SHAfEl 2AA 7| Z(FRS) £UOIE
BYANZH E XS

o] =} }1‘3

—l2

el FEREe el AAREAel ta NS PPA7aA, 2011
A FANA RS 9715 FEA hgoz graon meste o

o
= =

o IFRS QAo it b7zl 2h0s] AAEn glow, B ehrolidi IFRS EejolF 2
8 AANZRR} Aol AeE R

S A0S e 200395 20135744 BHEE ole] alZA|E olgatel A
ZRAT Ak, RS £Y0lF TAH AANSAR tiste] AL felaA wgaia
Skgo] TR, oleiet A= PR ERlol% 719je] SRR FrAe] apEol
Arudigo] agons, FHAeR ARALL RS £01F BAE AAcIZAR

o tiste] Het f-83 JH2A Q1AL sjX7ks st

71 IFRS =qlavpel] gl oigtSo] tira 71dde] AEvle B fisd SHel 24
ok A g, & Al BAeIS AR gk AP AEo R IFRS =
5 Askelrhe Hl FdAe] v ok&E], & AAvhs =l AR IFRS =4
ol thet A4 e sl Ay S712 &84 & 3lE Zlos V.

[o

o

X
o

:

sl O] @A FASANE, ERS, FARNSHR, S

[¢] )
(== F10g) 2017, 04, 05 (== F8g) 2017, 05, 17 (AR ="y 2017, 05, 26

- 45 -



46

o
[i3°)
r8

7 41912

LM &

B 9= =437 7] & (International Financial Reporting Standards, ©]&} IFRS) E]o]%
A ARt E AR w2 ARESS ST 2A, AR ASAH R SHolM S| IFRS
EETE ATE

SeEuEre] 89 mS TG EAIFEA s =olal AEA[A wAlE ol
2k 2011 2FE7199 S83AE o= IFRSe] oF=9ls AAskalrt. w3, 27|=9
< Yok 7192 2000 Hi= 2010890 ghshe] IFRSS] 271=9ds 3183lth. ool 71&
9] 3|A7|EE2] Generally Accepted Accounting Principle(GAAP)S tAlsh= MZ22 3|A|7]
2 IFRSS] &S] uf AREAPG ol wiX|= gaFel gk 7] da/do] 7= Th(Choi
and Rhee 2015, Rhee et al, 2016).

ofm] ol2Igk IFRS =& dte] &gt A7+ feluztit IFRSE WA =943 oj=e] =7}
AL, A il mEw IFRS =&y =7t
olgiAl #EEI o] R K Daske et al. 2008 & 2013; Platikanova 2009). <& &
™ Platikanova(2009)9llME F=7]e] A-¢ 1FRS E=olF FA4E AFAFEe] fside o
stEe, 5dat 2qdlolxs el tste] folgh 35 AXMSHA ket 3,
Tan et al.(2011)& IFRS =olF Bl AF-EA7Ee] 2= 7ol tigk 0] =3loH, ¢
ST Folxlthe 295 #FEHA oYW, A AEATEY] S el Eokxrhe
o3l A= RushA] E3dt). ook Zo] IFRS =& d= I715Al wet ApEzoz
vebd = glomg SuAPS tio 28k IFRS E9j& A7t aTdch

Bt B = At 719 mlEolelel ik FEE ApEH o FAFFOTHA 2

B Exxlete] ARMAE Bt} Beyer et al, (2010)0)4= ThFsl FAIA R (o] it EF

ofd

A, AR ol A, BEAEEAIY, ATEATE ASTAIY, SEC EAD)F Ol
BAlSHEIE I R E Eﬂ%"é‘ﬂl 7P 2 dFE T Basisled, o=

HE owjgitt oo} 2 At SAE
}711 HgPEer, 53] A5 S(2010) A=
O 2 FURREAF ol A FERRFE 0] 7 gAellEA

AR AGN BRRANEH R v Tr%a
o F84 e ATE Fhelols
BApelZ AR e AP AZF
BE 83 AuEA st

Y S
5 3
O
Jr




SEA FASAIEARS) EYIF AIRAS AR AFS

Aoz wolst ) ApRAo g 27w dt 79SS FE3 & Difference in Differences
Mg FaAstIth. ol& 20099 E 20104 IFRSE 27 1714
o8 ARggreEA IFRS =YHRE]] 2011del] AT = Sle B adES SAIB 4

=3 7]

2 A9 ke Z 200392 E 20129714 BFEE 5257¢] $o]] o&A2 =3
o EAgk A7, IFRS Eol ¥ Azl SAgE Ao tste] A2
Aol FAEL). ol#fet AF= IFRS EYol% AR £ & 2 AHuu|tH o]

HhEo RN, BEAANEL AYAASHRE IFRS EJo|F Hr} §-8¢

Lo
off
o

o
Oﬁ
=
0,

>
Ot
=
o

71E Sl d7-E0l IFRS =4EAE 719 ARRE B feAd SHdl 24S
I e, & AFelMs BEAISHEE e AReS AuEe s IFRS = adE
ASsisivhs bl Addrel 2pEd 3] k. okz?, ¥ A7 =W ARAE
Sa o

2 o] e tedt gk e HYATE Axstu dTspe dAshe
M AR AT MHES AWel, VEdME ASARE wud F nxu
o vl el Aee A

1. IFRS =9 a3}

Daske et al (2013)& IFRS E¢jo] AEn|83} 540 n|zl ogks EAJsto 24 [FRS
Yol AEAPE JFE vA= A AFdt. ol& flate] AEn]E gl fsd dolzt
B2 2801 IFRSE =93 7199 ©es] HEGOR IFRSE =3 7|Yes #Fate]
YRS HBFGIE 7729, TFRS =908 &8l ARl B 54 Fdolehes 54
1 7194e] 2R2R|83 f-5/d0] HWEGOR IFRSE =4 7IYgETh =Tkl Hars)
ATk,

Daske et al(2008)2 IFRSE oJF-2 o2 w3t 2607129 7|4 BES o]&3le] IFRS =

A

o] ARRAPel mIZ GRS BAsI e, ASEAEY FRSE o3 s =% 7Ids

Morr

N
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o] AP0l IFRSE ek &2 7IHER Edvkal Basklrt.

Platikanova(2009)+= IFRSE ,Q%L FHI7IEY 554 -g— BAgEY, 743 9=
719¢] 7% IFRSE Whgeh AF-AlRe] 573l tiete] 7482 avp) #asgltal st
o, w3, =d3 29dleae IFRS =l W fras/doll tiete] ok Aot veht
A eFoktial B sto 24 Daske et al (2008)2} FUSIA] ke AFAANE HoJFQ T}

AH2H])E 2 S5l olugl IFRS =¢)o)T 2[EAIe] ARIAHo| §84H0 7 AE
A=A A A= o2 2o Tan et al . (2011)2 IFRS =905 AF-E7}1 9} o=
Ao BistE AHgo g2 IFRS =YaFE SRlekqirt. 783 IFRS 4ol =7pd
Folgk AVIESR lete] f=e] AFEATES BEYIYS FESe AS RS
IFRS E=YolF E=7]ge] tigh FFo] SHEHALH JSHIEIE S7HEASS
ok v IFRS E9jo g la] Ap=re] AEAzte] e do] EHTE A Bk
=t

Cotter et al.(2012)F ZTF7]|9S oz IFRS = o] AJFEA71e] o]dA e n)x
= QFE ATttt AR 7Y AT-EATES IFRS B4 Al Agg o]odS
ARE AgshATtaL Harskgirt.

Kim and Shi(2012)= AFZAQ] IFRS Qo] AFEA7}e vX= JFS A7t
ASEAAT A 7hs APEAQ] TFRS E91ollx Bt Fekst &S & & vk 3
ak3ict.

Choi and Rhee(2015)+= Wj71¢1S thAo g IFRS =% FHoll 2AE A= Az
Sh= IFRS 2§ 2010 &S v o R slFzgsh=A] Bt o523, IFRS =
d 74 At wAlE 719Y5E FRsell oJs] AFdE 20108 59)2 K-GAAP 2§

2010 2ol wls) v g gHoR HPeyd ﬂ—ﬂol e o BusEt ok A
AAT IR 20104 RS A £012 RFoA AAle] Ael oF 47 AE 2
Z3 g AFATE Bolel el rIRitkn s,

2. 739AASHR

I BAISAR FAE 5 UHZ"“ FeE], AR AAIESAIES,
B7leE S 22 7199 T2 o|dAHRE APt AlERT. o2t B dAelS
AEe 54 Aderid ofrHem *ﬂ/\léﬁoﬁh: 71Nl AFGEILA, BE7]H 1A,
E7|Hax)eh ge] AL A otk




=AY A S| AZIEAFRS) QT B S me] APk

BEAtASAHREL] FAIE ARAPEY] HEEA froldt JFE vAe Aoer HiEHR
th 53], AR TAY A - Foll 7199 FF 2 FAAA ] fFoJsA HEH
dEHo BN AHEAP oA GRS ] tigk S87d0] tlS FZEATHPatell, 19765
Penman, 1980; Ajinka and Gift, 1984), =} A7-23 M e FJA} o|]elSHEI}F TA1 €
AR A TR FR el Eo] BRE RN AR SE 1Tt FAREA -85
BE Adstal glgol EuHJAHAFY € 2010).

W, Bdrks ALY BAE ol we BdRtlS R E AFH o R o] 8eh]% gt
(Healy and Palepu 2001). Ajinkya and Gift(1984)% 7RIS AHRE FAle= Q1o zH
APZIA 2 AAEIE. =, AERIEHEE APl A oR ARE Algee
ARoIH Ak APPIUAIE ARle] ek wEow xAs] Sl AgAtSAHRE
FAERE falo] Qles ojla),

Skinner(1994; 1997):= 927} FHAAQ 2FddS S57] fsl B AANSAHRE ol
stk B stk Skinner(1994)2] elT-oAE A odxle] xpakzol Fx H(Good news)2} <}
ABad news)ol ek AUBA} Frlol HAE e EAs,
efAfoll thgk JE-FA Aol B A Wk ZoR Husiglen, F9At s
Alshe o2 AFR|-8at B8-S AN 5, At S AAEE A7)0
ABHA] etk A g FgHl o] HEe thste] FAAbEe] %S 4
Jom A7 HemuA Tl APRAER stels 7199 Hakel g EAlo] of
714 ¢ glikar AwEkgitt. Skinner(1997)¢] A7ellX= Skinner(1994)9l4 AFE otAlE
BAGA 2 A% WA e 25Tl vkl YA, AP A1 o
Aol et ARFAE T3l 71GEC] AF01E-S Wea g8 Bt

Noe(1999)¢} Aboody and Kasznik(2000)2] dtollM= ZAdx7} 2pale] AbAHo]elS £o]
A} BGAASAEE ol 83tal Hstoitt. Noe(1999)= 4 BAbalS7dmet Al
(insider transactions) €S 239t 743 Adx= SAFH BAx S AHH FA]
Foll= FAF viZ(insider sales)& S7MA71= WHA oAl A GAtlSHRE 4] Foll=
UAE wlQ)(insider purchase)& 8302 ApA o]l Fghthal W askgict.

Aboody and Kasnik(2000)-2 &7} 2wl e (stock option)S F-olwk= A]7]d|
wel AoelSgn B4 RS A A sl APAs AgAe FAAE
AE Fofils AP7ldls SARE AIAASHE TAE vIF v ol AdAdS
Anol i Bl Z2Ho2 A3ata ¥usn

Rhee et al.(2016)2 7|9 tFORE IFRS E{jolF BJAANSAE S48 &4
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SH9lch AT, IFRS EolF FlVIglel AGAAS AR FAL Folst o] wad
Qv olelat A IFRS EQoIF F718 P Ao Qlshe] HAAIE R £
§do] =efollol Hlate] oksbEigle-s ovidta Awsts

3. 7133

£ AFolA= IFRS =9J0|5 A G dSAH R thste] APguhe-g Amr iz} st dut
How Auaelagie Agold 88 A FAbEel s 8ol Huzoly
CH(Hassell et, al,, 1998; Cotter et, al., 2006; H5 9], 2010). I} A &R =
daAke] AAA frelell wet dgHor olgd F glonm, FAAe AGAISHEE
=317 tf HlolEo]7]= o]ftk(Healy and Palepu 2001; Ajinkya and Gift 1984; Skinner
1994 & 1997).

ok, RS e 2o ol ARFA| o] WrElol APt EAalols] A
o] ehsterid At AdtASHRE AFoldS flete] 2Ae] ofels] & Aol
D2, AoelEne) s W Aol BFAe FANEE RS EolE u
£ BAelSg ol thete] Hep F-83 FEEA Foleh v Ao oddr o]
of Tha} #o] M-S Atk

AT IFRS ol F- e BGAFlSA R thete] Foldh F(+)e] AP ko] LEt

Z Aot

m, e petHE

1. B9ANS7HA tfgk APgeks 54

B QTIPS RS ESIOIF AANS R et AL AFHe Aol o)
AF5P) 9la) AR geoljelZgtel Bl Ich A (forecast surprise)& LRI Fam42)

ESURZE: oFefjeh o] ekl

Azl dlEgte] 7 IHAR(ESUR) = B7] Aol dSwt - A7) Aol




SAE FADAZIEIRS) £l AGpASAn] AuS

IFRS Z=¢o|%

FAE 019 5B hshe] FAAE] H8% gueka olshs
AE w4317 9190

B A= AR (event study)S o83 ARAAT Y-S o] &3}
RHHTF €, 2010). 4 APEEFL ot A (DF o] BT & Yt

L ALl =

Ry = @ + /@Rm + uit (1)

o714,
Rt o] E71Yel 74 19] FAolE
m[ "] )\]Z]-:‘L——E—% O O %

U - LA}

EFAE B BalEAR FA 2509 e 509 el 2009 BRbe] FolE
ARE clg3iel Bsiton], HIEEFAL LA ol FYITAWI, cquil-

weighted index return) =E-S o] &3}t A& AIXEZZ L oS 27

g HE71h Z*"*‘D‘%Olﬁ} g oo ofef 2 (2)9F 2ol FF = Ut

ARy = Ry - (@ + SRy (2)

714,
AR de] TNE7I}e] 52 19] 2t FAoE
fle] 2] @2HE 9 2Are)ES ST

| S, ol 4 (312 olg3tel ol ghel Bit
& ARRteR Paiuolgs T

N
AVE AR, = X AR; /' N (3
I=1

S
AVE ARy » N7 2] Hitz32]

BAtASAHE] AR ET = AYAASAHETAL A5l ehd ¢ ere, FAY

=
AT 717k Azl E e AR FHZIFAE(CAR, cumulative abnormal return)
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g Palal BAalsl. FAEIEES AR 97 A ofdl A @ Bk,

CARy = L AVE AR, (4)

o171,

CAR; » MRS TA 2T E

[*3

B Ao MPRE 08 FEUF CARE FIANSHRFAY AT 3UFAL 7]
]

=
, H19), 7TLE@EAE 71 3, +39D), 11LEAIY 7% 5Y, +59)9] 72 x99

% 19
B2 24590t
2, AZEHEY 24

B AFollAE IFRS =o] 18] ArtSA Rz wjXl 3RS #493817] $18) Difference-
in-Differences(DID)¥'HS ARgste] ofF=q] 719l 20119 o] HgzldSAE Hil=
2712471949 2011 o]F AodxteSA K] wisle] tiulste] Fakdrt. o= 2011d
o9l 2000 T 201049 IFRSE EQJ3le] Hgalar Q=
71902 AREFIO A IFRS Ry A olA] LS 5 3l
IFRS =Ja7E FE8taat shaict,

£ A7 7RSIl IFRS Eols Al sk FApA} Q121E HAFslr] gt =

ge ofel A3t 2k

o

CAR(ty, t;) = By + BIMANDATORYXFSUR + S>MANPOSTXFSUR +
VOLPOSTXESUR + SBFSUR + GsMANDATORY + SsMANPOST+
BVOLPOST + BsANALYST + BoSIZE + SBuMB +
BiOIVOL + BLEV + S3L0SS + G HORIZON +
INDUSTRY DUMMY + e

o171A,

CAR(ty, 1) : B GAANSHEEAL 7SR pdol od7HA] FHzIelE




=AY A S| AZIEAFRS) QT B S me] APk

MANDATORY :TFRS &JF=9] 7]4¢l 2%

MANPOST - TFRS &J3%-5¢) 7]1¢] & 2011 o]F o] 1, oy 0¢] tjn]ds
VOLPOST - TFRS Z7|%9) 7|19 5 2011 o] %4 1, o 03] tudsr
FSUR : 73 QAo el 54k el nl7|e) 24

ANALYST : 719" AF-247} 4

SIZE : A7VEN ] AAAR T Fh

MB : A7FENE AR ARItd o2 e 3}

onVvoL : 37 78 Feke] Jolels 71x AR R vhe 3o At
LEV : 718 Z2RAZ 7|2 ARIEAR e 3

LOSS : B71seollo] 59l A% 1, ofyd™ 0]l tnds

HORIZON : 7447} o]jel& FA|dolA JAZIRE F871A9] 7I3F
INDUSTRY DUMMY : Y8 Tln|#4

FTEUFR] AR AAASAETAIL 5 3U@FAY 7IE 14, +19D), 74 @AY
7IE 39, +39), NEEAIE 7IE 5%, 499 FHxArdER 27433
Aol eflZgke] B 7| A A (Forecast Surprise)s Sn|ahn] @7 7 Jaj<mo] o] ol kol 4]
A7) AA olos AR Fde T|xARto R vro] SASSITh wlek IFRS E9lolF- &
Al olfelSgkell thete] TSl #F83 HHRA QAN MANPOSTXFSUR ¥
CARAFZYS] BBBAE Uehlls fe o el #g 7Hd Aoz obder.

3
rr
o,

IFRS o] AgAtolSA R njxl o3-S 7] 9Jsh B odtte] B4 7|7k 2003

FE 20129702 AAslen AdlSAE sAAEE aedEd AR
(http://dart fss,or. kr)-& B3l S35, AT/ A= Fn-Guide2HE 1 olo] AF
AR EL Kis-Value Library9} 27341 9]35] o] TS-200004 =390}

Aoz aRe) fAEANG B me Aol 438 19 F oheel AREel ]

F& WEFhE VIYES FEoE AASIY

(1) Dartold] FgAASg e F28 F = 7Y
o

(2) KisValue$} TS20000014 AFAEE =Z3F & 9= 7Y
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[i3°)
r8

I 4A12

3) FFET F3HA &2 714
4

sl Aol 129 ol S 719
(5) A7 ol obd 714

sAxe7 o] Qege 8l 24 (3% 3
1} s)7elwe] Holqow ¢
(s} o] Aol 129

of FEYS Aslstgor], Heol 5
g % 9l
v

A4 &
=3 839] zol= AleJstuar =4
o2 FEG A
v, AESEAMZa
1. 7I=SA=
(F YE B oo Az AlgE FouiSo| U3t 7|&%A 292 Jehit), =
&3l CARS] F-2 717k wt 0.008~0.010 AtololA FAKSE o] vrskom, Al
olejofl&gke] HZ| A2 Wm0l FSURS] Fiik-S 0.0610]T),
[FRSZ 2011\ o3 &9

fLN

g 719904 o5 Yehl= MANDATORY ©] %

T2 0.959
o, o]= AA FE&IAM IFRS o= 719¥% 271 71| Hlgo] 242t 95.9%, 4.1%
g ousitt, B =Fo] 38 FAMSQl MANPOSTE IFRS 9F%9] 7199] 2011 o]%
717 YR, HEghd 0.2972 24 FAFEA Ry 7199 2011 o]F 717t
sgshs 20 Hlgo] 29.7%%)& owlgith. ¥hA, IFRS Z271=9171%1e] 2011 o]% 7IgE
S Yehllg= Wl vOoIPOST ]l gk 0.0120.24, A FEoA 27

2011 o]F 7Rbel| dfgels el HlFo] 1.2%9Ug vehdct,

w713
PNt BAAGRA 71908 AN 590 ANALYSTS o] SRS 0.334010), AljEale]

Adzas b ghel SIZE Q] HAEAF)S 24.944(24.689) P, AZHA] d] 2]
AR AR MB)S FANA oH] FARKLEV)] BRHEHPE A7 1.2880.899)9
0.461(0,441).0.2 L}ERT},

[¢]

dhele] MsE(onvon 4 37

2=~
\_L‘}i\‘g]_

AR(LOSS) o] BAFHEE 47+ 0.047(0.034)

7 0.2510.000) 22 vERsdT B@A; ollelSAR FAURRE IAZRE FRUTFA

7R YEP= HORIZON ©f Bt3ke: 273011, ol= HA| FiolA 7S] IAVIRE
12 8E] oF 273U o]ddl| A} o]dEH

g AFHa B 5




e A3 A 715=(FRS) &Y

10]

FRelSARe] AES

(FE 2+

Az} Y
=2 O

Ag AT, FAzTEIES ehle ¢

A ERT vk, olS W
VOLPOST Y= frefgh

nAe HEES SAIRE U537

NPT SRR

J

2 7|EFeAHST
T= e 1%F
53 IFRS =JFH W0l MANDATORY, MANPOST,
ZAAATY BEEA] dgkon, AgAt v7|dieol A o F

ofgh FAAAE eRtA] sl ot Aakek AFRAS fJEA 7

~=

Zre} Joj e
reollA fFofgk e

2Ao] A%E e el 280 %ﬁ%m} st

(1) 2 deo| J|=3AE
R o o | EFEX| B 1% 25% 5% V% | Z=2T

CAR(-1, 1) 0.010 | 0.060 | 0004 | -0.134 | -0.025 | 0.039 | 0214 | 525
CAR(-3, 3) 0.008 | 0.081 | 0002 | -0.180 | -0.045 | 0.054 | 0272 | 525
CAR(-5, 5) 0.009 | 0.104 | -0.001 | -0.256 | -0.055 | 0.065 | 0319 | 525
MANDATORY | 0959 | 0.198 | 1.000 | 0.000 | 1.000 | 1000 | 1000 | 525
MANPOST 0.297 | 0.457 | 0.000 | 00000 | 0000 | 1.000 | 1.000 | 525
VOLPOST 0.012 | 0.108 | 0.000 | 0.000 | 0.000 | 0.000 | 1.000 | 525
FSUR 0.061 | 0.092 | 0033 | -0.056 | 0013 | 0.081 | 0529 | 525
ANALYST 0.334 | 2193 | 0.000 | 00000 | 0000 | 0.000 | 14.000 | 525
SIZE 24944 | 1514 | 24,680 | 22293 | 23914 | 25.652 | 29.857 | 525
MB 1.288 | 1.232 | 0.899 | 0.173 | 0554 | 1549 | 7.672 | 525
OIVOL 0.047 | 0.045 | 0034 | 0003 | 0019 | 005 | 0247 | 525
LEV 0461 | 0262 | 0441 | 0040 | 0262 | 0617 | 1391 | 525
LOSS 0.251 | 0434 | 0000 | 0000 | 0000 | 1.000 | 1.000 | 525
HORIZON 273 103 309 4 249 335 303 | 525

Note : {1472 APPENDIXE 238},
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NAT 419 12

(E 3) IFRS =2|0|% HIXIIFHE Rfolof| wtE AIBHS(1, 1)

[#E Al CHE=l7EA

R s Zawias  CART, 1)
SEaT R Coef, t-stat.
INTERCEPT +/- 0.044 0.65
MANDATORYXESUR +/- 0.007 0.03
MANPOSTXFSUR +/- 0.165 * 1.85
VOLPOSTXFSUR +/- 0,051 -0.08
FSUR + 0.008 0.04
MANDATORY +/- -0.002 -0.11
MANPOST +/- -0.004 -0.41
VOLPOST +/- -0.001 -0.01
ANALYST +/- 0.001 0.60
SIZE - -0.001 -0.42
MB - -0.004 -1.79
OIVOL - -0.031 -0.49
LEV - -0.007 -0.62
LOSS - 0.000 -0.01
HORIZON - 0.000 -1.70
INDUSTRY DUMMY X3t
FAH K 0.03%
BFE 525
[Zd B] Two-by-Two Analysis: SJRE217|9] vs, Z=J|EQ17|H
IFRS EQ! ™ IFRS £ & Diff,
E =71 0.051 0.216 0,165 *
27129714 0.044 -0.007 -0,051
Diff, -0.007 -0.223 0.216
Note @ * #* = FZ=AZ 0 R 717} 1%, 5%, 10% <ol TAFSR {o3hs ou|sit),
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_1/1:0] o] Oﬂz;&i J‘/\] o] _501

Aole] S
A7k B Ea
AR} BRI

so) AFRHAINE FFs

o] 83 FHEA Ql2sta

FE +5U7A| 9] 11U7ke] Rz Ee 2
(3 5y olA Aol elEgre] B7Ih A
b}EMJL B22] AlFFE 0.3030 24 sugFollM 23 H+)el
, (B 5)ollM B0 ATk 0.508082A4 1%F

2 (MANDATORYXFSUR)®} 72 231421 8(CAR)

FEN FrelR el

HEH, IFRS =o]¥ A zlelSA R FAld tiste] Fxals
ATkL B 4= Qlek. of= IFRS E8)olF 7

gAe} FAA
1 o

kel ArujgAo] 7asto gy At AAAESARE AHo o] F e &
¢lo] Fhaghol| whh, TS| AAHSAHEE F85h R EA WolEolal S 9
v,
(£ 4) IFRS Tl0|% ZAXISHE xlolof| S AIREHES(-3, 3)
(@2 A CFsElFH =4
N s S8 CAARS 9
=EuT HEFE Coef. t-stat,
INTERCEPT +/- 0.087 0.95
MANDATORYXFSUR +/- -0.179 -0.60
MANPOSTXFSUR +/- 0.303 ** 2,52
VOLPOSTXFSUR +/- -0.057 -0.06
FSUR + 0.186 0.62
MANDATORY +/- 0.011 0.44
MANPOST +/- 0.005 0.36
VOLPOST +/- 0.014 0.14
ANALYST +/- -0.002 -0.69
SIZE - -0.001 -0.45
MB - -0.006 -1.73
OIVOL - -0.063 -0.74
LEV - 0.013 0.89
LOSS - -0.010 -0.79
HORIZON - 0.000 i -2.21
INDUSTRY DUMMY X3}
FAHE K 1.83%
2EF 525
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[Zid B] Two-by-Two Analysis: QJFE217|2] vs, Z=J|EQ(7|¢]

IFRS =gl & IFRS =g & Diff,

=AY -0.092 0.210 0.303
Z71=4714 0.087 0.030 -0.057
Diff, 0.179 -0.181 0.360

= $E5A5es 421 1%, 5%, 10% F<eollA] BAIFo R Foghs oulsic)
WA APPENDIXE Zhz3ic)

(E 5) IFRS £QI0|% ZAAXISHE Xlo|of w}E A|EEFS(-5, 5)
[T Al CIE3|HEA

R s Tais : CARLS, 9

SR A= Coef, t-stat,
INTERCEPT +/- 0.166 1.43
MANDATORYXFSUR +/- 0.023 0.06
MANPOSTXFSUR +/- 0.508 = 3.29
VOLPOSTXFSUR +/- 0.169 0.14
FESUR + -0.022 -0.06
MANDATORY +/- 0.011 0.34
MANPOST +/- 0.003 0.16
VOLPOST +/- 0.037 0.28
ANALYST +/- -0.004 -1.19
SIZE - -0.004 -1.01
MB - -0.004 -1.01
OIVOL - -0.036 -0.33
LEV - 0.021 1.15
LOSS - -0.015 -1.00
HORIZON - 0.000 ** -2.38

INDUSTRY DUMMY X3t

FHE K 2.65%

BET 525
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[Zid B] Two-by-Two Analysis: QJFE217|2] vs, Z=J|EQ(7|¢]

IFRS 2| & IFRS =9 = Diff,
F=d7Y 0.189 0.697 0.508  ***
27124714 0.166 0.335 0.169
Diff, -0.023 -0.362 0.339
Note -, *, *i= FEUFOE 22 1%, 5%, 10 SFoN FAHLE fele elvlack
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Market Reaction to Management Earnings Forecasts After
Mandatory International Financial Reporting Standard (IFRS)

Adoption in Korea

Rhee, Chang Seop

— I ABSTRACT

Korean listed companies adopted International Financial Reporting Standard (IFRS) in
2011 mandatorily for the purpose of improving transparency in financial accounting.
This study investigates the association between management earnings forecasts and
market reaction after IFRS adoption in Korea.

I examine the effect of management earnings forecasts and market reaction after IFRS
adoption, From the empirical result, I find that there is a positive association between
mandatory IFRS adopted firms forecast surprise of net income and cumulative abnormal
return. This indicates that IFRS adoption helps to reduce information asymmetry
between investors and managers, and then managers are less likely to use management
earnings forecasts opportunistically for their self-interest. Eventually, investors consider
that managers’ earnings forecasts after IFRS adoption is more useful than before IFRS
adoption.

This study will contribute to academics and disclosure-related practitioners by
reporting how management earnings forecasts makes an influence to capital market. In
terms of management earnings forecasts, this empirical evidence may shed some lights

on the understanding of IFRS adoption effect in Korea.

Key Words : International Financial Reporting Standard, IFRS, Management Earnings Forecasts,

Market Reaction

* Sejong University, School of Business, Assistant Professor, E-mail : cthee2@sejong.ac kr,
Tel : 02-3408-2900
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