A= &
712 o A7 &S o] vt (Denis 1994; Jung et al. 1996). LEVE PO
L FRAE a3 ANeR Uw HERA AFAESE FAsH7] 93 Wl
th(Eckbo and Norli 2004). CFO= TPO A= AT FdFEE5S 7| 2FTAS
B2 e HER2A Foy AolE EAstY] g Wgolth. AGEE
IPO A A74A 9] 7]gdd®el gk 21 gora 7993
W2 ol tH(Clark 2002). Industry_Dve A EaE SAst7] 918 AP vvd
TR FEHe Ade 1271 Adow FEsH

3, <Table 1>& & A7olA AH&¥ WMEE] ook 4 WS gk A

o
<Table 1> V53 9]

W 4]

Delisting5Y D; | = | T7Fed 2 s2s AgelA POl Aaet 719 FollA 2 ol$ 1754
ojufell B gHAE 71deld 1, 138 hod 05 Fog Huwig

DA, = | IPO 714 i9] IPO FRAES] AFAdAyos ou|sin] zbz} ofgo] WME¢E
= A A3

(i) DA_AJ; = | 4 Jones =¥ (Dechow et al. 1995)% A&3}e] Axbe 719die] PO 2l
A= o] A Ay Y

(ii) DA_K; = | Kothari et al.(2005) 22 #-&3ate] AMS 714ie] PO Fald=e] A=k
xhal—xgoﬂ

(iii) DA_BS, = | Ball and Shivakumar(2006) &S #-&3ato] A1tk 714ie] PO Fafid
o] A Ay ol

(iv) Pre DA AJ; | = | 774 Jones & (Dechow et al. 1995)& #-g&3ke] Atak 7199 PO 24
Amo] A A

(v) Pre DA_K,; | = | Kothari et al.(2005) ®¥& #-&3to] Atgk 7I4die] PO A Arke] A
A A

(vi) PreDA_BS; | = | Ball and Shivakumar(2006) ®2%-& #-g3to] A4t 714)i9] IPO A A=
o] A Ay ol

(vii) Post DAAJ. | = 44 Jones 28 (Dechow et al. 1995)8 Z-&3le] AlLks 7]14ie] IPO &%
A= o] A A Y
Kothari et al.(2006) 2¥-& #-&3te] At 714ie] PO AF-Ar=e] A

(vii) Post DA K. | - otharl € ( ) g3te] Al 14ig] T o] A=
A A

(ix) Post DABS; | = | Ball and Shivakumar(2006) 288 Z&3te] A4tk 719i9] PO A=
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o] A g kAol

OWN, = [ 7159 PO Am o] WA & (H oot Fo
)

UWRANK D, = | 7191 EH?&_ PO F7FA7} TPO X‘ﬁ?& A1 S
591 obol EFE 1, oUW 08 Fojat u

PROCEEDS,; = | 719i9] PO FRa W (FEIxFETF25)d o

LogSales; = | 71919 TPO AA=9] wjZa(d¢] 109¢)o] 1S F 3

BTM,; = | 719i9] PO A FH7FX] o) A7 v &

LEV, = | 71%0i9) IPO A5 S5 A4S FHFAIO R o] Fa

CFO, = | 719i9] TPO 9= IS eHdFIZES 725X A=
HE v&

AGE; = | 714i9) AYARTE PO AE7HA AlAkeE 71 # e

AUDITOR D, | = | 71919 IPO 11:=e] ZAlo] Bigd 3] AW<lel a3
WS

Market_D; = | 719i7F ZagAPge] AR 7ol 1, oy 091 on S

SIndustry_D; = | AR guds
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2 A7 gREES FFAYL AFEFAALBKIND) A 200158 201517}

FEoto] o] &3t Hx
AS FEAA HiAST WA AT
s}, w3

A

=
=
=

|

ol AFAA"E NG00 719)S A B AT A A 28(KIND)S o] 8381
selshgleh
<Table 2> 7|1&5 4

Mean Std.dev Min Q1 Q2 Q3 Max
Delisting 5Y_D; 0.054 0.226 0.000 0.000 0.000 0.000 1.000
DA_AJ; 0.272 0.536 -0.989 -0.002 0.146 0.394 2912
DA_K; 0.228 0.513 -1.106 -0.030 0.124 0.335 2767
DA_BS; 0.239 0.487 -1.047 -0.013 0.141 0.378 2.569
Pre DA_AJ; 0.051 0.326 -0.842 -0.104 0.035 0172 1.508
Pre DA_K; -0.010 0.292 -1.028 -0.132 -0.018 0.108 1.123
Pre DA_BS; 0.025 0.285 -0.820 -0.115 0.020 0.139 1.211
Post DA_AJ; -0.041 0.201 -0.603 -0.164 -0.039 0.068 0.600
Post DA_K; -0.047 0.192 -0.609 -0.159 -0.051 0.053 0.580
Post DA_BS; -0.037 0.202 -0.590 -0.152 -0.037 0.066 0.631
OWN; 0.444 0.154 0.054 0.325 0.424 0.554 1.000
UWRANK; 0.359 0.480 0.000 0.000 0.000 1.000 1.000
PROCEEDS; 16.203 1.093 13.899 15.436 16.052 16.772 21.144
LogSales; 1.595 0.528 0.029 1.246 1.517 1.858 3.907
BTM,; 0.804 0.480 0.123 0.443 0.704 1.053 2.480
LEV; 0.378 0.200 0.022 0.223 0.355 0515 1.131
CFO: 0.082 0.232 -0.678 -0.023 0.079 0.186 0.869
AGE; 1.027 0.264 0.000 0.845 1.041 1.204 1.763
AUDITOR_D; 0.490 0.500 0.000 0.000 0.000 1.000 1.000
Market_D; 0.897 0.304 0.000 1.000 1.000 1.000 1.000
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WA

Delisting5Y_D; g A A PO 719 & 4 o5 1759 ojuldl A eAd 714
oW 1, ¥R gom 02 Holg Huws

DA_AJ; = $4 Jones 8 Dechow et al. 196)S 283 7|die] PO Falldze] A=ty

DA_K; = Kothari et al.(2005) &g A& 7|¢dio] PO FalAES] A=A 2y

DA_BS; = Ball and Shivakumar(2006) =&

283 71die] PO FafjA=o] A e Aol
1995

_Q_
4 Jones =% (Dechow et al. 1995)& #-&3lo] Axrat 7]1¢ie] IPO %

Pre DA_A]; = AA=e] Aera Aol

Pre DA_K; = Kothari et al.(2005) &g A& 7I¢dio] PO AHAE] A=A 2y

PreDA_BS, _ Ball and Shivakumar(2006) %3 —% g5 Ake 7]ddig] PO AHA=
o] A=A kA ol

Post DA_A]; = 44 Jones B3 Dechow o a 195 483 7|9die] PO 2|51 Al Ayl

Post DA_K; = Kothari et al.(2006) 23S A8 7]die] PO A FA&=o] A4 Ao
Ball and Shivakumar(2006) 28-S 283t 7]ie] PO A FA=e] A

Post DA_BS; =

EERL
OWN; - IPOYE Wo| WY AARFHAWTFSE ERuAL ARE] G
PO FAF AAGE 712 AZAH&0IE 7120 49 59 2ol

UWRANKD: = 5 qrmmw 1 opgw 091 s

PROCEEDS; = PO TEFNFEI/xFEFAF)] dg A= %k

LogSales; = PO d=9 wE&Aq(FY 1093l =228 3

BTM, = PO =W AR o AT &

LEV; = IPO Ax 2R Jﬂ%ix}*wi e F-Aju] &

CFO, - PO AEY JUVBAFEEL N2FANOE Lhe Fnh vE
AGE, _ agAERE PO AR A Feide] wogh

AUDITOR_D; = IPO 91%2] 7}2lo] Bigd EA<lel sldabd 1, ohw 021 jujis
Market D = 1947 JAA el g 19lelR 1, ohd 02 Helug

SAFS AAF A

<Table 2>= & 7oA AH&d F8 WS &
1 71733 7ol 1, 1A
d

olt}. Delisting 5Y_D;y= PO ©o]& 54d ojUo] %

Fow 05 Folg gudaoln, Fghe 0 ol A EEFAA 54%
°] IPO 71 e] 54 01141011 37 A = . DA_AJ;, DA_K;, DA_BSi=
ZzE 21(1), (2), (3ol et IPO AXE oz SHT AFAEAYds on g}
Al 7HA A o2 SA% IPO Ao ARFARA A Fid 7247t 0272, 0.228,
02392 E5F FO)ET 2 g vetllth ol PO dAikeol Aol xAqe=
wolx 18-S ou @t Pre DA_AJ, Pre DA_K, Pre DA_BS= 77}

AAZ g AFH YRS 242F 2(1), (2), (3l we} 43¢ Aotk PO &

’

AAEe] AlgFA Ay Aol oFo] Fhe HolAY 02 ZASE x5 BT dx4 o
2 Post DA_A]J;, Post DA_K;, Post DA_BS/= PO 3&AEE giatos 224

< =
5 s
NS A, (2), e web Zz FAH Aolw, HdgS 24z -0.04],
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R
Al dAsta Q&S AAbERIL Slth o] PO A=E HEHom Feuidits
THE 54, TRME 59 54 3 IPO ofF BIdFR T 2 FUME
d HHOR ojog PRI fRlo] thE VIRtET ¥ F o] dd AL

%xﬂbﬂ* SolA AU FFo SEFTAA AEE(OWN)L] it 44.4%0°|H, dj
HFAkel 98] PO 3 ¥ &(UWRANK)S 35.9%°|th. & 23N (PROCEEDS;)
o] H#(16203)3 F94(16.052)= FrAtetth IPO %9 w29l (LogSales;)
it 1.59501H, R AIF7HA] vl &(BTM)®] w2 0.8040]tt. A4t
1 F5A7F AA 8= ¥S(LEV)Y Bite 37.8%°1H, FAAtA S sd=
5o AA = HF(CFO)e Hire 82%°]tl. IPO Al AE7HA] HarAH 2 1.027

olw, =4 HAFIAHA(Bigd) 2= FEH IAZAE T 7
(AUDITOR_D;) 49%°|th. AARE FolA Z2ag A& e v &
(Market_D;)2 89.7%°] t}.

<Table 3> W4 7to] ¥oj&= FAAAE B3 Alo|th Al 71x] WAooz

2

=i

| 5= (Delisting 5Y_D; 9} ol A= ]X]”P DA_K;Wr 10% F<ollA & A A
o2 Fostda ymx] MFEES FAHoR Fost #HAgS HolX &gk o
A, Delisting_5Y_Di+= OWN,, PROCEEDS,, LEV: CFO;, AGE;, AUDITOR_D:S}
Fost AABAZS BAvk AW Delisting 5Y_Dix= UWRANK,; LogSales;,
BTM;# frelgh aaAE Holx| skt Ao IPO TAWHGF7E 274374

O

Ash ARAE uddl W & AT PO J19e) AFAd Aue 9%e
WA sbsAel Qi WEE ARGl FAMERA YT F PO Axe] A

H H T
g oto] Fgd Ao @IS vA= ERE dFIARNE S HEerh
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<Table 3> ¥o]& AAEAMF

@ 2) 3) (4) (5) (6) (7) ) ©) (10) (11 (12) (13)

(1) Delisting 5Y_D;, 1.00 0.04 0.05 0.02 -0.07 -0.03 -0.07 -0.04 0.00 0.10 -0.12 -0.13 -0.07
(0.15) | (0.09) | (0.47) | (0.03) | (0.33) | (0.02) | (0.24) | (0.91) | (0.00) | (0.00) | (0.00) | (0.01)

(2) DA_AJ; 0.04 1.00 0.99 0.93 -0.05 0.06 0.27 -0.07 -0.17 -0.21 0.08 -0.16 0.00
(0.15) (0.00) | (0.00) | (0.12) | (0.04) | (0.00) | (0.03) | (0.00) | (0.00) | (0.01) | (0.00) | (0.95)

(3) DA_K, 0.05 0.99 1.00 0.92 -0.06 0.05 0.25 -0.08 -0.15 -0.18 0.02 -0.15 -0.01
(0.09) | (0.00) (0.00) | (0.06) | (0.07) | (0.00) | (0.01) | (0.00) | (0.00) | (0.57) | (0.00) | (0.79)

(4) DA_BS; 0.02 0.93 0.92 1.00 -0.03 0.05 0.22 -0.10 -0.14 -0.23 0.11 -0.14 -0.01
(047) | (0.00) | (0.00) (0.27) | (0.13) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.72)

(5) OWN; -0.07 -0.05 -0.06 -0.03 1.00 0.02 0.17 0.23 0.14 -0.04 0.05 0.31 -0.01
(0.03) | (0.12) | (0.06) | (0.27) (0.49) | (0.00) | (0.00) | (0.00) | (0.16) | (0.10) | (0.00) | (0.64)

(6) UWRANK; -0.03 0.06 0.05 0.05 0.02 1.00 0.24 0.14 -0.03 0.00 0.01 0.02 0.06
(0.33) | (0.04) | (0.07) | (0.13) | (0.49) (0.00) | (0.00) | (0.30) | (0.99) | (0.72) | (0.61) | (0.03)

(7) PROCEEDS; | -0.07 0.27 0.25 0.22 0.17 0.24 1.00 0.65 -0.15 -0.09 0.14 0.13 0.32
(0.02) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00) (0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.00)

(8) LogSales; -0.04 -0.07 -0.08 -0.10 0.23 0.14 0.65 1.00 0.07 0.32 0.13 0.26 0.25
(0.24) | (0.03) | (0.01) | (0.00) | (0.00) | (0.00) | (0.00) (0.03) | (0.00) | (0.00) | (0.00) | (0.00)

(9 BTM; 0.00 -0.17 -0.15 -0.14 0.14 -0.03 -0.15 0.07 1.00 0.00 -0.14 0.20 -0.12
(0.91) | (0.00) | (0.00) | (0.00) | (0.00) | (0.30) | (0.00) | (0.03) (0.91) | (0.00) | (0.00) | (0.00)

(10) LEV; 0.10 -0.21 -0.18 -0.23 -0.04 0.00 -0.09 0.32 0.00 1.00 -0.20 -0.01 -0.08
(0.00) | (0.00) | (0.00) | (0.00) | (0.16) | (0.99) | (0.00) | (0.00) | (0.91) (0.00) | (0.84) | (0.01)

(11) CFO; -0.12 0.08 0.02 0.11 0.05 0.01 0.14 0.13 -0.14 -0.20 1.00 -0.01 0.10
(0.00) | (0.01) | (0.57) | (0.00) | (0.10) | (0.72) | (0.00) | (0.00) | (0.00) | (0.00) (0.70) | (0.00)

(12) AGE; -0.13 -0.16 -0.15 -0.14 0.31 0.02 0.13 0.26 0.20 -0.01 -0.01 1.00 0.01
(0.00) | (0.00) | (0.00) | (0.00) | (0.00) | (0.61) | (0.00) | (0.00) | (0.00) | (0.84) | (0.70) (0.77)

(13) AUDITOR_D; -0.07 0.00 -0.01 -0.01 -0.01 0.06 0.32 0.25 -0.12 -0.08 0.10 0.01 1.00

(0.01) | (0.95) | (0.79) | (0.72) | (0.64) | (0.03) | (0.00) | (0.00) | (0.00) | (0.01) | (0.00) | (0.77)

Note) 54 ol= <Table 1> #FZdlel. T3+ p-valueE o 1|3t}
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A2d HAEA PO AR o|JzRH FFAA 29 BA
(1) 7Hd 1 Az

<Table 4> PO %9 o]z PO % 54 olul 4guA 7te] #AAE
A 7 1o g S AHolth Panel Av 23134

OLS3|A®A Aot} WA Panel AolA Ed(1)e] AHHTE 4 Jones 23
= A&ste] T AFHEAAAelm DA_AJC 3 FAAFE 0423(wald=2599) 2 &
| A o2 fFoldt ko s HEloy SAASRE foatx]= Fsdth R (©2)e] dH
W= Kothari et al.(2005) 2@ #-&sto] -3k AF2 g Holn DA_K;®| 3]+17]
= 0450(wald=2.812) % 10% F<ollA SAIXHo = 23k o] ks yeEit vhx|
Hog 2¥(3)e AW, E Ball and Shivakumar(2006) 2382 283t 3 A
G olo] o] DA_BS;e] 3|71 A%E 0.390(wald=1673) 0.2 e e vehuo

X

W
—

U AR fosAE @it 2xxg Ao AW E(R)S Cox and
Snelle] W2 oz Aikd ks ALE3EA T

&3, Panel Bol EF (DA 4 Jones EHES A&3to] 3 AFA LA
(DA_AJ) 3AAFE 0029(t=2.119)2 5% FTolH BAHcRE o8 4o #&
etk 238 (2)o 4 Kothari et al.(2005) F—Sé% Agste] gk A wFA Aol
(DA_K)®°l 3|AAT+ 0.030(t=2.109) 2 5% =<0l A] | A o= Folg Fo

X} 4E} itk v ero 7 & (3)ol A Ball and Shivakumar(2006) X8-S %83}
A AN (DA_BS)O 3 AATE 00220147202 %9 e BAAT &

S dez BEX3 <Table 4>9 A¥= PO Axe A

A3t TPO o] - 7| H A el F-EA QD F(+)e] #HEA S dEHTh o]
© IPO 71949] olojzAda AdHAA] 1o 4o #AE F43F dPdAT

Avpe} REHow AXdta vt 22} <Table 4> A3+ K-GAAPH IFRS

3) AP A EA 9 R9} vp2A|, A xE 37N R oy 74]"_‘1‘ 2lo] EA gk}, A v

2A 28 3R A A R Eﬂﬂ Fole FAz A= SPSSE o] &8k
A& AR I, SPSSE Cox and Snell A8 Nagelkerke R?
1?01]/\1‘“ A or WA o R ZA- Y= Cox and Snell R2E RE
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FEol EFH7] wol MEErE B4 & Thedol v wEA te &
A A= K-GAAP# IFRS 717 7bel IPO X9 o]z 3 A 1o &

b AEHAAE BAM R v

<Table 4> IPO Ad=9 o|dxA3} AAFAHA ZHd v A= &3
Panel A. Z2A 3 A LA

Dependent Variables = Delisting_D;

. . _ (3) Ball and

(1) &4 Jones 28 | (2) Kothari et al. =& . .
Shivakumar =%

(DA=DA_A]J) (DA=DA_K)

(DA=DA_BS)

Coeff Wald Coeff Wald Coeff Wald

\DA; 0.423 2.599 0.450 2.812° 0.390 1.673
OWN; -0.422 0.166 -0.407 0.154 -0.454 0.194
UWRANK; -0.310 0.998 -0.310 0.994 -0.310 1.002
IPROCEEDS; -0.192 0.771 -0.196 0.799 -0.163 0.568
\LogSales; 0.162 0.122 0.189 0.166 0.178 0.146
\BTM,; -0.070 0.045 -0.079 0.058 -0.096 0.085
LEV; 1.475 3.365" 1.423 3.158° 1.435 3.189°

CFO; -1.694 7.098"" -1.655 6.681"" -1.867 8457
AGE; -1.951 9.606" -1.962 9.722" -1.977 9.926""

AUDITOR_D; -0.466 2.264 -0.473 2.328 -0.481 2.415
\Market_D; -0.171 0.143 -0.180 0.159 -0.183 0.167
\Industry_D; Included Included Included
Intercept; -16.213 0.000 -16.152 0.000 -16.579 0.000
N 1114 1114 1114
Cox and Snell K° 0.066 0.067 0.066

Panel B. OLS 3 A &4

Dependent Variables = Delisting_D;

P L ) 3 (3) Ball and
(1) 4 Jones 23 | (2) Kothari et al. =& . .
Shivakumar =&
(DA=DA_A]J) (DA=DA_K)
(DA=DA_BS)
Coeff t-stat Coeff t-stat Coeff t-stat
\Intercept; 0.198 1.237 0.199 1.245 0.165 1.038
\DA; 0.029 2.119™ 0.030 2.109™ 0.022 1.472
OWN; -0.020  -0.430 -0.020 -0.417 -0.022  -0.467
UWRANK; -0.012  -0.860 -0.012  -0.850 -0.012  -0.870
IPROCEEDS; -0.007  -0.707 -0.007  -0.707 -0.004  -0.440
\LogSales; 0.016 0.732 0.017 0.763 0.014 0.618
\BTM; -0.003  -0.229 -0.004 -0.270 -0.005  -0.307
LEV; 0.093 2.249™ 0.091 2.185" 0.092 2.223"
CFO; -0.109  -3.521** -0.105  -3.412"* -0.110  -3.535""
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AGE; -0.089 -3.072" -0.089 -3.096"" -0.092 -3.187
AUDITOR_D:; -0.021 -1.463 -0.021 -1.489 -0.022 -1.550
\Market_D; -0.010 -0.451 -0.010 -0.463 -0.010 -0.453
\Industry_D; Included Included Included
N 1114 1114 1114
Adjusted R° 0.045 0.047 0.047
Note) %, stz 2k2t 10%, 5%, 1% FEdA EAH ez fo8 vepdc
HA ol
DA; = PO 719 i9] PO AZellA Al 7FA] Waoz =A% LA
(DA_A], DA_K, DA_BS)S 9vgt DA_AJ+= 4 Jones 285 4&
3k Aola, DA_K¥ Kothari et al.(2005)¢] A#x4 23S 283 A,
J8]1 DA_BS*® Ball and Shivakumar(2005)9] vt d 4 A A4 23
S HL3 A9,
OWN; = PO 1% Zo] R AAE&(HUFF9 EFAAA A2 )
UWRANK D, - If(_) TP AddE e AFAREEIEY 7H>°l 49 59 ot
EFEE 1 by 091 grwg
PROCEEDS,; = PO TEFN(FEI/IxERF2A ) et A= 3t
LogSales; = PO Ax=9 mjEFa(H9 109U 215 3 3
BTM,; = PO A= A57HA] o A7 &
LEV; = IPO A& FHAE FAFTAICE e FAu&
CFO; = PO 5% LS H5IAFEES 7Z2FAICE e FRG &
AGE; = AYAERE PO AAZA ALket 71dd8 e 218k
AUDITOR_D; = TPO d%¢ 7Akele] Bigd 3]AMelo] sidatdd 1, ohd 091 om 4=
Market_D:; = 71di7h A e 71deld 1, ofy™ 091 tins
Industry_D; = ARASE guidEs

(2) 7V2 2 ASZEH

<Table 5> PO Ax9] o]xAy} A o] 4o #AF K-GAAPH
IFRS #H-§717 ztol oA & 2Ag7ARoR AAL vwg Azelch A
g W g 98, <MODEL 2>t o] A= waels [FRS 713H7% dvlw4: 3

o FSAEHF(DAXIFRS_D)E A7stel AAYE ztol& nBlastitt. <Table
5> (1) AFALEAES +4 Jones RFS A&t FAst A 2

o], DAXIFRS_D:9l 3AAFE -66563(wald=2.937) 2 10% FFollA #2
3 &9 s vehdh RE@)E AFHLAAAS Kothari et al.(2005) 3PS 4
Aztolm, DAXIFRS_D;9] 3|AAFTE - 6.349(wald=2.950)
ot &9 S Ry B3> AFH T AS Ball and

golel ZHsn BYG
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Shivakumar(2005) 28-S 283t FAsta F41s Ziolm, DAXIFRS_ D9 3
AAFE -3.0%4(wald=1.970) = frolgt 59 #s HAAT FAHSRE fo31A
= skt

WA 02 <Table 5>2 A3t PO XA o] gz As 714 9]
A = ZFS K-GAAP #-87|tEt IFRS A& 7]7toll A & A &t
et ok dddTE 9AFA IFRSS /g A 23 (H =k A
D7F Al eE AEZEAl Gol AshAl A& AFelA T2 UEhdTh
Baska 9k olgjdt Aus 2 Aol A& AHg At A
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=
AAre] 713594 oldxAYH = HAT F I
L

2
FN
N,

o
ot
)
)
o
B>

ol
bl

20
tjo

rr

ol

i R

1o
o 12 oo

2

1t
ol\
X
&
Ll
&d

o

>
N
N
o
o
=
@)
2
H
o
2
N

F

oy

=)

2

|o

fru

BN

N

ox

o

A

B

N

S

olf

oX,

k1

X G

o

S

i)

&

%o,

i)

>,

S 1=K

ol

ol

fE

=

=2 =

> @)
(o,
N
o of¥

1o,
Y o
)

oAy = o

<Table 5> IFRS =9°] [PO A= o]dxA3} ZFFHA o] vA= &3}
K-GAAP3} IFRS A€ 7|3t kol AAE v

Dependent Variables = Delisting_D;
. . _ (3) Ball and
(1) &4 Jones 2% | (2) Kothari et al. =& . _
Shivakumar %3
(DA=DA_A]) (DA=DA_K)

(DA=DA_BS)

Coeff Wald Coeff Wald Coeff Wald

DA; 0.433 2.612 0.455 2.665 0.397 1.748

\DA; x IFRS_D; -6.653 2.937 -6.349 2.950" -3.094 1.970

IFRS_D; -0.566 0.721 -0.800 1.305 -0.706 1.172

OWN; -0.533 0.262 -0.533 0.260 -0.487 0.221

UWRANK; -0.299 0.923 -0.293 0.886 -0.305 0.962

PROCEEDS; -0.110 0.240 -0.102 0.205 -0.107 0.235

\LogSales; 0.121 0.065 0.131 0.076 0.183 0.148

\BTM,; -0.137 0.173 -0.148 0.201 -0.161 0.240

LEV; 1.414 3.028" 1.423 3.090 1.381 2.912"
CFO; -1.763 7613 -1.718 7.149" -1.879 8.749""
AGE; -1.753 74397 -1.729 7.301° -1.787 7.8147

AUDITOR_D; -0.348 1.227 -0.360 1.312 -0.376 1.431

\Market_D; -0.138 0.093 -0.148 0.108 -0.145 0.104
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\Industry_D; Included Included Included
\Intercept; 0.000 -17.676 0.000 -17.559 0.000
N 1114 1114 1114
Cox and Snell i° 0.073 0.127 0.070

Note) ##x, sexi= 27k 10%, 5%, 1% FFH SAH o2 fo)3

WA

DA; =

DA; xIFRS_D; =
IFRS_D; =
OWN; =

UWRANK_D; =

PROCEEDS; =
LogSales; =
BTM; =
LEV; =
CFO; =
AGE; =
AUDITOR_D; =
Market_D; =
Industry_D; =

Collection @ chosun
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IPO 714 19 IPO FalAEelA Al 7k Ao = SAe G4
(DA_A]J, DA_K, DA_BS)S 2v|gt. DA_AJE= 74 Jones R8-S
3 Aolal, DA_K+% Kothari et al.(2005)¢] 47x=4R¥-S 283

28] DA_BS+ Ball and Shivakumar(2005)2] Bl th 3 2 2 A]A

S A8 A

PO A% A== FAPNs} [FRS 7|3 8 dujis ko] Aozkg

rE
N

A2 e
IPO % 2o] AR S(HANFF} EruA A28 D)
PO Fbh AAEE 712 AZAFEEIED 7130 49 59 ¢
EFE 1 kw09l Hrjus

FRFNFE/DFEFA T de A2 g

o
)

o E (9] 102Dl 215 FHE 3
ARIE] o) A7 S

PitEzPro g e B g

AF35S 7I2F AR U dFR A v &
A7A AALE 7|ddg el 7ougk

Bigd 3|AWlel algshd 1, ofyw 091 g
Ak 719deld 1, ohw 091 tuwSe
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A3E FHEA

F7HA o & A= PO AHARe} AFAre] Aol o]l 27|47 H A
of A= &37F K-GAAP¥ IFRS A ® 7]3F 3bol] Zpol7h B et=A & 747} &
Attt A= PO 7199 daol
TolA Tk ¢ e 434 A9E 2Hasta Ik wEka PO el d =
kol xA o] FaEwr ol [PO AHALE] o] % 2
B Zdert vk o] qrAlet A7 SEsHA stk
EAre] ojzHo] VA AAC A e EHE FrE B S

<Table 6>2] Panel A= PO A Ax=o] A =F2dA] el
o] % 5 oyl A} #AATE de=AE ZAI A
Pre DA PO HHdAxe] A dgos ongic &4

(DA Pre DAl 3AAITE 0916(wald=4482)2.2 5% oA sk &

pY
oxl
off
N
rir
%
o
»
2
re
o
o T
%
o
oft
re

.

S YAl Pre DAXIFRS_D;:°l 3AA1F= - 0.432(wald=0.028)= &7 4 ©.
2 st skl ol gt A= PO AHAAES] Aol A4HA 7}
TS S7HAIFIAI R, ol# st #AIZF K-GAAPH IFRS 7]7F 1Feoll #-9]3% Aol
NS oudit} Kothari et al.(2005) @ oz AHFHutaged s =43 g (2)d]
A, Pre DA;®l 3AAG$ Pre DAXIFRS_D:® 3HAF+ E5F SAACZ &
ogk kS e A &9kt)h Ball and Shivakumar(2006) =& o2 =43k A wF2dh

AAE o] g3l BAF BYQB)NME, Pre DAl AAGFE 0.989(wald=4.017)
B2 5% FFollA fFod 49 s YEWAY, Pre DAXIFRS_ Do 3|AA T
- 0.061(wald=0.000)= SAH o= FoJtA L¥UTt oy Ay= PO HHAA=
o] o)A IPO o|F X7 A e F22Q e vAAR AAEHT
Bde 24 FE5S 9ugth
3, <Table 6>¢] Panel B PO T& A oA 2 k2 a4 o) S

o] TPO ©o]% 59 ol At #A7E d=AE ZAARN R A5 23
olt}. Post DA IPO FHALS] AFA TR NS on et 4]

(2), Q)N B5F Post DA;S 3 AASGS Post DAXIFRS_D;9 3|AAGTE 4%
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<Table 6> F7HEA (1): IPO AAA = IPO FEAE 9
Aol mA= 23

R AA Ths

N

EERRED

Panel A. IPO AX A= AFH A3 27| 4FHAA o #EA

Dependent Variables = Delisting_D;
. (3) Ball and
(1) * Jones (2) Kothari et al. )
Shivakumar (Pre
(Pre DA=Pre DA_A])| (Pre DA=Pre DA_K)
DA=Pre DA_BS)
Coeff ~ Waldt Coeff Wald Coeff ~ Waldd
\Pre DA; 0.916 44827 0.705 1.931 0.989 4017
\Pre DA; x IFRS_D; -0.432 0.028 0.843 0.073 -0.061 0.000
IFRS_D; -0.884 1.677 -0.996 2.183 -0.950 1.923
OWN; -0.311 0.066 -0.311 0.065 -0.259 0.046
UWRANK; -0.394 1.058 -0.389 1.031 -0.416 1.175
PROCEEDS; 0.097 0.161 0.166 0.475 0.105 0.187
\LogSales; -0.534 0.893 -0.610 1.151 -0.446 0.642
\BTM,; 0.078 0.045 0.062 0.029 0.031 0.007
LEV; 1.829 3.430" 1.838 3.430" 1.769 3.281"
CFO; -1.406 3.029" -1.394 2.866" -1.648 3.970"
AGE; -1.472 3.351" -1.547 3.785 -1.487 3.460"
AUDITOR_D; -0.184 0.259 -0.220 0.376 -0.169 0.216
\Market_D; -0.539 1.037 -0.506 0.924 -0.534 1.016
\Industry_D; Included Included Included
Intercept; -19.667 0.000 -20.545 0.000 -20.005 0.000
N 1114 1114 1114
Cox and Snell R° 0.056 0.054 0.056

Panel B. IPO ¥&d %9 AZFHA LA 27| 3352 7o #HA

Dependent Variables = Delisting_D;
(1) =4 Jones (2) Kothari et al. (3) Ball and
(Post DA=Post (Post DA=Post Shivakumar (Post
DA_A]J) DA_K) DA=Post DA_BS)
Coeff ~ Waldt Coeff Wald Coeff  Waldd
\Post DA; 0.025 0.001 0.666 0.863 -0.144 0.044
\Post DA; x IFRS._D; 1.252 0.196 0.491 0.033 1.788 0.433
[FRS_D; -1.087 2.811° -1.121 2.986" -1.109 2.799"
OWN; -0.556 0.290 -0.551 0.286 -0.544 0.277
UWRANK,; -0.285 0.856 -0.284 0.846 -0.284 0.847
IPROCEEDS; -0.027 0.017 -0.028 0.018 -0.033 0.025
\LogSales; 0.116 0.062 0.113 0.060 0.139 0.089
\BTM,; -0.203 0.384 -0.204 0.393 -0.204 0.388
LEV; 1.296 2.590 1.291 2.578 1.276 2.515
CFO; -1.898 8.663" -1.923 8.948" -1.872 8.480""
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AGE; -1.832 8.465" -1.825 8.336" -1.834 8.485™
AUDITOR_D; -0.408 1.694 -0.393 1.571 -0.416 1.757
\Market_D; -0.138 0.096 -0.157 0.122 -0.137 0.093
\Industry_D; Included Included Included
\Intercept; -18.487 0.000 -18.369 0.000 -18.438 0.000
N 1114 1114 1114
Cox and Snell R’ 0.068 0.06 0.068

Note) #x, wex= Z42F 10%, 5%, 1% FTollA SAHLE oS vebdth

L
Pre DA;

IPO 714 i8] PO AAAmNA Al 7}#] Aoz Zde A=A
(Pre DA_A]J, Pre DA_K, Pre DA_BS)& "3t Pre DA_AJ= &
A Jones B3E 83 #Holi, Pre DA_K+ Kothari et al.(2005)¢] 4
qg3 A9, 28y Pre DA_BS¥E Ball and
Shivakumar(2005)2] Bt 4 AAA 2a3g A 8e 9.
PO AAAE A 52 Az IFRS 7|7 F-5 tu]dHS: 7o) 4%
IPO 714 i8] IPO AFAZNA Al 7HA] WAooz ZA45 A
(Post DA_AJ, Post DA_K, Post DA_BS)S ¢m3. Post DA_AJ=
4 Jones 28-S 83+ AHola, Post DA_K+¥ Kothari et al.(2005)¢]
ARzARES Agst A 18l Post DA_BSE Ball and
Shivakumar(2005)2] B]th 3 2

PO A FA% AFA SN} [FRS 7]17F -4 v

& O
ESLLE

Pre DA; x IFRS D: =
Post DA;

Post DA x IFRS D; =

IFRS_D; = IFRS 9748714 dgupds
OWN; = PO % Wl YRAAEEEHYFF} S5wAA ARl B

PO F7A7F AAWEE 712 AZ-ASGE&(mEd 7))o A 59 o9
UWRANK. D, - WO TP 1% AAESEEES 7)1F)0] A9 59 gt

ZotEd 1 ol 091 g
PROCEEDS; = PO FEFNFEIIxFEFAF) gt A= 3k

LogSales; = PO A=9] wEH(HS] 109Dl =15 FH3 gt

BTM; = PO A= A¥I7HA o AA7EAI 0 &

LEV; = PO =" FHAE FATATER e wAnE

CFO; = PO A=Y JASTHFTIES 7|2FAMI0E Ui d3E 4 v)&
AGE; = AYARFE PO AH7ZHA ALke 71 el 23k

AUDITOR_D; = PO A=e] 7HAlele] Bigd slARlel s@dsld 1, ofy® 01 Hupds:
Market_D; = 7Qi7k ZAEAG e el 1, obyd 091 grRge
Industry_D; = AAFE guwe

WA% Feld BAE Rl Bgrh oeF ABE PO FLHARS

S
IPO ol F 27144 sAst 4449 Bayel Qg ofvat
AMAOR <Table 6> A¥H= PO AAAE o FEAE] Abako]o 24 ol
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o= @Ao] IFRS =9} o]Fo| A3s HoF <Table 5>9

6> o= M w, fAt
}3k IPO XAt IFRS E=do =z olejx4go] Ak
FHol Aol qrAlek A%
o

(2) 229 PO &S oz E4% A3

F7Fd 2 Z2Y Al A PO 3 (L1144 EES oz 243 <Table
6>3 2], <Table 7>& Y Aol PO 3 9997] 719 %+S iAo 2 PO
Ao AFAAgdy FgsA kel BA7F K-GAAPH IFRS A 7]zF 7ho
Aol 7k J=AE vk Ayo|ty BAAH, FA Jones RPOoE A FALANE
=A% 2g(D)llA DA 3AASFE 0545(wald=3.903)Z 5% Sl F2] 3
&) g BHAI, DA; x IFRS_D;°l 3HAAGE -6922(wald=3.073) 2 10% +F
ol Folek 2o FHS yerWlth 3 Kothari et al.(2005) R& o2 A wka] vk Ay ol
S 4% 2 (©2)9A DA2l IAAFE 0568(wald=3.791) & 10% oA f2
3 kel #t= B, DA; x IFRS_D:® 3|FAF= -6.922(wald=3.073)=2 10%
T Fodk 89 S yERHTE g &9 Ball and Shivakumar(2006) 23 o &

AFAgAgas S43 2 3)dA DAL 3| AATE 0.466(wald=2.350) 2.2 2]
#e RAAT FAHCR FostAE @%il, DA; x [FRS_D;o 3|AATE -
3.072(wald=2.003) 2 9] #S HAA FTAHORZ {23t xpols HolX &= &t
=3
Avbd o2 Iy 43 PO 71S 43 <Table 7>9 A3 K-GAAP 7|
o /| ARAANE Jl5A o] =718

el Atk A% el Atk ol® A A B LA A 43
)4 IFRSS] =9o] Adtel 73T Y olgz2ge Fash: Aol
PO /1ol | #@atAl vehta 982 AAstn Uk webd FHRAE o

A AL AH9 oS Molx 2 Ytk
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<Table 7> F7I24 (2): L&Y A|Fd A [P0 FES o= A% 43
Dependent Variables = Delisting_D;
(1) A Jones =& | (2) Kothari et al. =& (.3) Ball and
Shivakumar %3
(DA=DA_A]) (DA=DA_K)
(DA=DA_BS)
Coeff Wald Coeff Wald Coeff Wald
\DA; 0.545 3.903* 0.558 3.791" 0.466 2.350
\DA; x IFRS_D; -6.922 3.073" -6.649 3.140" -3.072 2.003
[FRS_D; -0.499 0.546 -0.747 1.112 -0.678 1.059
OWN; -0.880 0.644 -0.884 0.647 -0.851 0.609
UWRANK; -0.209 0.422 -0.202 0.393 -0.227 0.496
IPROCEEDS; -0.049 0.044 -0.036 0.024 -0.031 0.019
\LogSales; 0.118 0.057 0.129 0.067 0.160 0.106
\BTM; -0.096 0.076 -0.113 0.106 -0.132 0.147
LEV; 1.363 2.571 1.372 2.626 1.322 2.431
CFO; -1.517 5.336"" -1.457 4.864"" -1.618 5.964""
AGE; -2.005 8.659"* -1.974 8.465"™ -2.019 8.868"*
AUDITOR_D; -0.398 1.425 -0.416 1.556 -0.434 1.699
\Industry_D; Included Included Included
Intercept; -18.280 0.000 -18.518 0.000 -18.491 0.000
N 999 999 999
Cox and Snell R° 0.069 0.069 0.065

Note) #xx, wxi 22 10%, 5%, 1% +EolA EAA o2 38

DA,

DA; x IFRS_D;
IFRS_D;
OWN;

UWRANK_D;

PROCEEDS;
LogSales;
BTM;

LEV;

CFO;

AGE;
AUDITOR_D;
Market_D;
Industry_D;
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pebd o},

Nl

IPO 714 i9] IPO BaAxolA Al 7}#] Whajo= %Xéé& A =
(DA_AJ, DA_K, DA_BS)S 9vld. DA_AJ=
&3 Zlo]1, DA_K*= Kothari et al.(2005)2] 33}

. 183 DA_BS¥ Ball and Shivakumar(2005)¢] ®

o]
=
23S Aast 7o)

)
o
f

o

l‘N
o
= PE‘ o

(e}
PO 9% )23 Ww‘ﬂr IFRS 717F & gupige 7hol| Ao zgws
IFRS 9| 744717k tujd 4
PO A= Zo] YHEAAEE&(HFF9 553

PO FiAP7E Add® 7E AGAF&(EY 7]5)0] 49 59 <tel
3t 1 o™ 091 HrwSg

IPO TEFH(FTE/FEFAF) g AA=
PO $1%9] wiE A (Eg] 1099l =15 ek g
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24

(3) ZARJIAAAZ Al o]F 7|7HES o=

ot

rot

=
)

4 32 98 BA HAEAA PO 71l
|22 oA BREAZHTGD o] AxE 2007d5FE k5 2

o *J?é}f% 7192 TALENLS A A SAMAORZTE A
<R, £ B Alzelth okd B4 K-GAAP
AFIAZA =7F Al e 7] A3 & 7]7ke] B E9ketal lonR 37
3o ETJJ} ot el AN A AA el & K-GAAPH IFRS 7]17F 7t
E e E EAET) oleld FAMS ®estr] Sl 2 ATE AL
AXNAAEZF AP FEZ)ZH2007AHE 2015G7HA) WS o2 K-GAAPH}
IFRS 713F& F#3taL, PO %9 AFAdAgoz Fgu« zhe] #dgde] A

M2
ok
e

> e
o, T
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o
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ol e

o
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o
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©,
N
N
=3
o
mO"

VAN
;%
Q
=5
(@)
o0
V
flo
ol
S
>
-0,
N
ox,
Y
o
N
N
>

2l 1380 2007AHK-E 201507HA & FEo2 HAA
FADA N G A] gke] AATE A ZEE ] o) J
gL WEXS EAS Aitolt), [FRS DiE A AAAAA =7 A5 A [FRS7H
Ag&H 71ZH20119FE 2015 7k el gk 1ol 18 Fofstar, 7HARQIAIA
AZ=7F AgEHEA K-GAAPo]l 28% 717H2007d F-E 20108 7bA) el A4d 7]
ol 0& Fofg gmwigo|ty, A A¥, RPN DA x IFRS_D;:° 3|7
5 -7978(wald=3534) 2 10% %oﬂH froldk &9 gs JErla, 2E(©2)d
M DA; x IFRS D9 3AAFE -7603(wald=3.717)Z 10% oA F 23
=9 @S vedld. =23 23y 3)l A DA; x IFRS_D;° 3AAFT= -
3.341(wald=1.995) & 9] 7S BHAAN EAH o7 Foletx] gt}
TARIAZA L Al g o] % 7|kE tidez A48 Anx ol Ane &
A7 IFRS7F Agld 7)ol A= IPO o] AakoldzAo] 4ddAx =
7MsAe wotth wekA K-GAAP IFRS 717F 7He] 2484 7 4
Lo og gHol7|Hth= I AVIFE] A zbolE Qlg Apol® FAE ) ZREA

O 2 <Table 8> ol Ao FHAdES d5stal Atk

-

4) 0d el = F=rell A= AARIAAAEZE AAARE, Frolnt EA s o] Aol i Al
Aol ZFzw o] 20000 A A= HAEUr 2 o]F AR AL =57 Y3 o]
QA RUst Zohael ghek 2006wl FAAA o Rgatel wak W gl AAH e 2007
HH PO 7Idell ot ZARIAARA =S AdAekal Ao
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<Table 8> F7H2A(3): ZAAAARAE AP o] F 717t HF o2 K-GAAPH
IFRS 7]zt 7toll AZFA TR A FFAA] 7hed S A dg AAE vn

Dependent Variables = Delisting _D;
(1) =4 Jones =¥ |(2) Kothari et al. =3 (,3) Ball and‘
Shivakumar =&

(DA=DA_A]) (DA=DA_K)

(DA=DA_BS)
Coeff Wald Coeff Wald Coeff Wald
\DA; 0.793 0.523 0.856 0.629 0.611 0.291
\DA; x IFRS_D; =7.978 3.534" -7.603 3.717 -3.341 1.995
IFRS_D; 0.072 0.007 -0.258 0.086 -0.198 0.053
OWN; -2.980 1.545 -3.011 1.538 -2.594 1.161
UWRANK; -0.327 0.159 -0.333 0.166 -0.432 0.283
PROCEEDS; 0.323 0.344 0.332 0.354 0.248 0.211
\LogSales; -1.630 1.884 -1.724 2.095 -1.646 1.861
\BTM; 0.673 0.727 0.691 0.765 0.608 0.592
LEV; 0.658 0.089 0.998 0.209 0.937 0.194
CFO; 0.539 0.079 0.611 0.104 1.145 0.434
AGE; -1.862 1.392 -1.617 1.102 -1.521 1.010
AUDITOR_D; 0.800 0.837 0.732 0.701 0.709 0.668
\Market_D; 17.144 0.000 17.147 0.000 17.297 0.000
Industry_D; 1.191 0.000 0.886 0.000 0.662 0.000
\Intercept; -37.473 0.000 -37.723 0.000 -37.060 0.000
N 466 466 466
Cox and Snell R° 0.054 0.053 0.047

Note) sk, ez Z42F 10%, 5%, 1% FTollM SAX L2 fro S Yepin,
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DA; x IFRS_D;
IFRS_D;
OWN;

UWRANK_D;

PROCEEDS;
LogSales;
BTM;

LEV;

CFO;

AGE;
AUDITOR_D;
Market_D;
Industry_D;
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43 Aol DA_K+ Kothari et al.(2005)¢] A¥dzHw S 7
o], 718]3 DA_BS*¥ Ball and Shivakumar(2005)¢] B th3d 2 A A A
g 83 A,

0 A= A Gzl [FRS 717 & ou]ig: o) da-gas
IFRS 748713 Hrpise

PO A% T WEAAEE(HNFTF2 S5aAA AEg9 §)

IPO FAE AHEE 7| AGEAFEEE 71)0] 49 591 <tel
FEEA 1 ofyH 02 grEs

PO &Rad(Tr7bensas)d i Ad= g

PO A%e] mjZEl(de] 1099)e] 2a1E 3 gt

ul

B

PO A= AR7EA o) A47EA 0] &
PO QA% A8 FaEAton i L g

PO A=Y JYBEAFEES 23002 e dF0d v e
ARAERE PO ARAA A J19dde] 2oagk

PO 2] 7MA19lo] Bigd #AM el slgahd 1, ow 09l Huas
7izt megta ol AR 719019 1, od 02) His
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