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This study investigates how the adoption of International Financial Reporting Standards (IFRS) 15 in
2018 impacts the implied cost of equity. Analyzing Korean-listed companies between 2016 and 2019, we
find that the implied cost of equity significantly increases after the adoption of IFRS 15. Furthermore,
we observe that the increase in the implied cost of equity is more pronounced in samples with a higher
number of financial analysts. Our results suggest that the adoption of IFRS 15 increases the uncertainty
in financial reporting, thereby raising the cost of equity capital.
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1694 BT A53 meE 20244 12¥



K-IFRS 1116%

2 348 37} 1 Aol & HAxslshe 2L Y
71919 ApAACl A7) AN Loz ZAe} 1Y B
ATANE 54 ©FE A28 Slgte] 3714 7]
A7 B & 48 27he] AR ER 42

ofol g R ot} AFEA 7L o] FA & o] &
st ztofolo S sta, FojolT} I FES
ojgat 7|97 & S gt A7 AHEE
A ol xgell A A 1087 ZYQ1E ]
= A o SAeta, T d
A ) Y WP B 4,
gk}, Ohlson and Juettner(2005)2] 714714
HARZPE A (1) H 2on, 2(1)& B3l &3 A
0|

7199 A1 AHEE] S COC_OAJZ EAISHTL

S EPS
t T@
i (EPS, ,— EPS,, —1.(EPS, | — DPS, ,))
r,(r,—g,)
(1)
P s 3t

EPS : AREA7] Fdole] 63
DPS : AF-EA7te] w54
e WEZAY] A ARG

g 1 RNERE

22, Easton(2004) = Ohlson and Juettner
(2005)¢] ztoolddFm o)A AFEM L] F
g o Z2)ek AV AES G(0)o2 7S

Teint Tlel LiRiRt=H S

T} Easton(2004)2] 71979728 & 21(2) %
Zon 2(2)E Ed A=3 M| A|AHE
H| &S COC ER EA3)

EPS; I (EPS, ,— EPS,;, —1.*EPS, ;)

2
Te [

P =
(2)

el A9E A1) 598,

vpREte 2 Claus and Thomas(2001)-2 Ohlson
(1995) el ] A| AT ZFefo] ] EQI R & vpEto 2 A
AL 0] X & o] fate] FF B Bt b
ojo]9 & o F3tar, 5 Ff zhofo] e ‘T o
A-&-3% T AT 7y ste] A7) AR 8
S gtk Dataguided Al A2 7 o] e A=
o) 2717 A EHekE AlFst] wize] 39 o] % 7]
b 23] 7hsd o] d SX 2 ARG o] 9o F4]
S7he<& Foto] 2H=Edt}. Claus and Thomas
2001)9] 7197k 7 d e 4(3) 3 2em, 2(3)
< Tl A= AHE7IY9e] A AR &2 COC.

—

EPS, .\ —r*B,  EPS.,—r*B.,
B (1+r,) (1+r,)?
EPS, 5—1 By EPS.,—1*DB 4
(1+7r)? (147,)*

(EPS, s —r*B,,,)(1 +Qp)
(r,—g,)(1+r,)’°

(3)

13) A28 29419 MelE 0%~100%019, 77k AR A% 7185 ejste] 27] AdR s8] Al AelA 7|

dEE ke 48 e

HYSHATL ®533 ®MeE 20244 124
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3.3 A72Y

2 a7 g
(5)% 2t

Aze) 9@ aFRge 4

COC A;¢ = ap + BiPOST; + BoSIZE; ¢
+ BLEV; ¢ + BiBTM; + BBETA; ¢
+ BsVOL;; + BrHRET; ¢ + BsMDA;
+ BoANST; ¢ + BioBIG4; ¢ + IND

+ YEAR + & (5)

COC_A : Ohlson and Juettner(2005), Easton
(2004) 2 Claus and Thomas(2001)<]
7197 gtRg o2 A5 AT A
712 & gk

POST : K-IFRS Al1115% &% o] % Axel A%
19] @2 7H = Hus:

SIZE 7199 271(=In(FA4H):

LEV  : FAu&;

BTM @ FAEe] A5-A1gH &

BETA : /W&71499 Al#uEh
VOL  : /fE7149 197 F7pH 24,
HRET : 87199 197 34 24598
MDA DA A wA ol

ANST : AFEX7L % &

BIG4  : HRFAMRIANA Apde B4 1, opiu
09] & 7M1 Hrus;

IND e,

YEAR : A=HvRs

e R

1596

e ﬁﬁﬁ?‘i—? W A
g E 7149 ZPWEHF‘-’LOH IFE = FUe &

© 2o 23shh(Francis et al., 2004;
Gebhardt et al., 2001; Gode and Mohanram,
2003).

TFAAR, HE7IHe 545 BA] A &
Arhe ggate] S e A71(SIZE), FAvE2 2
&t S AFAAR(LEV), FH-A18Rle=
gg3o] 243 A (BTM), A TAA (MDA)
o S AE LA A FAPESEA] o 75 Y=
CWA(BIGY) = AFELFdS FAW
2 AR, AR 538 FAlsh] fel 7H”ﬂ

7199 AW EH(BETA), 87199 193 71
RS (VOL), WE71d el 137 4
(RET) 3 AFEA7L +F F( OLLOW)% A
Mg ARt nAeo R A1)
EA] Y8 RENEEF T T
243 AdEE 19 gE /e T
7K HuHFE

=l

HE 19 ghs ATEYol T
U BE AdSHTE 1%9% 99% o2 23l
(winsorizing), S@#eZ 8] EA37} Jg-S

T e 23S gdtetaat gt

V. i}

4.1 71=EAI2F ¥ AtA 2M
(Table 2)¢] Panel AA+

29 W 7lesATFE A
AR ] BEEE o 15%, T oF 14%°1H,

HYSHATL ®533 ™Mz 20244 124



K-IFRS 1116%

Ohlson and Juettner(2005), Easton(2004)
Claus and Thomas(2001)¢] 71974 7}24
2 2o A|AEE 8] He o 12%~17%, 5
J4e F 11%~16% S22 AR Yelhdtt
(Table 2)¢] Panel BAlA & & 9] 8
g RS A3 20E Al H“@#
ME71G e A7 A-2H] & 32 Ohlson and
Juettner(2005), Easton(2004) ¥ Claus and
Thomas(2001)¢] 714747t g o= S4% 7
ZYo| A7\ A& 7F B SAA S E ol F(+)

N ]o =

Teint Tlel LiRiRt=H S

@ (+)) JAAAE BolFo] K-IFRS A1115
5 =9 o F A9 AR o] okl A

(Table )M & & Ael 7 WA 71 oa
A3 AN G A aA 9L Aange) 4714
2ol BREE FEUSE AR BAE 5

g Ao} 7 HA IFE v A €& Ohlson

o] FAB/AE AT Qo] FEHAR NEAY and Juettner(2005), Easton(2004) 2 Claus
of A7|AEH] G S0l FAsH o]Foirl AeZ & and Thomas(2001)9] 7I97HAH 7Pz =
Tt &gk POST W<re 87199 A7 AfH] et Zkze] A7 AR & FEWUSE A oo
& ¥k, Ohlson and Juettner(2005), Easton — #4& 433t Zo|th, A WA do| E43,
(2004) ¥ Claus and Thomas(2001)¢] 719714 POSTS Akl fFeleh < (+) o= et 9l
IR o R S 2] A7|ARH S B 9] o] K-IFRS A|111535 =9 o § /8719 A7)
(Table 2) 7|&SH2F ¥ Ao 24
Panel A: 58 H$E9] 7|&F5AH
e e F Bt 95 ETAEA Ql Q3
COC_A 835 0.148 0.135 0.070 0.099 0.183
COC_OAJ 835 0.165 0.155 0.072 0.113 0.203
COCE 835 0.123 0.113 0.054 0.085 0.151
COC_CAT 835 0.155 0.137 0.092 0.095 0.192
POST 835 0.474 0.000 0.500 0.000 1.000
SIZE 835 28.355 28.304 1.421 27.255 29.365
LEV 835 0.462 0.480 0.187 0.309 0.607
BTM 835 1.200 1.026 0.814 0.587 1.660
BETA 835 0.851 0.824 0.544 0.480 1.224
VOL 835 0.334 0.318 0.113 0.256 0.392
HRET 835 0.035 -0.041 0.392 -0.209 0.153
MDA 835 -0.009 -0.013 0.068 -0.046 0.024
ANST 835 7.038 5.000 6.535 1.000 12.000
BIG4 835 0.854 1.000 0.353 1.000 1.000
HAESHAT M53H M6z 20244 129 1697
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K-IFRS H1116Z =int 7|¥2o| UxHA=20|&

(Table 3) K-IFRS HM[1115Z Z=in} 7|¥e| LHAiRL=H|S

HEey DV=COC A DV=COC _0OAJ DV=COC E DV=COC CAT
Intercept 0.306*** 0.388*** 0.286*"* 0.272%**
(4.06) (4.79) (5.20) (2.65)
POST 0.038"** 0.037*** 0.034*** 0.047***
(6.65) (6.61) (6.90) (6.01)
SIZE -0.010*** -0.011%** -0.009*** -0.009**
(-3.32) (-3.66) (-4.47) (-2.28)
LEV 0.096*** 0.093*** 0.085*"* 0.112%**
(5.57) (5.21) (6.70) (4.85)
BTM 0.031%** 0.030*** 0.020"** 0.041***
(5.66) (5.80) (4.33) (5.83)
BETA -0.003 -0.002 -0.001 -0.005
(-0.77) (-0.47) (-0.36) (-0.83)
VOL 0.035 0.008 0.048*** 0.042
(1.42) (0.33) (2.73) (1.19)
HRET 0.004 0.008* -0.005 0.006
(0.79) (1.81) (-1.21) (0.97)
MDA -0.009 0.010 -0.031 -0.012
(-0.34) (0.37) (-1.35) (-0.32)
ANST -0.001 -0.001 -0.000 -0.001*
(-1.25) (-0.96) (-0.28) (-1.81)
BIG4 -0.009 -0.008 -0.009 -0.011
(-1.04) (-0.83) (-1.41) (-0.95)
IND Included Included Included Included
YEAR Included Included Included Included
No of obs. 835 835 835 835
Adj. R-sq. 0.449 0.464 0.397 0.419

1) Wil ol Table 25 2.
2) ¥, ¥ e 242k 0.01, 0.05, 0.1 FEAA SAHCR fol3
3) 23 de 1Y EdA B Aeo] 248 AT KURE b ikl

AgHgo] goll Ae® & 4 9lnt oY@ dn o
© KIFRS Al1115% =9 ol F AFeart ole]  sAHR fofd <
d5Ae] Aedst 92 Fmrt gaete] AWY WA GRE il dA Cé
o AR #HAOR A8FoN WAAER G Ak fARH YEda 8

841 EiE A2 4T 4 315

S APAT FAS SIZEY AR BAA RS AN

2 o3 59 %k, LEV, BTM®| A3t

+)e $o 2 vEhdT F

o Az Ta %A 3 WA

1ot AE7IHe) A

AN 1A S S whet Ayt DA o
J

14) @9, K-IFRS A|11153 = AT 7174S 4ato] (Table 3)2] ¥4S Aalar 23 201503E 202087042 FEl 2%
POSTS] ARk BAZ0E felah Shovi(i3h -1.52), 2014958 20217ke] E2el A%
2§ F(H) (tak 2,672 JEtw slol ¥ el F2 ATe §Aa Yerdd. el BRoRkEE An) ged v

ehbl W] £ Aol sl e 79 Bt g,

HYSHATL ®533 ®MeE 20244 124
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(Table 4>°ﬂ}\1L AZh Oq:rLA + I:H};H 7].

AH}E AA @ K-IFRS Al111535 &=
g vlwaly] e AR 5 5

o AFENIL FF 47 FAFE 2H8=
o]}l 15 (HIANST=0)

o= o] ¥4 £ F5uSE AEY

(HIANST=1)3 =94

=

=)

e
Q‘g
o xQ rjn o

—

=

u:
o

ot

o AR e & B
=

T g

5w ge A

22 et 2N AT olT},

4
x
Ny
&
}i’l

v

25 POSTY] Aggkol foldt &F(+
2 Yehda A POST A3k

(Table 4) MEEA7} £Z $0f M2 K-IFRS H111655 T 7|2fe| x|

DV=COC A
W5
HIANST=1 HIANST=0
Intercept 0.180 0.493***
(1.54) (4.54)
POST 0.051%** 0.031%**
(7.49) (3.25)
SIZE -0.004 -0.017%**
(-1.01) (-4.03)
LEV 0.048* 0.135%**
(1.70) (6.05)
BTM 0.029*** 0.035%**
(3.88) (5.54)
BETA 0.002 -0.011
(0.33) (-1.50)
VOL 0.032 0.054*
(0.83) (1.72)
HRET 0.005 0.004
(1.01) (0.62)
MDA -0.001 0.010
(-0.03) (0.29)
ANST -0.001 0.001
(-1.31) (0.23)
BIG4 -0.015 0.000
(-0.78) (0.00)
IND Included Included
YEAR Included Included
No of obs. 381 454
Adj. R-saq. 0.422 0.461
Difference of POST 0.020%
(1.84)

NEECIEE

HIANST : AFEA7) 22 571 942 293}

L 9 ¥ef gele Table 28 F=.
2) BHE ¥E KO 7_]|,7_}OO]_ 005 O]_ 01]}\1
3) B8 oo g v Fe nYelel 240

1600

A% 19 @ e Huag

2 499,

%71]7% frold& dehlie tatg.

=k

AT M53A HM6E 20244 12



s AF-2A

o] A
POST A3ke] 2po] ®at §-<] 3t
Hol&h}, o] K-IFRS #A1115%

K-IFRS H[1116= Teix|

7} 3% 471 9152 20 18

gkl © 27 UEtn gom 1§ 7

F(+)e BAE

=9 oI F 3

a0 mm

ORI e

(Table 5) 3ctA| of7Hs|HEA

g DV=DTURN DV=COC A DV=COC A
Intercept 0.245 0.326*** 0.298***
(1.62) (4.69) (3.89)
POST 0.042%** 0.021*** 0.019%**
(4.80) (5.14) (4.65)
DTURN 0.042%**
(2.58)
SIZE -0.007 -0.010*** -0.010***
(-1.30) (-4.03) (-3.92)
LEV 0.059** 0.104*** 0.102%**
(2.22) (8.60) (8.40)
BTM 0.015** 0.030*** 0.029%**
(1.98) (8.66) (8.48)
BETA -0.008 -0.001 -0.001
(-0.86) (-0.23) (-0.16)
VOL -0.312%** -0.004 0.009
(-6.19) (-0.17) (0.39)
HRET 0.088*** 0.008 0.004
(7.66) (1.42) (0.69)
MDA 0.145** -0.018 -0.025
(2.24) (-0.62) (-0.83)
ANST -0.000 -0.001 -0.001
(-0.10) (-1.25) (-1.25)
BIG4 0.013 -0.019 -0.011*
(0.96) (-1.60) (-1.69)
IND Included Included Included
YEAR Included Included Included
No of obs. 820 820 820
Adj. R-sq. 0.101 0.406 0.411
Mediated effect 0.002
Sobel test 2.273**
Aroian test 2.236"*

1) ®e 39
DTURN : 7/§8711¢] €3¢ F2AH
1 9] W] Fo= Table 28 FE.

2) T orr e 7k 0.01, 0.05, 0.1

3) "’Li o}_O_ 7]

zyst

AT M53A HM6E 20244 12¥

k-

Gl

oﬂ /q Eﬂ] Ho7

FElA EEV‘EWOM 2R SAH
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M
&

4.3 2214

M

A (Table 3)9 K-IFRS Al1115% =%} ©|
T A7 AR &) EolAe ARt &
Aol 7K AN dedt vie 2ol /E7|99
HEAF] ol o sl vephd Z1A] 2elst
7] Y&l Baron and Kenny(1986)<)A #|A&k 3
A w AR s st FAFCR, 16
ARG = EEHAFE TR A st v

R EEERE RIS IEREIEDER XS
o BRUS 2 BN BB T 3 89
BRI 20 HARA NS E TR T
FEuse s 2 SPUS 2 BAS B
@} Wk, wlas) ok 19 8918
Sguss dAEs 7 fel9 Bade] e
2, 29 ARNEAGIA SYRSe FEU% T %
ojg B4l Yepis, 39 FARAG o
Goh FE0% 1 G219 BAYo] ehdsh Al
Sguss FE50% 2 fol4o] 29 8§71 2Au
o} o} B}

(Table 5)dlA= 32A wi7fs|AEA o gt 2
HE AA g K-IFRS A1115% =43 /4

Ho] WAARER] S 2t i) Rl FEE Y H s
33 el & A7 ATEY TFHA ¥

7199 I8 FAANF DTURN) = &-83
(Harris and Raviv, 1993). & ®# 4<] 144
S AEA A3 POST DTURN 3t 2@ & (+)
o] #AE AAsla Qlom, F WA dof 2vHA 34
£ A3 POSTS COC A 7+ 28 9k (+)e] &
AE BoFth A WA g9 39 sHES A,
DTURN® COC A 3t 93 F(+)9 #dA
HoFw 9lon, POSTY Asaat A4 #9

:Lrl‘om

o

oX,

1602

< F WA dEg B Jehdt ol A= 4
wu|g ] v g7t EAeke, K-IFRS #1115
T EQ o] F FHSFo| EolH oz Qs /NEY
o WAAEH]Go] EolA & Ao |- E & 9]
olgf gt uj/jExte] tidt 5AH HAS5S 8 Sobel
A5 Arolan A5 Tt o, Zgke] 7+t
2.273% 2.2362.2X BAHCR oA YeRY
3 31e] 7] Antel] tig A S Fojgitt

V.2 E

A
718 7P & SRS N ol FAUAIE o
A B5e gEoz st LAY Fos TE
g o] 2 7heA Y] A SlTk &, Alske] et
M| 29 Al T Abe] e el SAshs o
&t BT BE AGRE FEHeRE 448 5
Ae 5EAY RS AN stA sttt K-IFRS
A11155] e o], AFAZAAN 7HE 2 HF
< 2Rk gle FYAA | glo] e Mt i
A Aoz NEAA T, 2 =Y Zo] #3 =
o7t FuiA o R n|F3 Aol 10 g7 Hu
of dadol 53 Helo},
A daAd L FrhEdn

=
&
>
(o] FF‘:
e
4
o

Adrke et 20 3, AN #147]E
=g ol F 718 AR A71AR2H] 8ol ol 3t
S7hE Aom e, A7IARRE g Sk
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HYSHATL ®533 ™Mz 20244 124



K-IFRS H[1116= Teix|

Aol S7F we te]Qlu]go] AFEH] g
HAeS AT =4, A 04 7]E
T R = AR L0 e T VdE
A7) 7 e aEd &9 798
=7t o A JEstT ol 84
2718 W7 o|F AFEA el WA
1% ol glof &zt B34l F7He.q.,
Glaze et al., 2024)3t13L, AF-EA7F o] S/ 9
HA2}7} 57He.g., Hao and Pham, 2023) 3t u}
2, d@Ao] &3 tge] HHIL S A 7|79 =9
Jol 238 FEADES FeA7le LAY AA
e}, 3 A B S Bk, MFrIEA =
o Qlek WA &9 5ol HE7IFe]
HOY ool 718k AL Y. 5%
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o) B FAZ AN 7
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wE e AEA A vX e BPA GFS @A
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ok, B Ao EfHsE ARE e 3 Y
AT AR Eo] 917] Wil K-IFRS #A11115%
=43 tEo] 7199 AR &l 93 = F
A= AALA 247 FHE FHE Ao
A7l 1 s Aol Fofafof skmf, K-IFRS Al1115
T =9 tigt gatel AAGHQ] 848 e ¢
w3kl 7199 ulAl AR ok HAGE BAEHA|
At e B A7 dAdot addE £
ata, ¥ A7 24T E Y FAQEY =
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gl WAEH(2021), "K-IFRS Al111529] =% &2
v & FE mj & F R A HAL S
SR " S AX™MY A|307 A3, pp.143-178.

(Kwak, Y. M. and J. H. Baek(2021), “The effect of
K-IFRS 1115 adoption on the quality of sales
information,” Korean Accounting Journal,
30(3), pp.143-178.)

A=4(2017), A olsiale A siA

i A e)
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I ¥k, SANMYE, A327 A6Z, pp.
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(Kim, Y. M. and S. H. Lee(2023), “The effect of
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IFRS 15 on financial statement comparability,”

Korean Accounting Journal, 32(6), pp.107-
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A case
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