297 ZASAT x40 M235 20114 4¥(pp. 297~325)

SEAUTHSATIED FABAELI|ES| My

R (% 174K}
Schstn Mmichst ZdAss
(taekyuni @jbnu.ac.kr)

ASZ (R2xix)
ZFchstn ZArhst AAM st
(shinhg @konkuk. ac.kr)

ML (@KL
nechstn Aokt
(jeong@korea.ac.kr)

& A7E FAYTARATIEY =R FAFAR AAATFARE WS AT FABA NEAFARE
Aeto] AAAFARE AHshE Aol 719l FAIFAY R Oﬁﬁfﬂ H%‘r T EAE EASIT. FAISAI
o] zol2 AwR7] 8 2005FH 20087 FAFA RS WA E FAFEF] Ay e 5 3le He %
Al B EGFERBTAE AAE 719 T EA AR QZHTXHE%E EF Ak 71 ddeR A

F Juaste) AolE FHeH

TAT FATA AAATARE AHEFOR A7 A HG e AATAEEY oF 4.7%01H, AFERE f
THAAEE 8.9%, A=HARL 0.7%8 =7t faste Aow ‘JrEP*‘:} v ’\‘»’4?7\“*73‘1/‘]«] T A2AFA
£E AHoke 5t B deR EREE 7Y 7t S7ts 7Htﬂ7<ﬂ‘r7<ﬂ #E AHohe 7ol Hlel 231 &

A EF] T7kske Aoz Yest web $AIEA éZHPrZﬂ S AHEe R A% v °%7 19 FAIEAIH B
Aae 34 FL AoR A7, FATA] AAAFAR F"“"Oi Adell Haste FAATY FAFH 2T
B2 0.5%% YA, SAH .z froldhA] gof éxﬂ-rzﬂJH AHECR QUG Al BAIY E L] it HEol 8R4}
o] gataA el Aol WAL g AAE G AR e

& g7 AR AR Zﬂ’%z%li«l Tl whE FABAR R Wyt 22 gom PR EdE gles B
of 7199 AHd FASAEEE AEoke #ed=e FAEH f-8oMl AHeE o gtk Eg 6*%%11‘5“5#%@ A71
=9 =QFA ek LA FAA %‘.’:_‘%J_Xﬂ«l Ml w2t QAAFARE 0§63 FATAR RS AhEe] et 454 2
A AZst] HHo|&ANA dBE AFAEE A FAFAGRE A2 7hsstA gt

FAlol: FFAATABAE, FATAGE, QEAATAR, HEET

l.ME AZAH RG] xmg 2A ] AnE, dA
GHIAYA7IES A2AFARE FATFARE F
AE A EE A9 FAAR e R )

P A7E aEAgEAnA R Bhes 3 WATAEES Aest 49 FABAREE @5
ARAEA NLARATAN AAARAES 87 AG=AR A7) Fo] EQEE 20119%EE 1 A
Nt A% FA% wae] SR 2ARA4Re Gl oAtk meb FAFAd AgEE F

Azl o AFAEIE AFEECk SheAE F AFAREY FRCl WE FATAEF] WS

287 2010. 11 Arietged: 2011,
& d7e dEYLY R fE ATEIA T 9RE 4 3 B9 Agunh

—_



ol AL 7)9]e] AAHI FA|BA A B
Fahe ATl AAAA A FEoH A

o]q_ EE A ZA /\}94:4 A A E 7}

= T Stk

FeEvee 1997d €397] o] % =A
SA7IEH AL=E7 A7) sl =
of gtot, ZIHQSIAZIEA o A A7IEY Aol
2 Qe FFEAAEe] FeEvet 71959 A
HE AgekA] Fabe 9ol HAnh ofd £yt
g 71450l AFate AR A=gs A
7171 Sl 2011958 3371l el =437
AH =8 oot Hope et al.(2006)
AL BSAZ=7F F kg Yol A =4 3] A7
Edske 7:‘?_*0] o, %Xﬂﬂ
F2

=90
=

=0
=

X AN oo N
o 1
3

N

lohﬂ s
Mﬂl 71&

>
ol
o

il’
o
& 23

o&

ﬂﬁlﬂ
AT l/\lﬁ”éﬂr o 0}04 Tx}x}c ol 71] S
ztole AAANFAES FAFAZE A -
He Aolth weh FAgA7FY =YoR
‘f‘dﬁ} ARz AHgshe gAY
AAYZH}E Huste FAFAREL A
o] NEAFA FEoll A Oﬂéxﬂ—rxﬂgi M7=

XN xR

r&ltﬂL_ﬁruln

0

>,
o

o
:“%N
}L i

rE O ol

o

A ANz £Qog of
| SAGA Aol7h AT
2007, E<l" 5 2008).
Q010 BFAREARAE
e B B2

=90
==

AIAH
A5 3
Agadel Wst 24 dve A&
A AZES] =gez Qe vehdt
AFARR FAFARE W=

worr RORR o®

(e}
> N
o o @ T f
re
mhL

>opb L of
O ol |o g

=)
1

2,
Bl
N
3
re
iih)
=)

o ddg FA
AR FHE o] &3] Mlﬂ%oﬂ & gat
st ule3Ale eoz

ARE o] &stA = —EAW?%
HHT:]—?—I;G ek ZA] &
TAGA7 Y Yo
7t He 7

3L
o

ov_.

A2 A 5 &

A A

7b FAFA

3 i 5 ez 139

Aoty FEuztEt AR AV IES WA U A AT Aol oYt duketd
=2 R FA7IE 3173‘01 MAe 9% FAIAVIEAINE QRAFARE FATAER
) EMES PIBITY B TR BN TR e e DAL 4 0T s
e el 59 A5 3 15 A5 85l BEE ol 8ol FAIEE ARG Ak TAA ol A2 ARIAE 913
o 10089 10A728de] A3 10089 5 ol ATl 99 we F Jol 9F e A} B 2 B
@ 99980l 9 W A9 h- o) B Bels] A% - v 2o ARk A0E 9 BIDES A0S TP

A RE B

st 313}

298

Heistol

T M40 25 20114 4Y



SRAAZH S AT ZT SAIBAEEIIES M

}
ZHTxﬂ;i ol
‘:xﬂ”xﬂiﬂ AL o2 FAH
T8E 44 4 gl7] "ol

FAIZAIS FHG HYPATELS
HEHE B 7ol AFshe
Holgxte] ofAbAH e AMEH A U Ezéai
(&t o] 2005 AWl
T 7199 FAIBAIR BEo] Tk A
& 719 e AEHA S S A FAR
of o] HAT, FAIFAIFE ] F
Folle 28y Fru|tAe] HsteA dvke A
omgtt, wetx] A FEo FAFARET
A 8 ARAFAE FAFAEL H
20119 o] Fol|= NEANFARE o] &3t FAFA
T8E Aeste 4% FA7dE] AZAFA:
o oA NEAFARE 2 - T ok StEE
A& Beto] slsdnh, £3 A|FoR A 9
TAZE gFgEol glAl ¥ AR &S
FAZAIRRE 98 27dhe AR EEd 2AE
Z7] o, ARt FAFAY AREShe A A
£ TRl wet FAIFAIY B 2to] 7 dAY et
EAE 94 Fale A 20113 o] FRE
Al FAe AAAFAEE ALEst] FAE S 8t
= AT BAL itk wek SAFA O] A A FA
E giale] AAAFARE M-St A FAIA
Hifo] F7ketd apAA el AHEE § e A
B7b BoBR B Bool A9d AEAR
%
2

ofd
>

fr tlo o oxt ol

o, il

)

|

Fdel SN vikAsA R FAITAIY Bl
#aote e ey A9Fe 7 @

& FAR Bos S8 7199 FAEAE 7‘:%6}
T #EEE AFA RS TR wel FAFAE
B Zo7t BAT=AE REE 4

ZESAT 7402 F25 20119 4¢

2Ad AeEE ARARE RN A4 87
e 429 L ] B o9 ¥ A7k 5
AZAel AAATALE G A AEAT
AEZ AHEEE Aol Hlal FABARRY o
Y Aol7t SN E BAGT

A= 98l 20058 5FH 2008E7HA] JHEF 4
AAFARE L7 FAlske 719 £ HledA 2
£TERATAE ANG AI9E ez A
A ARARARE AEAE A4S ALARA
B2 AHEE A0 W3] A AR Aol
7} A=A S Ay E otk 'E'”/E] A3} FAFA
ALARALE A8aE ¢ 5N 2

5

2TA A AR A A H E A 498643 5, 382
A F FABAY ARATAEE AHete 7
F 4847, AP RE 747 446703 38710] e
e Ao Jeidt AAATARE Ao
A FANFLF Has AAFAFEE Hlwdt
A, $ASANGS 8.9%, AAIAFL 0.7% 4
T=7b s, AAHoRE oF 4.7%9 FAHE

2 Vet AEARA xe A4
%Al e 7199 AN

iéd*] c}94 "]%’\WE%‘;"J 3,173%13} 3853

& o 9.9%7} 4 }U% Ao RE oF 13.6%
7 gaside. 2ed ST QAATALE
s WA AgEE AG Lol
A3} AL BE FAHE AATGE AR5

N o] 60701“ :Lxﬂi "F"]
]

_V\_I‘
e

g

)

N
9
e
o

fr e
N

N
-~

ol
o

sl 24 G Ao UEgd. oA7 424
SAEE AeFew e vlggAdl AgEE A
Aol 2l Zrleke Ad wd BAQRe

299



i)
R
4

Barh ez A et olfe ARe
e 24 TR 8 GG oA
U] EH7]OJ o7

Aol Qulgel M zﬂm FABAN &S
Agr) WEd 5 v 2 SA3ARRY
o a7t dehte 19 BAT 23 AEE A
$3 A9 dFwEd 2 urlges Agss

FANZANA R Zo] AYgHoez FA 7id= Ao

2 Uegth. ofsj @Azt Lt

Ao o gyl 2 gyl F

o rarh aA Jehde 2o eyl 2 g
S

99 A% FAR 2EE 98

&)z 3
£ A% O 2 drgeR BREE 19 5t
i U s
7 2312l 342 Aes

sk 7 fﬁﬁl'i "1 gLti7Ide] 7t 57}&04
#AI%AWE o] T7keke A$7E E¥E A
e s wEd o AAAFAEE Aoz
A HleFAIY FATAGEF Hae A &
S CE dAATARE AREE
o] Zridle FAFAA RS FAZAZ

0.5%% UehtAwt, SAH Ao
AAAYFAEL] AMEo R Q%
ezt B Holgake] oAz
TP AEE 37 edrhe AE n|git

|

300

=

e

I
0
1%

she Aol AEAFARE AH&ste Aol Hlg
TABAGHIA o gt afel7h YA g A

AEATALE 59 7
= 0
2 AgHE Tl Fhan
Bagel 24 grke S

Tl mE TAPEF ¥t ﬂxl o,

o By
e 4 b
K 19
% @ i
o
5
>, 5o
o
-~ _\%
;g [
oy
e >
N ofl L
POURE == < )
wu i P s

L

o rE

o M

e o

ol M o
o pr X op
ol

2 X 2

" 4o o o

S
o2
o,
o
o,
e
s
_>|4_‘
N
-~
bge)
rio
=
e
o
>~
il
rr o °
ofr
i -
s rir
o,
=2 rr

rL rr

< g A IE} WFEW 71"*«] TA
= B AE B ek o
a2 Hal o= 71l dief 2%
238 Bayol IS Holth 4
1) =4 3] Al 712 C‘”HXM ‘”Xl%}
AA e gl wret FA| AAAN T
TFAZAIG B Az fﬁ?ﬂ A4SA
Eo| G A A A FA:
TAZAGES A= 7FestA gt
xE /‘}5—’*0 TE

0@
_,ﬂl_umﬁ_,

ol ol
e =
) OH

o,
r r

Ry

M & o H
N
N

>

A

tlo to JH‘[

T

>,
=

o K
>,

o X2
L

2,
ol ofe mg
ol

o o 2 r o o o
o o 3

2
=51 _1

wu

o



StRAEAZ S| AT |0 TAISAHET|Z| AMEH

< A2AA = F U

2 A7 P o5 2h A 18 A&
olof A MANM = FAISA7IEY =iol tiet A
PAT} AYFATFES AYEIL, o]F FATFA
Fo WAORE o7} Yuhd F e FAFE0
ZA0IA S HEFTH AMANE BAd A3
R AFHE 7Estn, AN = AFE
NAINS AA e, npEo g A VAdAE A2
7} dAAS V)&t

Il eF=AE=H AV [En TAISAITE

Fevee FrIgEe]l AFste AR RS
A A7) el 201158 71500l
sl FAZA7IES AW =Y dlFo|tt. Bae
et al.(2008)& =717t A 7|F0| vtE A%
o AFEAPE e vt V9E EAse
T8 olfd ZHGA o] Yol IAIAVES

ALsl= AL ZA A AFEAIP) B &
9} A0l A, agm AEZEH|fo] YrolA

= Hasigth IASATIES AAA Al 7]
Z3to] Al SAAYE & F U=FE AA
2o NEAH 3} PP ANGE dF 54 3
AZNEL R FAFA dd 7193 A7IEM Y o
2ot &g FAYAVIEE dd 79 ATIEAE
o e A7 ke 488, 45714
o ﬂt A7 AAAFAEE FAFALZ
} 13 AZIEA S AFol 7L it o] & 2ok
t %xﬂﬂ?ﬂﬂ%ﬁﬂ doz Qg FH WAA
SIAIAE ol Agshe BA7IEY] WA 5
A3E Bauste FATAE} A9 HEA

of¢ ol

_u 010{_'4
i) rlo =2 rlr

ZESAT 7402 F25 20119 4¢

A FANN AANTARER WAL= Aot}
Bartov et al.(2005)& E49 SAVES A
L3l AFEg FAIANES AHSSlY Had

AR 7 Hh 7R A0l 5 Husle o
o, Pae et al.(2008)2 =& digdu] &S A&
se FH7IdEY AFFFEol FAFAVIEY

Agoz Qo Ao s Hu led B

aatsid. ot PRIZIA R SeivetEt =437
IEe WA B9 d=e ddeR & Agdy
< FARAZIEY 2oz olee] A Fo] A
C AFARE GO FAFA O Aol BAF

< Baagiek(eded 5 2007 <18 2008 5).
iy A=Y IAATIEE 271208 ey

g 7IdEE s AR 3o FeAdEd
< Hud AdZ 5(2010) =9 =434 7]
Toro IAVIES WAl FaARTdA ol

g 2ol S 7HA oA eheE Huskild E=E AE
4 5(2010)& FeARTAA Aol7t LA
e olf7k 20008 ©lF =AA IS =0l
A JAZIES AY 2 A= Ao A
713 7I4BAZIEA S Aol 7k el dfaEl
7] Welztn FAssiy. Felveke] A 37
ZIEe] WA wE FeAdade] ¥st ﬂx]

0

e Hs 2T o SAIAIEY =Ye

yehd 4 e T Rge MEAFAZAA o

ﬁxﬂ‘l‘xﬂ;}_ FAFA R} WA= Aot} $-2
kel 2% 201097 & Htﬂzﬂfzﬂiﬂ A
ARR FAEHL, AZAFAZE EFH02 FA
uH, 271 & %{PHTxﬂLoﬂ e AAAN A E
o] AT itk 28y 20119 387190

TQE s s u
X]HH7] ]:]L LQZHE‘ ]J:-L

AFEs o Raea 9o

AB A7 ZL F2790] Y&
FANFAEE A - F

A 7149 E A 5

301



= 2011%_ °1T01L
A8 S8l
FABATE = A&ste AT
AAAFAELL T
3 -ﬂéﬂok o AR E AFEe] ©E 7199
2 Fido] JtFHA #rh. ®
o AAAFAZE

A Txﬂ *7 }

Atggto g2 <l oH urE}
ZAA Rk W} oA A o] FFS
Fls “ﬂMW 3147

N

Aoz Toqaw

4 o

4 Tz
SERES EE] A}&ow

R ‘_Xﬂ

=

Awwfﬂ 57}0}‘34 w@z o A

st 4 v ARV} Bolrlrg Exxt HEet 9%
& AR FRe ZRIN WA, S
&

e ATAES] FFol wet FAFTAYRY
o oj= F= Aol7} %Es}%x]ql e 27t 2
ottt

%ol A9LE Fo TYHE BAA AL
A% - AFen YA AR A5 190 F

AR Aelel uHe] g8z FANEE I
A9 FAYNARS & & D Fom, A8
AEAge] FAol 23be] Bk olo] Selutehe
VAN Be 47T Bl 7109 A

3 9 ATIAD GFE TS F2RIAY
ek A% FABAE dES FAT Uk
A% FABATFAL AT AR T )

HAFAR o AT tH] dHE o]

oM, rl
o
ot
>
o4
>
ox
o
ofl
i
e
o
N
v
o
e
>
%0
S

rlo
¢
ol
&
>
o
>,
=
o
oo
o to
oy s
o I
o
b
Ry
I
=
o
lo
N,
=

oz
o
ofN
Ap
N
s
1o
=

=51 T

oX oX,
lo
b
o
ol o

2

)
=)

d
=

o

b N

}“°‘°ﬂ **Wﬂoﬂ AFsteAS & 5 o] 7199 FAY
o) % AFARY el e FAYE

i
>

ofl

. >
o
Tk
\!

ok

it

s}



=

=

Fo| M
oF

AISAIYET|
A 2

pury
o

~
~
TAl

[l

el

1) &g

T
ar

ST S| A7 | Z 2t
(

t

k<]
2F

303

|
7
I

VIgist g9

19)9]

(K-IFRS) =4

9
]
oln

(

o o
4o
—_— 3 T(OT 4. .
R R c ke I 5 B
| L O
TR T R oy
— ST o< [ ofn
™ S O s
= = R 2 N
< = J
I Mmmﬁmlﬂ nunu_l, ~
—| S| o & [Klp| 2 o
= | —~ R~ ] < Bl | R 2
Mol X SENEERESS RN il
= ~ @\/mﬂw\/af LG = K=
x < NN E NN
=) NN oo © IR0 S W
— Y IRl — o[~ & [N
(e o r~
— — N
o
ol o
SR
al
o Bl WL
p oV L] S|
%o zﬂ WW £
o | —
X o =0 mm
2 o3 =
=T lhiin M ﬁn
i o 2 on
= )0 O =y 7O
il ol | BB . i
Nrom\n_w Vo] = Njo m‘._‘m 76°
. < [ |n ) I o] o |
i i Sof & cul e - i
i . Slobks| [P oy i ; o[ Llo| [
— . v R ot I RO <= =
o <7 | — 5] i <4 e i o<
Ho B = = =T o . i o ) ;ioﬁ =y
EX = iln olto| |y o D I v Ry 5o
o[ Mo fo — B[R = mm.‘_ 7 [P ﬂzr:_owmw Ltﬂrw %O
<[ ol %.Aou Z,HT_lu_x R WLxm,lﬂ \nM_.M"_.uE 10| Eﬁl,mﬂ 30
b S L E i e oy Y e o e N g
b el o e I o O R A e | el Y e
B3 A = [ ~<| o|  |ujolmo i 1ol ~ [ (=2
g o ol o e i e e R S =2 - RGP
— 2= o = T | R e el
e el el ot ik e i B 3 D s e el T3 N o e O e o ] o
Nlol X 1= || |3 (m{mH| i fromd O 1 I T upﬂﬂﬁ_@o L] ) rop e i ﬂ:_oﬂu%_ e o iy el D T [
o o e T2 el o o e Y O o e 2l
1 _ 1 R - 1T oF < o
It N o N ot £ o )t e ) S K = e o U s A m%_vm
() e A W ] =t 8 i 0 b T O ] N K 1t e e L
) o ] 5 ) 3 i R o 0 5 N ol L s 55 o (o s o el e i e :
(o) o 5 o i 2 i P B0 | e [ [ || o 0| 44 (o | (1B KB e [N H{m {7 Nl o [ e N MU= {et o | KNI INI M ™ |~ | [
o M= [
o o == m=rHo (AR oo W
< = Mo TR | Ter| = ~ Ho
Mo B T

T ®M40A 2% 20114 4%

4o45Hoq

7
=]




o
"
>
ol
>,
Q2

| AZATA
SEO

0 1w
Ay %
ol}. WA

L=
A *}%dt A5 dFe U

1ol H&A e o3

<E

I ofy
o Mo
o>}~:] o
= ol
oo >
o, A o2
fo 4
A
178
9,
-
BN
T
0,
OH —D'
-z
B

ofs
ol
= A—=)
o
o,
o
ol

oo of
ol
ol
rr

3
o

N

<
30,

o o
:

o
=

>
_o|Lt
e
J
s
2

i

>
—_

12 B ooz e

=,

AR A= zwﬂwu
F&aAe] A (v
| ARARAEE *}%ﬂt—
Ao 72 AE (]
3R 7] ura

:l:“
iGN
%
>
N
N
r
N, 4

o
e
Rl

3

T
Y,
-5
2
ox
i,
fuj

it AEE B ALY
Ktk e #4309 9 =
& RARGAE Ha AaEels)
=% TAA 22 A A
3 Rele
o BPE FAIAEE

Z7ke] et Az maw A3 A7+

T WEAel Ax Aoz deiA
% Bk /b el
S7t2 oW JFol FAA
THE djHotop & Aot
,?_

7t FAE

ol
>
>
—(n

_|_,
[
r 01-}11
12
Lo,

Ao AAAFAEZE A28}
7I2 dEEe 2
7k, dR71Yg 9
3l FAlol ALH = H&o

*Alw@liﬂol Edis

o

LU=
flo 4y g

o fr

£
N
jia*s

N
T,
(1w Mo
=
N,

i)
o
fit

b

ol
I

) —l>
%0,

o

rir

o

[e]

o ¥ AT FATA

re

=
o
2
=5}
i

>~
-
°1f°
o
rir
o
o
=2
=
ol

£ A% 7H%Xﬂﬂﬂﬁi
£ 9 £7207

Ag Ave,

4
>
of
>
o,
T
o
=

]
A
T
[e]
=]

hul

145}
Ahg-3t
AAp B

FAF 543

o
>
r
of

18

RERRIED
95 AAAFALE AH8ohe
FARREE $A37] 8 BAME
& Quh} wslel BeAE AvET w e
28 ATE FARA g ARAEY F
Foll WE FABARRGS Fol7l HHelgAel
AR el Aol AALEAE FAFA

1

N
B
—\.i

L.
.
1
T

22X
T
_EL
E'.

I=L:l
i

Sk

3.1

=z)
=
AFAEES AHEohs 5ol Bla) FAFA R

3) /ﬂfﬂ@(ZOO < EAFA RS AAAFARSY T

$ 711 9 Aasge

304

€]
Aokl A7} WA + 9gE el

2 AFHE e BAHCE FAR Aol7t Qo] AAAFAEI} FAFA R}

ot

HASATE H40A HM22 20114 48



A=A HEA|IEL FASAYEI|Z| ME

of Aol WA BAS) A AEA 49 Ao FAHEE 4AAE ARARE
RAES QAARAR Amst 2E Bes, Ag & gl 719

Jol ¥ AF%E 2005A%E 20087 A3
2 @ 7195 A AIATALS AAATAE (D BAd AEE 2005988 200897}
B 2 o184 £ UGS AgTel RaAD A AEBA vl FAAdLAN 243N

=
48
oY Y AAYTATE BT o]gdt 5 9

2 AN% 719 2 AIATAES ARATAE

NAE BRI B AR TG B 0T FAGAE 99 FATARUTE TN
AAFALLE e 7199 A5 QRAR o} AdAG U2 FEdel AN olek

AFA FAFARL 95 LA AIATAE AP 3 BN AT FATANG
g SABA0) AEHER $ABAAEE Wk o] WAlSe] FAFAE @ 5 1% mm & §7t

2

71 wEelth. 719e] FATAREE xR SEAGH A2GA o
a

I 4,
MM Agshe FFTAALR(KIND)AAM Algst Aoz yehd AFAAR & o %‘%‘Lgi—t— of
e A T HEsAd gt BAE ARetel 7.171(10,368%1/(365€+4d)), 719 Azt 1.74
om, ¥Mo] Had ARAR D FAFAEAR  (10,3684/(1,52774+413))7 ] FAFAHRIL 3
e A8 HF) 9 Kis-Valuelllld F238l9l  AlH 9le 2oz Yeyth o5 MEATAR
o a8y @A el BReAAzEd B o AAAFARES BT FAEkE 7199 FATA
& 719 vl 710 EAHCA Al skl BEFE R7SAANG Z28A 0] 247} 3,173
A3k 38500tk WA AR} A2 A
1 F5719< 23 A Yot dAAFAES & EF FAskE 7199 FABAR RG] {71
A e 714 Al Ble] FAgAo] A2 olfte IAHA
2. BIETAY AR EE AFARR] ARRA, o B AS AR fEIF Aol $E7IYE %
A, WEd, leEds MEATAE 2 gle VIslel BA 87 "]l Ao AnE
o QAAFARAN A& 5 Sl 714 o FE7IME 2 oA 42 719 A =
3. ARINE SH] g d¥ FAFAEA AT Qe AAAFA R FAFAZ
Kis-Valuelldlq 28 ¢ gle 714 Hrigte dZ2AFARE AT 277t glo] 4
4. AT e HlEFAs ATEHDAR @A ZIEEde] M3t §lol Z4d £FA7IA

Ar Zo ATdel dplsied dF=d of %k

4) aﬂﬂ**lﬁ%i" HATARER(S, AAAIER) S 2, e 5o Agde ol gsle] FAMES TS leng, AT
H &S ALtsl] 93 BR2E 200495%EH 200799 227} ]&E]Oir/}
5) 04;7] THEQE FAIFAIE & 7|9 E 1,52770010, FAIRAE & 719 AR 2 dw W 2R o] 19 2t
A7 d= 2005 2006 2007 2008 A
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W39 = S7t 438 243 26 -
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Hen B AFe SABAPE} PREY 9 A9 d8F 2006 )
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FEAAE A& 58 47 11 19.0% 23 15 8 34.8%
A E Ay 1 1 0 0.0% - - - -
2A 75 58 17 22.71% 52 36 16 30.8%
Al THA A TR 217 202 15 6.9% 09 71 +2 +2.9%
HFA HE 526 478 48 9.1% 27 26 1 3.7%
A A 9 9 0 0.0% - - -
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2559 A7 04 57 7 10.9% - - -
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j_f;:zﬁ% 2 2 0 0.0% - - - -
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Feol timgel U ol

A TS AAEY] el A2gA e 7 g

A 5-A 3 k! a4 k! e

2005 56 69 70 92

2006 59 76 86 115

2007 70 86 109 134

2008 76 98 133 169

A 261 329 398 510
*#71EEAR R AeAdans Aagee] 224 o349l 239,
SEECHE ERPEEE EACEIE R SR RECLERRE IR
2 o7I9AE 7199 S7HR 1 FAIBAIH EY HAAFA AP EE AHete] FAIY AE 44
S717F sl vebd ek v AEAA 3d7te] FAFAxHFIES EAS AT A
FE ol&ste AFde FAH] of AT A 4 g AANFARE ol&ote ¢ 2T 0.4%
AFAZE o] &t AFolle dtEH 2 di7] o frofdt FHFAxAFIE] YEY FAFA
Hell aidate] FAIE dfok sk A= FAI7E of AE7L AgAFe] Ao} fAksH FEREHE 2
FOIA|A] o}, AAANFARE o] & =N FA| 1 e ACE Yegrh(EA-Te of &3 2005:
7} Fbete e 24 2EEA FUT B AW F 2006 ). AAFATAFEE A
AFA AHEe EE Ao AR FAFA A TAG A FAR FiEete] FAFA RIS
ANFARZE AHETOZ Qg FAIFAH H o] 5 3T 2= 344 FAe FY FAdT T
7kte A7t TFEA ol AasHe & AFAZIAFdE] YA, B34 T A
A ZAH o] AAFAITAGES] F 4T%8% Fole 59 FAFAZHFE| YA
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aey old g FAFAF R ATt RS AxAFIES Y FAR lE dEve, 3
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(B 6) SABAEZ0| BAY T2 30| THFAEISlE
24153 A ijjr ) ogae 3 294 | mze4 | studentt
AR 24 7 3,558 0.004 -0.001 0.099 2.449**
A4 3,074 0.004 -0.002 0.100 2.103**
21 24 7 2,047 0.009 0.003 0.092 4.532%%*
A4 1,722 0.010 0.005 0.092 4.444**
T 7 1,511 -0.003 -0.007 0.107 -1.065
A4 1,352 -0.004 -0.008 0.110 -1.309
FRETPy 7 127 0.029 0.020 0.125 2.618***
a4 94 0.034 0.022 0.128 2.568**
A7 AR S 7 2,235 -0.002 -0.005 0.101 -1.049
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a4 942 0.014 0.010 0.089 4.833%**
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png | 284 2 362 0.006 | -0.001 0.093 1198
32 A 167 0.004 -0.001 0.081 0.603

1A 2, 5%FEAA %, * 10% $ENA 2.
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Ao Ax 25

$AR0E foloh wgk

FAZNA AHeFoz

FATAPEE A AHEe ARFECcE Qs fade FATAHE e FAF 2
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SAZAYZH AT ET SABAY R |E MY
2o EA oI Aok YA R At AAFARE Ao FATA Agete AYEdE
2ol AAAFARE FATA AHEgez Qe wudg Aot FATA AZAFARE AHE-ot
Faets FAZA RG] FAAte] A & Ay FATARES} Hadke 7192 AT
FEE = A=E BA Kot g FAFH 2R ARl ve) dAAATAR Fe] ARFFe] oF 270%
FAE] YEWA| F5E Ar|gitt o}, FAFAL oF 382%°17%, AIAEE 159%
(F D2 Q2AFAEE FATA AHgeks o3, WEd2 256%°1, d9EdLS 197%0
[©]

AS ARG A BYRE Qe A 4 2 Aoz demeh ok (E 39 Y 2 A
% AATAE 9 FATA e AATAEE BT 445 AA7IGel AT
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st ATz e 3 7l oAF= 7 AlEe] vle dAAFAR & AT de] At
Tato] dase FATAYERGE Hlug Aol A3t vjEH 2 60%°1d, FAFTAZ 200%°17%,
(B Ale d2AFARE Agske A5 FA ARl oF 19%018 S71e A vld) A4 S
TAP RG] fadte 71 AAEATAZSE A Tk Aolnh. FAFA RS HarIlel A

(B 7) AZMTHEE AMSE2Z ol FASAIYER0| Hasts 7|l S

(51d A) FAFAF R adte 7199 AFFde v

CE I ok 294 2297 @ 73
. ke 1,963,561 328,364 4,497,772
Ak -3.863"** -3.268***
a4 5,308,807 689,865 12,756,691
} k) 979,045 126,286 1,946,139
A5 -4 487 -4 448"
|44 3,741,022 365,062 9,417,024
ke 985,302 174,838 2,859,899
A7 2} -1.834™* -2.075""
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. ke 1,845,294 277,077 5,279,489
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el -0.040 0.147
a4 156,694 12,844 745,462

B 19%FEAA Y, ** 5%—?—?01]*1 f9, * 10% oA 9.
1. B4 ALeE 7199 & 24470010 el winkgled
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B4 | wwmey | AR S0 | owss | w0s | A%
FEAIE DERCEED 14 8.20% 4.56% 3.17%
PR ot 16 8.08% 6.60% 4.00%

e e 3 3.77% 0.72% 0.72% AA

2 DERGEED 30 8.08% 6.39% 3.17%
TR 3 3.77% 0.72% 0.72%
ot 3 9.38% 6.79% 6.79% -
ATFAER} R 13 3.57% 1.87% 1.43% "
gt 1 8.75% 8.75% 8.75% BN
ot 14 4.58% 4.20% 4.03% .
S B 34 1.711% 1.16% 0.73% "
meTme At 9 5.64% | 4.86% | 1.11% o
A1 3 2.15% 1.91% 1.91% S
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e
oyl 0, 0 2
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Effect of K-IFRS on the Information of Timely Disclosure

Tae Kyun Lim* - Hyun Geol Shin** - Seok Woo Jeong™**

Abstract

This study is to analyze the difference of the information amount in enterprises timely disclosure
when consolidated financial statements, in lieu of individual financial statements, are used
due to the change of principal financial statements to consolidated financial statements by the
adoption of K-IFRS. To examine the difference of the information amount in enterprises timely
disclosure, this study analyzed the difference of the information amount in timely disclosure,
and information effect of the enterprises which disclosed both individual financial statements
and consolidated financial statements out of the enterprises which disclosed ratio and profit &
loss structure showing changes of disclosed information amount due to the changes of principal
financial statements from 2005 to 2008.

The analysis showed that the information amount decreased by the use of consolidated
financial statements was about 4.7% of the entire information amount disclosed. The analysis
in the particular markets showed that the information amount was decreased by 8.9% in
KOSPI market and 0.7% in KOSDAQ market. In addition, the analysis showed that the
disclosed information amount was increased when consolidated financial statements were used
in disclosure of changes of profit and loss structure because the number of enterprises sorted
as large corporations or conglomerates were increased. Therefore, it can be presumed that
decrease of the information amount in timely disclosure is not significant by the use of
consolidated financial statements in timely disclosure. Although accumulated abnormal stock
return of the number of disclosures was decreased by 0.5% by the use of consolidated financial
statements in timely disclosure, it is not statistically significant and the decrease of the

information amount in timely disclosure does not affect decision making of information users.

*  Assistant Professor, Chonbuk National University, Division of Business Administration

** Professor, Konkuk University, School of Business
*** Professor, Korea University, Business School
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By discovering that variation of information amount and information effect caused by the use
of different financial statements are not significant, this study can be useful to policy decision
of the proper authorities which monitors appropriate information amount of enterprises in
timely disclosure. In addition, this study makes it possible to provide to information users
timely disclosure using consistent financial statements by providing verifiable evidence on
information in timely disclosure using consolidated financial statements disclosed according to

the concept of economic single entity and purpose of adoption of K-IFRS.

Key words: K-IFRS, the information of timely disclosure, consolidated financial statements,

information effect
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