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(# 3) 7|z

@ Panel A (741 #3) (&9 9)
AEzA FA717F (N=1,806) FHFA717E (N=3,739) EEZA71E (N=1,452)
B4 it 394 | xFEd it 294 | xEEA it 294 | xFuEx

P 16,360.56 | 4,287.50 | 44,638.34 | 22,219.56 | 5,390.00 | 54,982.69 | 29,856.90 | 6,205.00| 80,807.16
BV 17.807.84 | 4,290.62 | 47,255.19|20,283.47 | 5,247.64 | 46,434.31 | 27,762.18 | 6,669.03| 65,322.36
ABV 17,138.58 | 4,306.11 | 44,621.03 | 19,050.46 | 5,132.94 | 41,997.36 | 26,965.00 | 6,575.09| 62,798.32
AOCIY 376.74 0.26 2,195.91 789.20 8.98| 3,719.28 695.31 1.47 3,449.97
Crd 1,751.58| 331.84 6,075.60| 1,991.81| 370.73| 5,896.97| 1,358.92| 307.37 5,483.63
NI 1,453.52| 312.83 4,603.43| 1,793.40| 359.78| 5,105.90| 1,842.85| 404.11 5,817.90
ocrv 182.96 -0.14 1,290.72 91.71 0.18| 1,159.83| -252.78 -1.36 1,726.85
DIV 212.18 56.69 416.39 262.38 50.00 561.98 314.48 b8.72 680.38
@ Panel B (7142 #%) (291 4)

A% FA7I13E (N=1,806)

FATAZIZE (N=419)

FEFAZIZE (N=1,104)

LES e =95 ETHEA e 95 | EFUA e ks ETHA
P 16,360.56 | 4,287.50| 44,638.34|26,349.14| 5,350.00| 65,715.41 | 37,884.08 | 7,060.00 | 114,175.63
BV 23,170.71| 4,282.02| 103,723.68 | 33,030.70 | 6,438.83 | 83,465.81|34,710.39| 7,919.85| 175,006.36
ABV 22,090.02| 4,303.10| 96,165.70 | 23,162.92 | 4,747.55 | 53,303.33 | 33,006.07 | 7,725.36| 72,482.66
AOCIY 376.74 0.26 2,195.91| 3,943.49 32.791 22,797.37 765.37 2.73 3,541.04
AOC[AdFY 7,038.99 | 1,122.74 | 21,480.74 692.34 -6.41 2,933.46
CI 1,639.49| 312.82| 21,823.81| 6,210.24| 852.86|18,778.60| 1,816.80| 380.38 6,010.85
NI 1,453.52| 312.83| 4,603.43| 2,209.67| 224.98| 7,921.52| 2,205.87| 430.54| 6,617.19
oCT™ 182.96 -0.14 1,290.72 730.73 0.95| 4,373.79| -332.86 -1.65 2,122.31
QC[P4dFY 3,556.96 | 340.94| 2,540.70| -479.54| -14.48| 4,318.58
QCT°thers -756.10 0] 17,215.76| -113.98 0] 1,074.46 605.89 0 5,073.96
DIV 212.18 56.69 416.39 292.05 40.15 671.85 365.02 69.53 757.46
F 1) FHA= £1%2% (winsorization) &2 FEA7|d W3l 5.
2) MEAY  P=REREF FY I} BVI=(EA-F7 | 2 2E R AA + ZHA R S e RS A ) /7T
FEREFAE ABVY= (&A% 7122w A d) /7% REREFAE C1=(D7|eed + 34712 449 7
B gEgy 3 7|EGE) /7Y FEEETAS, BV=aAt, ABV=(EAR-347IA 2 243 7[etrgsd A d) /7]
T FEREFAE AOCT=FH/A R 24T VB EZE AN F I)EGE//T FEREFAS, AOCITV =347}
A2 243 7| EZEATAY F FNFE CI=EQAMNS X289 /7T FEREFASE NI=371¢EY, 0CTV =

TR 243 JeE

EPATY F 7)12YR/1T FELFFES,

OCI =347 = 548 7l

Zaolw Tl

=2 7w

[<]
F FME/NE REREFAS, OCI" =(F 7B ZEEAATA-ZH/IANE 34T 7Gx BEd85d) /7T F55

§74%, DIV=A399e//1% 450

2~
53T

3) EZE FAFAZIE AOCI™, OCI ™ 2008l 2] AR Il T Foln, F8Ee) BEFA7Ie AOCT ™,

OCI™ = ARGV 2011d0] Foll F7he B AE F2o] FA9.
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eI S
249 Ve E g B §84 Ao B e FAFAIE ZEEAIZ] F7HE AOCTTY e
e BT ot} o5 8 Ve ERET JRAFAARA fRole foT dIFEE gl e
A FAAOCDH T Med FA(0CH Bitate]  sebdnt. Wi OCle 2E 7IE 1F frof @ Aol &
g GotEy] 9 BAHEA(ANOVA) = AAletel  Holm& o]2jgh atol7p Huxddo] M7 ogt A
oh T3 Al 71ZE 5 oz 713k Zlolr) QEA] AF QA AR SHE Ve EEE ] U1 E
HE7] 8 ZE AV} gE Afol 88 oz % g3x] /M1 HSS 5ol FAd I
Scheffe' =& AHEe o Bl WH S #alste] a7 g
AN AT, F7HH o2 BAHEA (ANOVA) S 24 SHHA AOCI®H OCI9] Hite BF ¥oee] ZF
2] FE7} At Eefof '8}111, HgE Fakel & FAPIEG FAFA7I] o 2 e ol
dslth= 7ol AAHER oj2fdt ZAd o3 & T7Po%°l94°ﬂ B EAFAR 7199414 Hunton
Mo ofd H|R4 EARM R dFE FAF A et al.(2006)°] FAZ PR FHFAZ Qe &
(rank sum test)= A5t T2 Bty au AAEAe] 7197EA] S
(£ 4ol AANE AAH F8HQ AOCI® OCT A 7B EZE o] A3 JHFA| = G Ho| EAE]
of Hetg s EW BeAAE vRLAY BE 3R AMSS Y AT b 9¥gs a1,
1%5FTAM Froldt AolE Btk a8lu B4 Olh Wl 3k FAE A eA & Aol A
Aol o]z 717F 2F Aoz frejekA] AuEr] ) & Hugde] WAoR Qe HAF I HaE Fo
6H FAFE 5%l AR S g A7, AOCI oW“P e g9 Tgjo] driyt A=A
AR FA o} EBEQ] FAFA] o] fogt 2k o we} 7IA A | mRE Gl TE F s A
l 7 2RI wehd Hugde WAL $2Ee] o Jdudr)
(E 4) 7|7¢d J[efza=olo| X0|AS
@ 25 g ¥es 3% (&9l 1)
= o AEZA FANE | FZATE EEFA7IZE | ANOVA test | Rank Sum Test
e (n=1,806) (n=3,739) (n=1,452) (F value) (Chi-Square)
AOCI 1,074.1 3,153.0 3,006.7 4.42** 343.13%**
0ClI 43.74 504.03 -180.38 67.69*** 315.84%**
@ AFEEA : Scheffe's test (‘;}-‘H‘ )
= g Az FA71HA) & FRZAIZIHB) & AEzxA FA7IHA) &
TUET | FTARB) BiAel | BEFAIZHC) HEAel EEZAZIZHC) HFA]
AOCI A(B (2,078.9)** B)C (146.3) A(C (1,932.6)
0CI A(B (460.29)** B)C (684.41)* YO (224.12)*
F 1) e A 1%, 5%, 10%9] FeleEs =3
2) H|REAR e 43 =08 A4 Fo] Kruskcal-Wallis test2 feo] 37] oAl ZA$-o #Hd ZA 3.
3) WY AOCI=r7|T % 7B EBZE A/ $EREFAE 0CI=m7] % 7|BEREdREY ()27 2) /712
FEREFAF
14 AASAT M4 FM1% 20154 28
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(Z 6) Vuong's Test &A1}

NI 1 Model P, =ay+ a\BVM+ a,NI, + a,D IV;, + a,NGNT, + a;MKT,, + Y0, YD + ¢,
NIFVS 1 Model Py =ay+ aABVY + 0,AOCIE + ayN I, + a,D IV;, + axNGNI, + agMKT,, + 0, YD + ¢,

CI1 Model P, =ay+ a BVt a,CIY + a,D IV, + a,NGN I, + a;NGOCIL"+ ;MK T;, + d,0,YD + ¢,

CIFVS 1 Model P, = ay+ 0 ABV I+ a,AOCIE + ay NI, + a,0CIEY + a;DIV,, + agNGNI,+ a;NGOCT!Y
+ agMKT,, + D20, YD + ¢,

An|  ARzg g AL BEZAIZE
23 (N=1,806) (N=3,739) (N=1,452)
Adj. R? 0.79 0.79 0.77
NI 1 Model |F-%k 858.24™** 1,714.93*** 789.98***
HUVIF#L 4.97 4.23 3.59
Adj. R 0.79 0.78 0.77
NIFVS 1 Model | F-% 773.34™* 1,495.46*** 681.88™**
HUVIF#L 5.35 4.24 3.62
Adj. R 0.78 0.79 0.74
Cl1 Model | F-gk 702.50%** 1,517.70*** 585.14***
HUVIF#L 4.54 4.01 3.06
Adj. R 0.79 0.78 0.77
CIFVS 1 Model | F-% 635.42*** 1,227.27*** 530.57***
HUVIF#k 4.43 4.24 3.62
Competing Models Vuong-statistic Vuong-statistic Vuong-statistic
(p-value) (p-value) (p-value)
NI 1 Vs NIFVS 1 0.79 (0.4273) -1.76 (0.0791)* 1.18 (0.2399)
NI 1 Vs CI1 -0.82 (0.4139) -0.12 (0.9006) -2.21 (0.0271)**
NI 1 Vs CIFVS 1 0.95 (0.3443) -1.32 (0.1875) 0.75 (0.4531)
NIFVS 1 s CI1 -0.89 (0.3730) 0.48 (0.6283) -2.21 (0.0276)**
NIFVS 1 s CIFVS 1 0.62 (0.5363) 0.74 (0.4596) 0.22 (0.8227)
Cl1 Vs CIFVS 1 1.01 (0.3142) -0.34 (0.7332) 2.24 (0.0251)**

F 1) e A7 10%, 5% B 1% FEAIA felde Ve
2) Vuong(1989) testE o83 SAIF Fol S(-)old & B3

& 9nl g,

3) W& A9 P=#5HEEF F2 371 BVYI= (GBS v AL+ TN E ST Ve EREATAS) /7]
FEREFAE ABVI = (A% 78 ZZE R A /71 FEREFAS, AOCT =247 R 243 7ezgs
AL F NEFE/E FEEEFYF, CIV=(|eEd+ 37N R 549 78229 E 3 7)1295) /718 &
BEFAE NI=371e9, OCIV=347I 2 248 7eE2Edusd 5 71238 /7% 4525544 DIV=3&
/71T fEREFAE, MKT=F3247149 1 ofJ® 0, R YD=9&E duds

4) IANTE 2 BYES AAAFE (B5) Fa.
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of Z7Fd AOCIM ™ok OCIY V7L 7197klel A f3o] Wi e 4l ASEF S F4FA7
A (+)e GgE vAeA B4 (E Tl AT} 2t EEFAIZIZE A2t B A gste] 717y H
g AANEAY, FrEEe] X EEA f5E 7 WEA S gate] A7 g e =9k 3 A
1 A%< Sato] TBEQ9 FA A o5t 9 FAF(HFHE, 2009 )l & Hed 7EdE
g we AoR IRl wEA & d3e B of 7R #HEA & AP S A AR FA7]7H
(B 7) 37EY Zat
Panel A @ 2AH22% FA1717F (2003~2006) (N = 1,806)
W =4 NI 2 Model NIFVS 2-1 Model CI 2 Model CIFVS 2-1 Model
Intercept 4.16 (4.66)*** 4,08 (4.55)*** 2.88 (2.83)*** 4.07 (4.58)***
BV 0.09 (11.91)** 0.18 (20.21)***
ABV 0.10 (11.34)*** 0.10 (10.53)***
AOCT™ -0.53 (-1.75)* -0.88 (-2.16)**
CI 0.53 (9.61)***
NI 5.63 (25.67)*** 5.74 (26.13)*** 5.92 (26.97)***
ocI™ 0.92 (1.51)
O(]ethers 0.67 (2.45)**
DIV 16.70 (8.98)*** 17.25 (9.14)*** | 44.66 (26.97)***| 16.49 (8.71)***
NGNI -3.51 (-11.85)***| -3.59 (-12.1)***| -0.96 (-3.01)***| -3.71 (-12.55)***
NGOCI -0.48 (-7.52)***
NGOCI™Y -0.46 (-0.34)
NGOCTethers -0.50 (-1.81)*
YD T3 T3 3 =3
Adj. R? 0.79 0.79 0.73 0.79
F-% 847.34*** 748.99*** 533.75%** 533.99***
HUVIF3 4.39 4.39 4.87 98.07

F 1) e A 10%, 5% D 1% FEolA e yEhd.
2) ZqJ*(mtercep‘u) e {WHE 4% 3y,
3) M4AE: P=gEREZ 24 2y} By=42/7T §E

T A= (G FRE 238 azaty
o]

THE
A 1% HEREFAS, AOCT -2 38 AH e 74101 3 1EYE/1% FEREFNS, CI-29A
b e e PILEA/IE REREIAL OO =33z 248 e eo
B9 3 12YS/1T FEREFAT, O = (3 /IR BeelnEe TRz 289 AleERE )%

FEHEZASE DIV=8daugd/ 7] EHLEM¢ NGNI=NI7} &0104 NI oFJ® 0, NGOCI=0CI7} &ol® OCI
oMU% 0, NGOCI"V=0CI"7} gol® OCIFY olyd 0, NGOCIters=0CIthes7} gold OCIFY ol® 0, MKT=Fd4
A7l 1 of® 0, YD=9%49 tin|u4

4) A9 VIFgS AWdsE VIFS 7P B2 $49.

AASIT Ha4H M1z 20154 2¥ 17



Panel B

R o]
CAEETSH

]

NIFVS 2-3 Model
CIFVS 2-3 Model

#4347]

ETD RN Z

7+ (2008~2010)

Py =ay+ 0 ABV] + ayAOCI ™Vt NI+ ayDIV,, + asNGNT + agMKT,, + Y0, YD + ¢,
P, =a,+ aABV] + a,AOCIY" "+ ay NI,,+ 0, OCIE" V4 a,0CI" "+ agDIV;, + a;NGN I,

AL

2 (A%

(N = 419)

+ agNGOC IE 1+ au NGOCIS* ™"+ 0 yMK Ty, + 3,0, YD + €
W2 = NI 2 Model NIFVS 2-3 Model CI 2 Model CIFVS 2-3 Model
Intercept 2.70 (0.94) 2.57 (0.87) 4.51 (1.5) 3.75 (1.39)
BV 0.41 (14.63)*** 0.41 (9.47)***
ABV" -0.07 (-6.89)*** -0.04 (-4.37)***
AQCTTY 1.18 (13.16)*** 0.80 (7.67)***
CI 0.43 (2.39)**
NI 2.34 (6.09)*** 4.49 (11.66)*** 4.16 (11.63)***
oCddtY 0.49 (2.93)***
QCTethersn 0.67 (4.71)***
DIV 16.59 (3.99)*** 24.53 (5.83)*** 31.46 (9.48)***| 26.00 (6.59)***
NGNI -0.86 (-1.75)* -1.96 (-3.91)*** 0.19 (0.41) -1.53 (-3.39)***
NGOCI 1.89 (1.13)

NGOCHY -5.88 (-3.07)***
NGOCTthers™ 0.92 (2.74)***
MKT x3 ¥3+ ¥3t ¥3+
YYD 3t ¥ g ¥
Adj. R? 0.83 0.82 0.82 0.86

F-% 295.12*** 239.02%** 239.22%** 209.56%**
Y VIFz: 5.31 5.02 6.98 5.43
F 1) #94, AR, VIF# tid AWe (E 7) Panel Adl AIAE Ax 5L

43¢ Vet g e s F FgE//1T
A& (E 7) Panel Adl AAE W&3a,

|

223 (Panel A% (B Dol XAIAY. oY AR, (E T) Panel Aol AAJSE AHE2H FA]7]
ot BAlLe FAIIAGEY A HAA F59F Wk Zte] Aatg A EH NIFVS 2-1 24 3%
Aol ZletxEEe]o] FAISA e whgt o9 gt VI E SFE 71E HEBEFA Y (A0CTT) &
AeA F7H R &g S dlF Aok, & FAFE 10%904 F7kl 59 S HAE
A1 A5 AW EA o532 Ao 2 YeHth ol= £3-&(2009) A 71EAHE
18 AAetodT M4 M1E 20154 2¥

1
2) WA AOCTYU V=372 248 7ezZerAd F *

FVGE/1E FEREFAE, OCI V=37 2

§E§ZA]_/T_ NGOCIadd FV_ OCIﬁdd F‘V ]_ golu;] OCIidd F‘\o}qu;] 0 ‘+U1

o =



(E7) RN

oo
ToEY

Panel C :

21 (A

] BE3A717E (2011~2012)

s

To| 7px|eE Mol mEt AT

(N = 1,104)

CIFVS 2-4 Model P, =y + 0,ABV;, + a,AOCI" + a,AOCIE ™+ o, NI, + a;OCIE” + agOCIZ V4 o, 0 CIS™
+agDIV,+ agNGN I, + a yNGOC T TVt o NGOCIZ™* "+ a,MK T, + Y0, YD + ¢,

w2 =3 NI 2 Model NIFVS 2-2 Model CI 2 Model CIFVS 2-4 Model
Intercept 0.91 (0.27) 1.06 (0.32) 0.50 (0.14) -0.08 (-0.02)
BV 0.71 (16.21)*** 0.77 (17.39)***
ABV 0.74 (16.41)*** 0.74 (15.93)***
AoCI™ 0.93 (1.63) 1.41 (2.37)*
AQC[dFY -2.52 (-4.09)*** -1.92 (-2.78)***
CI 5.66 (10.46)***
NI 6.62 (12.38)*** | 6.31 (11.91)*** 6.06 (11.58)***
ocT™ -0.41 (-0.31)
OC[dFV 3.16 (3. 03)***
QCJethers 0.25 (0.28)
DIV 11.38 (3.03)*** | 12.70 (3.43)*** | 14.14 (3.71)*** 15.17 (4.14)***
NGNI -5.03 (-5.35)*** | -5.75 (-6.21)*** | -4.60 (-4.77)*** | -6.66 (-7.23)***
NGOCI -3.01 (-7.41)***
NGOCPtY -0.79 (-4.82)***
NGOC]ethers™ 3.29 (5.23)***

MKT x3 ¥3 z3} ¥3

YYD x3 ¥3 z3} ¥3

Adj. R? 0.73 0.74 0.72 0.75

F-%k 493.47*** 389.75%** 403.81*** 254.11***

HAYVIF# 3.90 3.97 3.30 7.04

F 1) o4, AU, VIFge g de

(3 7) Panel Adl A A7 &
2) WA ABV' =eA-TY MR 248 JleERed A £ %
/\oltﬂEou 17@7]—7&]§ __7é5]. 7]5}_“4-/\01315@ =

Z7VeHe) /7|

=

ocrthes™ opyw 0, YA (X 7) Panel Bell AIAE W4 #a,

2o 23 FTgEEEFAe] Fht F o  F2
()9 & vehdl Azt et} o e P2
nlag ool AOCITV/E S718HW o5 e AL,
YAl 22RHABY) 9] e FoAl R A 2 2EE
AL PAAE S At Fobell F-(H)el F TSk

ISt H44A M1Z 20154 2¥

0
_|o|

ol

1w

T

%%E]_ _zl_ OCIothexs n_
%E%Zﬁ_&}_}r_ NGOCI()thels n_ OCI()Lhels “0]

(F 7exd
ol

A e A2 dMEct v CIFVS 2-1 &
HVIFFEe] 98.07& wj$- Zo} AghAF(H
2009)¢ 22 3/ =
FA(0CI™) o &3
. olE3 Aol E



Al71Zbel = F7FERL Al 7t o 7
3k 2008A%E 20109748 RGO £
&k, 28y NIFVS 2-2 233 CIFVS 2-
2] HYVIFate] 27} 8.83, 9.762.2 tha
of IS g o] ErbEstdlnt. M o
e AABH] 3l BAAFE A dF W
g Egsto] #3528 NIFVS 2-3293 CIFVS
-3 23S m2gla AEAT = ABVO
AOCI™VE ket ABV", OCI'Ve} OCItZ g
ARk ocIethersm - NGOCIFYe NGOCIthers g gt
AHE NGOCI™'e 2 248 23S ARt
olo] (& 7) Panel Bel A|A® EAZIYE 4
HH NIFVS 2-3 233 CIFVS 2-3 EgA]
AOCTM ™oL OCIM Ve fo)4=5 1%l F7}
o F(+)9 J&s vxe Aoz Yeldt ole
FAE(2009) 1M B71% wl=rs S0 kol

1 off oH

DO

i

k

-
[¢)

DO

O.

B (+)e 7 add & e 23st Fdsit. o
A FEEGEo] mUE FEEY FAFAZE
dle TH7HR = 47 7IetEEE 9] F7HEo]
71979 A (+) 9] 9&E vIRgE 72 AA
G, & ABV'E F7kel ol g ()9 9%
< MAE Aew yeyted ol AP (FH=

2009, ARG 2012)9 ELsHA ABVZE F71e0
nAE A (+)9 gl AOCIT7F F7l vlA]
E R JgEEg 4 vhe ghe Holy] yi
o]l yehd A3z w2

>
N
e
=2
ly
o
&
=0
wm
1
o
o
fu
of
ox,
N

] 2885

By A Eoo] A2 7EtEZE o F7hE A
A7 CIFVS 2-3 B3] HUVIFaE 8.922
b4 =o} Panel BY ¥ 2%< CIFVS 2-3 &

r_{

gog BMag oy oA 8.702 Eskt}. ol
71& 4Rl CIFVS 2-2 23] EAHE9

NGOCI™ e} NGOCItersgk NGOCItersn2 S
 FH Y (CIFVS 2-4529)& 243 43, Hu)
VIF#-E 7.042 oAt (£ 7) Panel Coll Al
Al A RY CIFVS 2-49] X434 E Aduum
o 2

AOCI™E ¥(-)9 7IX#A4E Yepd Panel
A9} g2 CIFVS 2-4 RFANE FFF 1%l
A A (+)9] 7B E el ole dled s
o] TR =Y A7) A EETAR Qg
2 Hojzt, Wk AQCIMTVE NIFVS 2-259
7} CIFVS 2-4 BZAM FFE 1%2 F(-)9
JRHEA S YET, A5 BEEZAIR PEEY
Aol EAstE g AOCT Vo] F718 B4

kof oo
K

§ 4
o)}
=
=
3l
] T
ol
[
>
)
r
=)
>,
[
b
19
ok
fa
o
fi
roe
1>

alo] F7tol #()9 4 VA& Ao A
t}. = Panel B9 2o] =% A7 Az}
AH 71 AF(AOCT V) o] 7 (+) <] 7px] A
H271Q Hedde]d<=0o] 1A AOCIHTY
kel

F7hl F(-)9 dFe mAE Aew fAdE

¢
¢

A

o
He
o St

Ao AT A

11) #3% Panel C9 $3 %8 CIFVS 2-4 3% Panel Bel

10

3 BA
H

A3, FHUVIF#S 10.72 &34
]

12) @714 AOCIV (A RLFZAFE) 4 AOCI ™ (ARFZEEAGE) o] Wk Aol 7IEkEBENGES ARF2A (reclassification
adjustment)/Hd3} #Hsto] g5 He} ZAd A77F B2 RAo= Bl

20

HAASAT H4a4H M12 2015W 22



H2l

o Ohlson

°

5

| B9k

A

A}
=

T

oA F(+)e 7 #

=
T

1 1%

= 94

-FV

OCIadd

o}, ©]

)i

=

ojm
10°

Bo

o7

o] Ohlson(1995)

s

Al 7]

A
B

gz

7%

3L

o

2eloh ey

[e]

Bk

i)

o

o) F71950] 7]

o

Hl A&H ez o] FoiA]

°

o

[e)

_.l1‘

g

Ly

L

:'l

v

AnN
=
-

5}
]

%

S m|x

| 27

A

()9l 9%

A713Eel = 347t

3L

A, ALE2H 2

]

A

o

3} K-TFRS E40]

=
R

e
g

TA ol
21

o wek Z(+)9f 7}

o
k=i

| 1717} A3}

7}

=
T

SEEEXED

=

o

-

Wt ¥

s

T ®447 M12 20154 2¥

o Hu
§|I-01

e=ES

2

3



dl 9 ej7}h loh,
a3y B A3e Ve EEd s
£ Fotebr] Fate A7 EE
e $-9= AAA Eetgleh. mekA 3
TollME oz Y FEI ZEVIE
o W TP R =Y 471 73543}
% TS Faste] 7 #HH
EE} AFAoz A5d Fart 9l
T g2 5 7 HEA 099 gﬂr
01 Hoh 8¢ 37 SA9E H-
& 718 HiEth 2 E et &
FATek= gl 37 A 0] 20084
91719} K-IFRSES] o|Tol|% oj d3] 7}x|##A
7R YEAE AEetila, 7IeE
g AA 37 SERES deR
Bo| f8AE Aottt e K-IFRS
o F7He %
AEA
] <] §4747é %ﬁ}oﬂ w}E %
Hf84d ¥sE vn
7Ht

lo
N
==

N
2 ox
ofo
oX,

oo &

ey ®

giv
£

fofNe
oZ:
E
rﬂJ rlr
o .o X
—~, O
9 oo
N o wE ok

J
it
ofN 4
ol
ol

S
ofl
v

re
-
fr

H
e
B
o
o,

r
i
19 pd oox ol

H oo mo
o

e ox
tlo o P o Job o w o oo rx ol

3@5’

1o,

o,

e
oo b1

22

ATES

FEAEL(2011), "TFRSAT-ZA WA Any” =
AR 7|A}

AA%(2011), "KIFRS AFAEEA T 7HH 7} A4%
ilu /\],

AAF(1997), ARENH e} SJAHHES] F8A4l Uit
AZA B " S A AR A228, A5, 37-57

A%, AEE(2000), “FEIE o187 B A4
Ho| f84 B4 AstdT, A25A, A3E,
133-154

SH2H(2008), “K-IFRSSl mhe 2371124 - dde
wle)-” g8l A7) 29

g 7127(2009), “BANAZGAE AR @
2377129

U, SAV000), T £ ga59
7k ADAARE, oA D ARZHE 54
o7 FAEAT .Zﬂ%;’—] A1z, 1-20

AHKPMG(2008), “IFRSY 34711 A TUA A
£ U ARy ALy

187 (2012) zg@q AR o] Aes ) B

oX,
é«
o
Jobt

AXMY, A134, M35, 221-247.
2739 M3t
J EAE

F32(2009), %—T%%‘ 71277} 313
ZletE 0] JIR ARG S FH L
HHF A27A, A1F, 29-58

o|eHg(2012), "AFIAMNIAASH "
4, =474

WA A7 AFSAMNA A (2003)

29, A=, AAF(2012), "Hugo) nfE ¥

ool Zix#HA Wa " s At LA AT

4, A235, 143-168

HEE, 9Fd, oW (2007), ©

AFEA 7] o]d| 293} Ato]g] T_F%ﬂféoﬂ 3t

AT B A st 41327, Al1E, 141-171

, 3Fd(2011), "K-IFRSE 271 Eu‘%& 7199} 4

A|1153] KAIZ

o e

A,

2
of
i

ST M4 A1z 20154 28



of
0z

Itx|2

YSE]

I

Holol T FA 3 ol Azl Be AT
SIAMY, 204, A25, 239-275
QHEN21(2002), VIEFEEE TS| 71 AR
7" Bl ASA R A27H, Al1Z, 81-105
S TA A E AFELE 9 AdAA (2011)
A=A 3 A 7|2 A1113% 24 7H1274 (2013)
Barth, M.(1994), "Fair Value Accounting : Evi-
dence from Investment Securities and the
Market Valuation of Banks,” 7he Accoun-
ting Review, January, 1-25
Collins, D.W., E.L. Maydew and 1.S. Weiss(1997),
“Changes in the Value Relevance of Earnings

and Book Values over the Past Forty Years,”
Journal of Accounting and Economics, 24,
December, 39-67.

Collins, D.W., M. Pincus and H. Xie(1999), “Equity
Valuation and Negative Earnings: The Role
of Book Value of Equity,” 7he Accounting
Review, T4, January, 29-61

Dhaliwal, D., K.R. Subramnayam and R. Trezevant
(1999), “Is Comprehensive Income Superior
to Net Income as a Measure of Firm Per-
formance?,” Journal of Accounting and Eco-
nomics, 26, January, 43-67

Hayn, C.(1995), “The Information Content of Losses,”
Journal of Accounting and FEconomics, 20,
September, 125-153

AASIT Ha4H M1z 20154 2¥

7|Et £

29| XTI Bat o7

Hirst, D. and P. Hopkins(1998), “Comprehensive
Income Reporting and Analysts” Valuation
Judgments,” Journal of Accounting Research,
Supplement, 47-75

Hunton, J., R. Libby, and C. Mazza(2006), ‘Financial
Reporting Transparency and Earnings Ma-
nagement,” 7he Accounting Review, No. 1,
135-157

O’'Hanlon, J.F. and P.F. Pope(1997), "The Value
Relevance of U.K. Dirty Surplus Accounting
Flows,” Working Paper, Lancaster University

Ohlson, J.(1995), “Earnings, Book Values, and Di-
vidends in Security Valuation,” Contemporary
Accounting Research, Spring, 661-687

Rajiv D. Banker, Lei (Tony) Chen(2006), “Predic-
ting Earnings Using a Model Based on Cost
Variability and Cost Stickiness,” The Ac-
counting Review, No. 2, 285-307

SFAS No. 115 Accounting for Certain Investments
in Debt and Equity Securities(1993)

SFAS No. 130 Reporting Comprehensive Income
(1997)

Vuong, Q. H.(1989), “Likelihood Ratio tests for
Model Selection and Non-nested Hypotheses,”
Econometrica, Vol. 57, No. 2, 307-333

23



oy
[0
-+
i=
rek
i

7k AE2YY 3HEN Zot

Panel A @ 2AHE2% FA1717F (2003~2006) (N = 1,806)
w2 e NI 1 Model NIFVS 1 Model CI 1 Model CIFVS 1 Model
Intercept 3.75 (4.23)™F 3.75 (4.24)"F 4.13 (4.49)7 381 (4.3
BV 0.26 (12.71)*** 0.30 (13.77)***
ABV 0.30 (13.34)*** 0.30 (13.53)***
AOCI'Y 0.09 (0.32) 0.37 (0.97)
CI 3.30 (19.01)***
NI 5.27 (22.68)*** 5.03 (20.98)*** 4.99 (20.76)***
OoCI*Y -0.49 (-0.81)
DIV 12.33  (6.71)*** 12.24 (6.68)*** 18.57 (10.03)*** 13.02 (7.03)***
NGNI -4.10 (-15.3)*** | -3.93 (-14.42)*** | -3.51 (-12.91)*** -3.89 (-14.28)***
NgocI*Y -1.67 (-1.37) 3.57 (2.69)***

MKT =3t g ¥3F

YYD ¥3t ¥3 ¥3
Panel B : £&<£9 $4FA]7|7F (2007~2010) (N = 3,739)
S =9 NI 1 Model NIFVS 1 Model CI 1 Model CIFVS 1 Model
Intercept 0.88 (1.01) 0.73 (0.82) 1.47 (1.68) 0.81 (0.92)
BV 0.49 (29.23)*** 0.45 (25.42)***
ABV 0.46 (23.77)*** 0.46 (23.66)***
AOCIY 1.01 (7.19)*** 0.73 (4.24)***
CI 3.40 (24)***
NI 4.09 (24.41)*** 4.29 (25.38)*** 4.28 (25.3)***
ocI®v 1.05 (2.2)**
DIV 15.91 (12.49)*** 15.45 (11.95)*** | 18.55 (15.09)*** 15.50 (11.99)***
NGNI 0.06 (3.29)*** 0.06 (2.96)*** 0.06 (3.03)*** 0.06 (3.21)***
Ngocr*Y -1.47 (-11.48)*** -0.42 (-3.11)***

MKT ¥3t ¥3 ¥3t

YYD ¥3t ¥3 ¥3
Panel C @ ¥%£9 EZFA7]7E (2011~2012) (N = 1,452)
w2 =9 NI 1 Model NIFVS 1 Model CI 1 Model CIFVS 1 Model
Intercept 2.4 (1.25) 2.3 (1.2) 1.37 (0.67) 241 (1.24)
BV 0.51 (19.01)*** 0.62 (-6.51)***
ABV 0.53 (18.8)*** 0.53 (18.52)***
AOCIY 0.27 (0.78) 0.45 (1.22)
CI 3.94 (11.38)***
NI 5.91 (17.67)*** 5.89 (17.56)*** 5.89 (17.56)***
OCIFY -1.08 (-1.3)
DIV 14.94 (6.17)*** 14.58 (6.03)*** 22.57 (8.92)*** 14.64 (6.04)***
NGNI -4.40 (-7.8)*** -4.35 (-7.71)*** -4.02 (-6.39)*** -4.35 (-7.71)***
NgocI*Y -2.07 (-6.51)*** 0.41 (1.27)

MKT X3} by x3}

> YD X3} X3 E3}
1)L A 105, 5% ‘;1 1% e

24

7404sto]

co= 2t

T M44F H12 20154 2%



The Value Relevance of other Comprehensive Income
Measured by Fair-value

Chang-Soo Kim* - Hyun-Joo Lee™*

Abstract

This study examines the value relevance of Other Comprehensive Income ("OCI") measured by
fair-value using price multiples model by Ohlson (1995). Financial reporting requirement of
OCI continuously changed for the past decade. Isn 2007, Korean Accounting Standards Board
("KASB") revised its reporting policy requiring OCI to be disclosed as part of financial statement
footnote. Note that OCI was reported as adjustment to Stockholder's Equity prior to 2007.
KASB later revised this policy during 2011 and OCI is now required to be recognized on
Statement of Comprehensive Income as per the revised reporting policy. Further, KASB continued
to expand accounts which were to be reported as part of OCI measured by fair-value during this
period. As such, this study examines the influence of OCI on firm value under each reporting
policy. This study also analyzes the impact of additional OCI accounts on firm value. It utilized
data collected for 10-year period between 2003 and 2012 to capture all three reporting requirements:
equity adjustment recognition period (2003-2006), footnote disclosure period (2007-2010), and
comprehensive income recognition period (2011-2012). This study selected 6,997 and 3,329
firm-fiscal year samples from Korea Stock Exchange, excluding financial companies, to test the
impact of reporting policies and additional OCI accounts respectively.

The results of this study using the original model by Ohlson (1995) and expansion model as
follows. First, this study validated that additional value relevance was only present during
comprehensive income recognition period. Further, difference in value relevance was more prominent
between footnote disclosure period and comprehensive income recognition period than between

equity adjustment recognition period and comprehensive income recognition period. Second, this

* Professor, School of Business, Chung-Ang University
** Doctoral Student, Department of Accounting, Chung-Ang University

AASIT Ha4H M1z 20154 2¥ 25



study verified that Accumulated Other Comprehensive Income ("AOCI") and OCI derived from
additional OCI accounts had statistical significant positive impact on firm value during footnote
disclosure period. However, this study determined that AOCI had negative impact and change
in OCI due to recognition of additional OCI accounts had positive impact on firm value during
comprehensive income recognition period.

Therefore, this study concludes that impact of AOCI on value relevance, either positive or
negative, depends on the progress and change in reporting policy, while additional OCI on value
relevance has positive impact regardless of reporting policy. As such, this study contributes by
evaluating the usefulness of additional information and, thus, providing empirical evidence
that can assist in making accounting policy decisions, which is to expand reporting requirement

of OCI accounts.

Key words: fair value measurement, other comprehensive income, value relevance, reporting

policy
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