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AREA ] w A7 KA EHEA o 17}
STEOE AR F e ddIATIEY 28
o] F7ksto] gkrk ole} FHA W =7het 7
52 FAREAGoRYE e vgo 2}
S A8kl Sl AR REe] et F

= Fee] AARE AFstux =89S
2ol shth adole AR A el = 9] 9]
7195 A=7igel g FAE Hdsske
‘home-hias 7} EAs}= Aoz HuFa U}
(Dahlquist et al. 2001; Karolyi and Stulz 2003).
‘home-hias'®] T8 UL || Fxjol H|s] =}
= Zlgel gk FAE ZRe] 3 Art
g-o]3la(Kang and Stulz 1997; Bradshaw et al.
2004; Chan et al. 2005; Covrig et al. 2007), A
2 OE IdAVIeEer AE AFAZY Aol
ZA4o AmlEE Agto] Qlo] Bt A Sl=
FA7F 7Fsstr] wliEoltHMorgan  Stanley
Dean Witter 1998).

o] gt A3l A] IFRS(International Financial
Reporting Standards)= A9 FFApel FxpA}
&} FaxRl 71949 ol jBAE FAll WA
7] diote] =i gtk IFRSE /W = 7fel A
A5 local-GAAPe| H|3lo] 2 F4e] 3
AREE AT B ofe, 99 FAAE
A odsd BAoR AFARE Aste] thE

dekel Jlgdel B FAE FA71E sow
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1L
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N
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e ARALY F84E FINIE

44 54
q

a2 ot} Covrig et al.(2007)& IFRS o4&
oL
Ul 9 Aasts 297t s Aol 7%

g2 H7be Al 719Ee] 22 3A7IE
ofgt AFAHRE AT M ol FA uigt
7F ¥ 27Fs A (comparability) 2] 712 o]of&
Zo]7] woltt2)

oy, % 2

[o

IFRS =815 3 =414 nlarks/dol S7hsk
Aoz HuFEATHYip and Young 2012; Barth
et al. 2012; Cascino and Gassen 2012; Brochet
et al. 2013). ¥HA, IFRS =%} o]F &= F4}
7b EAstE L glke ARE BHagh AgdT
T o AAEGL 9lo] (Covrig et al. 2007, Yu
2010; DeFond et al. 2011; Gordon et al. 2012
5) IFRS] =9o] ‘home-bias'®] &kl A
ARl QEFE MAL s & T W Tk
e A% IFRS =¢1¥ ##s HlarksA
Al g A7sF SR vk ok ey =
gel HPATES F2 Sy Y
Abole] Hlubsd WekE BASI glol, T
4 Wby H9sE ALt EAE. o

5 3 % him ArelgAtEel T 7 FAH AR Alelel A%
e FQl Thesties ks AR A=A GO HrHFASB, 1980; IASB 2008).
u} 3

2) 201618 1292 @Al 1509178 =717F IFRSOl 9§ AFARE A AL oFgata drkwwwifrsorg). °l& 18 =7}

of &3 71gEo] Alge AFALI} st FAZIE] Q3 AAAE L ASS onlstH, 1 AFAHEE o] &sh= FApAbe}
AAAEANA A= 71duke] oyt 150017 7o) 7|4 Eo] BF FAjuiete] & 4 9lal, 7ZF FARbe] A - S 150
oln] Hf3tal e AR TEOR deold 4 9SS ushE Flolth

gy 593 gAY dEol FdFor murbsAe F7HE AANTIE B otk 53] IFRS/F AFHFA
(principle-based) 3|A17]5=01™ 7 GA1e] AE7H4 Fekol 7% A 7F Aol nls] FejElehs Mol IFRSS] 4
o] HarksAdel F7He wRata Falsrle ofgrh ol|g wWEolA warbeAde UF(consistency), &L
(uniformity) ¥ 5= AYS fFolsfof gt
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ozt WMAH2015) % IFRS =9 A - 9 2E Mol uwhe} F4S zldsith. WA Barth
A A varbsg Wl BAsigon 1 A et al(2012)¢] Rlw7bsd 574 EEHS o83t
= Agdgel datgvka Baslerh IFRS Ul 719l s9] Z1del dig ks ds &

AA] et 719 3ke] izt A7 7S AA AgEel = 181770
FaL glef, eluete] IFRS = 719-d5=

A 2HE Aw FES FE =l H7I9H F
o] AN AHEAA2] ‘home-bias' S d|4atar d T Aol FAbshe w9719 1517170 71§
9] AHEe] #Sls AT Aol g T RES U8 VIHeR MdAste HlarksA
GAE AT etk 2 dae e & SAsA o, Harksd A tidol
FEA e e R 71939 e 719 1 He sef7Ige evetRyg WA [FRSE =
o] HlarksdS F78staL, Al A HlarbeAd ot AFAZE st A= 171 7]
o=l AEE Abelo ojwgk #A7E EAlshE HoE FHFFTO o]F FAHE Hwrksds F
A sk e BAoR AFEh ofHd 8 ASHFE sta 71 A =l AE
A& IFRS &8s Eal A7 =A4 4 W 7% =l Adge] WS THUTE o
kA (accounting  convergence)S SR slaL FE = T334 (multiple regression analysis)<
o} t]27lE(Korea discount)E 343l th= AAste] Hlazbs AR o=l FA oju g
[FRS =% ZE=w(2007)9] EAo] DA 9] Al A=A A Aolth

BA A% BASR OIS NS 4l ol =Re] PAS T8 2ok 28014

ol 2l wEolE Selie A9l e A = AgATE Aoz Aruy, ATEAo)

Al AR77E SlAEA @3 Qv el A 9GS s 7HES A 3Pl AT

B el ¥4 A% TRSY Eqlo] meloh  wa meel Adwus AWa % 4gdi

DAALES BVl ABel Hi GEA  AZRAANG oo g A4S AN B

golst= on7} 918 Aol o= 5P Ao AEZ AAMEC tistd]
A7EA gy 9l © AT ngd  sgw

4) 3o} t]27h-E(Korea discount)= F-Elvhet 719o] HAAEAI G A A7 L ol dAS Wl vl 5o
olgh= AAehA 91y, B 7|dAuTE, e AR oz s AR o a9 71l vls] Al A
H7rEE 7147k e Aoz deA gtk sEue 7199 S8 3 52 olHd dds eplE] st tedet =
HgS 7leden IFRS =9 9A dst WA didd # ok adel FAAAE 3l 294
IMD(International Management Development)9] 201613 | AIFHA H7kolA 61705 & #3191 6195 2Aske] w2}
Y27 eErL o8] FEEof & ddds & & = g7 deiEid=d A 2017.10.13.).

5) F&3H AT De Franco et al.(2011)2 77|19 wlartsdS S48 B3-S AAE v, o5 483 Barth et
al.(2012)2 IFRSSF US GAAPo|#H= 3|AI7]% Alole] WAl nlurbeAs S43817] 98 -y o B4 s
B3l varksA dewes Fgslch ey SIS G AQl varbedS SAE] A8l AEvIde] delEE A
43519082 Barth et al.(2012)0] 9] FAE vlarlksAd A ME7|de) Rlarksds R 243 vExr 2
T 9lS Aow dkdth

6) £ AF7F BAYAeR s ol 7ol ik 9=l AR w=y) o] [FRSE A48t A 2 7o 24
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) Z194stel ks oA BT 9eS FAT F drk mebd 24 2Yolu Amol s W 24 Al
Aol wn|d Aoz pudr,
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II. dea-er 7Hd4d
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Al o]
= v

ot rfx

=

A r1r N
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Y. ung<2012)2 EUd 258 1770
s|are] A719S e R IFRS o F =0
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ARPS oy myozm At A Hu7bsd S FAZ g e v Ao
Barth et al.(2012)2 U.S. GAAP¥} IFRS9] HluL =¥ g w9 7193l Hlarks
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o HAIG
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(_)‘1 e
7Fe/del dial E4eklh. 152 HlarbedS S =2X, IFRS #8423 df =A4 AFES &

SAANzRe wabegs Aaagel v wske @ HASAYE B9 AAE wo 9y

Tbsdo® FReI [FRSE %98 2770 =7}t Ao AFsgthe AolA 9wzt it £ o
o) FEI} w= Ao AgE] e 7IYE TE FEE O vopt B AT d91dvte
Abole] Hla7FsAdo] TIFRS R4S A% ato] o Al bsAo] 9=l Fabe mAE dEgs A
g7 wseld=A =489tk Barth et 5302 IFRS E4o] AR A4 A
al.(2012)2 o]yt £ B3l v=e] FTHAG S gHalal Korea DiscountE alAAA &l
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IFRSel A8t AAE AFA8E TS 9 E AT Aoz JgEts S A
5143t SECO| A4l uigt eldA 955 sd Poie} 2 slEc
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o]& Z7het Ao vehdon Juy AA = TR L E ol Faidieh ke B
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S5 oge g TUkee R Hay d SAARY wmarbsAde G REg
Atk 2y AR RS Lang et al.(2010) (FASB 1980).9 SEC(Securities and Exchange
& ks frofdk wsts @A RE Commission)E A FARRE Aleld] EAjEe A
9}\1:]— XJ_‘,}. 1’4—240 _;_],o]—o],yﬂ = 7/4\8 X}P—J &0 A
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SHAl ZHedwlak WA 3H2015)9] SAT7F A ) A58 w1 [FRSY =492 Mz g& =
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W3t W4 EH2015)2 Barth et al.(2012)9] 4] 7 ‘home-bias' & & - d|Asta Yoyt =
WS 988k A 71d¥ [FRSE =9)5te] AAREA el A g8 2] HH—I%O] 7FsaHA
Ag3ta e 1770 Z7kel AA 71dETe] g Ao JlgEch AIPAFES FEd =
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Abstract

A study of the Effects of Accounting Comparability between Korean firms and

Foreign Firms on Foreign Investment under K-IFRS'
Baek, Jeong-Han + Kwak, Young—Min"~

Advocates of mandatory IFRS adoption claim that IFRS increase financial statement
comparability, which in turn leads to greater cross—border investment(Securities and Exchange
Commision, 2008). The notion is that improved financial statement comparability reduces the
information acquisition costs of global investors and thereby increase their investment in foreign
firms. The purpose of this study is to examine this assertion by examining whether the K-IFRS
adoption rusults in improved comparability that leads to increased investment by foreign
investment. We also examined whether the relation between comparability and foreign investment
has strengthen after adoption of K-IFRS.

To achieve the purpose of our study, we measure Korean firms comparability using stock price
model, stock return model and cash flow from operation model by Barth et al.(2012). We use hoth
foreign ownership in the end of year and average during the year for dependent variables were to
reduce bias. We test our hypothesis using 1,817 firm-year observation of KOSPI firms during the
period of our analysis, 2011-2015. Consistent with our hypothesis, we find K-IFRS adoption results
in a greater increase in foreign investment in firms with high comparability firms. This result
indicate that the adoption of K-IFRS intends to achieve the international accounting convergence as
stated in the roadmap and to reduce the Korea Discount.

Key Words: IFRS, Comparability, Foreign investor, Accounting convergence.
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