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=39 24 7|EF 7171780 AES 48
T 14 A B EddY A= 35
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41 7|1€%A 2 @HF £4

TFo ATEY E3E BE WFe S9AY] dFS LA fE ek 1%E 238t
T A 1% 2 99%9] o2 A (winsorization) st th <3 2>9|A &= K-IFRS =9 A - &
HayFole Wsts dFstes Byl A EE FavFY ZlesAZe] ved vk 59
T % Feltham and Ohlson(1995)¢] H4F9] 4% WHF(CONye Ht gk 0.008, T+

0.002°] 32 Penman and Zhang(2002)¢] R 49 &=A ] B:]T(CON24 B ke -0.330, =9
= -0.086°1™ Givoly and Hayn(2000)2] Hi gk 0.734, T+ 0.3BEA Al /7 HE4F
o] A% Fo A Givoly and Hayn(2000)¢] B9 gho] 7b = A el

<E 2> VE=EAH

Bt EFHA H Ak 25% 50% 5% Ho gk
CON; 0.008 0.198 -0.810 -0.040 0.002 0.051 0.751
CON> -0.330 0.964 -4.129 -0.729 -0.086 0.347 0.986
CON;3 0.734 2.331 -6.221 -0.354 0.385 1.660 5.217
SIZE 19.843 1.620 16.356 18.631 19.544 20.659 25.472
RDADV 0.016 0.025 0 0.002 0.005 0.020 0.155
CFO 0.044 0.082 -0.204 -0.003 0.043 0.090 0.278
LEV 1.497 1.408 0.039 0.625 1.151 1.809 9.273
SG 0.102 0.289 -0.993 -0.035 0.078 0.201 1.307
BIG4 0.641 0.479 0 0 1 1 1
MARKET 0.589 0.492 0 0 1 1 1

F 1) ¥5749 © CON; =Felthan and Ohlson(1995)2] ®45-¢] 4 %]; CON; = Penman and Zhang(2002)<]
R0l 24X, CON; =Givoly and Hayn(2000)8] R4 Z4X]; SIZE =In(EFAh; RDADV =(+7
W)+ dn))/F e, CFO=9dE8sdaaE8/F4% LEV=35a/F2) SG=37ME&d /A7 w&
N, BIG4=9 - 7hAR10] AFd, AH4, okzl, gedold 1, ofyd 09 Yw¥ 45 MARKET=H7Fd474719g 1w

<GE 3>oA = K-IFRS B¢ A3} $9 By S X0 Htd S99 AolE A5
A7 Vet 9tk Feltham and Ohlson(1995)¢] H4F9] =A% ¥W4:(CON1)9
K-IFRS =% A #Hegk 0.0299 T4 0.0055 =9 F #Hegk 0.0129F T95 0.001
o} nlarste] 0.017Fol A frolshAl Apol7h vreEbbA] K-IFRS %9 o] HFF9] S44
7} A TE AL 4 4 Ar) E3F Penman and Zhang(2002)9] HFo] A X W
F-(CON2)9] ko] Htzkel ol 0.015FdA sk 99 2ol 0.055 A
o3t o]z} WAIStaL, Givoly and Hayn(2000)9] R5F9] SHAo HA g2 zkol7f
flov K-IFRS =9 §F SA57F 0.15FA FolatA 2A Yetvdm =, diska] ale) A
BEAQ Fagkat vl F94 gho] K-IFRS =Y ol F HEFo 47t #9o8
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<E 3> K-IFRS =& Mz} Fo| EpFo| ZER|o| chidh 8|

K-IFRS =¢] # K-IFRS =3 % 2ol A%

FA =97 Hd gt =97 t#t z#t
CON; 0.029 0.005 0.012 0.001  4.90%x% 394
CON; -0.264 -0.064 -0.397 0111  3.20%x 2,225k
CON; 0.800 0.447 0.665 0.337 1.30 1.79%

(FD) F(Z=Z ol AA 8 FA= 27 Pearson®] A& WA (-2 UER
(FF2) x> ZV2F 1%, 5%, 10% 2ol Al o 2(F544).
(F3) MFAel (% 2)% =

4.2 ALY 23

<E oAM= vde3HEA 237 vl ok Feltham and Ohlson(199) 9] B4 S42] ¥
F(CONDE FEHTE Sl B4 F4H4] IFRSH 49 ﬂ‘ﬂﬂ]“}f*lﬁ -0.0502.24 0.015== A
So3l o(-)9 e 7}X 3 943, Penman and Zhang(2002)¢] 2= =42 HF(CONy) S F5H
T2 e RPN E W0l FAAFE -0.11424 00157 ] A e S()Y s T
= Sy

2o Givoly and Hayn 200002 H4Fo] FA A WMS(CONy) & ??@"’Fi 3= 2o A IFRS
79 AT 025002 0057 A Tl S(-)e] #he vEha Aok Al 7HA] BEF
A& ARG BE BEFA IFRSHT7F ()9 o3 ¢t& 7422 K-IFRS =§) ol% HeyFe
7h &tk A dsstar Ak
RDADV 9| 3|7 AIF7F folgh k(+)e] g
el 713|7F ol HE3tE e AL A A Eo
aL 9lar, LEVY] 3|AAIF7F 728k )] 3 et ER FAfu&o] 555 ddats Adast
o] AH EvEE hste] AEH|ES Fol7] fste] BTt mrhe Adaddaret At
MARKET®] #|#A5+7F CONi&F CONo & SE5MTE oh 6301]/\1 olgt 509 #he THERE
T8I0l g 7gel vlgte] K-IFRS =Y °l% Fo7t AA Hasdvke AE 9
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K-IFRS &£& 0l 24F22 B35t

<¥E 4> K-IFRS £¢l o|% EF2oof Ha}t

CON, , 3 = By + B IFRS+ 3, SIZE+ B, RDADV+ 3, CFO+ 3, LEV+ 3,5G+ 3, BIGA + B MARKET+ IND+ ¢

P 71 CON; CON3 CONj3
- 53 Al 7k tak Ak b8k Ak tax
Intercept -0.008 -0.14 -0.962 —3.25% sk 0.735 0.97
IFRS ) -0.050 —5.97xx -0.114 —2.84x -0.250 ~2.42%x%
SIZE (?7) 0.001 0.46 0.022 1.35 0.011 0.28
RDADV (+) 0.330 2.05%: 7.597 9,823k -0.505 -0.25
CFO (+) -0.014 -0.26 1.367 5,345k -3.327 =5.06%:%x
LEV (+) 0.009 310 0.054 3.62:kx 0.141 3.63
SG (+) -0.035 —2.35% 0.371 5.16%3kk 0.354 1.92x
BIG4 (+) -0.007 -0.74 0.241 5.1 23k 0.010 0.09
MARKET (?7) -0.002 -0.25 -0.415 ~8.58k -0.393 -3.19%
IND Included Included Included
Observations 2,132 2,132 2,132
F-statistics 6.76%:x 38.59 3% 9.0
Adj-R° 0.0221 0.1282 0.0307

(F1) o, %, 2 242 1%, 5%, 10% F2oA 2 4(FEAA).

1
(F2) |49 @ <& 2 x>

F7FHE 22 Ball and Shivarkumar(2005)2] 2 &of| 2]sle] K-IFRS =¢ o]%-o] H4
°of WsztE A Ayt <x& 5> vE d #AWS 3 AR
(IFRS*DCFxCF)9] g AAFTE -1.22322 4 01T Foldt () e Yepda 9l
ouv g K-IFRS &4 o|%F RFFole A3 o= Yehyg & E49 Al Fdsiot

<E 5> FI}MEA-Ball and Shivarkumar(2005) E4-Fo| =X %|

ACC= o+ B,CF+ 3,DCF+ 3,DCF* CF+ B,IFRS+ B IFRS X CF + B,IFRS< DCF* CF+¢

3 2= 7 5% Al %k tHk
Intercept 0.0066 1.63
CF (-) -0.6397 16,0553
DCF (+) -0.0185 =3.05%k%
DCFxCF =) 0.1014 1.08
IFRS (?) -0.0057 -1.27
[FRSXCF (?) -0.0575 -1.14
[FRSxDCFxCF (-) -1.2232 -1.81*
Industry Dummy Included
Observations 2,132
F'-statistics 118.02%x
Adj-R° 0.2478

(FF1) s, w0 22} 19, 5%, 10% ol A o4 (F544).
(F2) MAe] @ ACC=F 2N (7ol d-ddd w5 F)/FAt CF=-94 /EAY, DCF=239 4
FEFO] S()ol™ 1, ofy™ 021 T IFRS=K-IFRS =9 Fo]9 1, of® 021 tin] s

rﬁj’
1
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