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A 20119 =2 dolHE AL olfE 20118 FH7HA] 3 &
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Income Valuation Mode)S 7|22 FA A=k

E=2 PR AERAYAY SR AREIT AEH MJ%J ow AR
94 A=t 2248, AP Sske AR 2 ¢ o1 &
AAEA ° wobAal, FA BEATE de oldx Yot FExrt gds
A QkotA AHFEE Wopddh, A WA AHHGAFE=E ZHsH
Z AdF SAFED Fowl ARu[Ao] Wk, ®Ho] AdF F94
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ao AHE fUHEAAEHAES dHeold £3 dder ot 34 Tt
g Tt & ASE 2012¥RE 201597k 3A A Bl A
e "RZEE 4397 20079RE 2010747 Sske Aelth 2011
d Sl FA7HA BoFE EYsh] wiEel 201193te] HolHE i
A% TrkEe] AEHTA S Zfolof whet 7}119} A A

)
=2
=)
rlr
of
o =
=2
fu)
ol
Y
o,
ol
E
A
ol
ofd
o,
N
2
\1
N
=2
A
i)
_l
N
N
o

e
M o ox ox X
o

Aokl He ARl AEBHA Aol uwet wste] AHke

]

of@A thEx]o s AFsHATE 387 =Y A & wEhs ztolrt A
Z1dl 1 zpol7b vt o] oBA] WSte]| dEpdint. 7] HE H|[HHA
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1.2.2 =89 74

o] =822 & T wigt sEE o7 A QI

£ eRo 24 BE sgoz AN, 2z Fo AR BEe oL
B Pk Alge HEoR B A7 @7 FUl9h BF 2en a7y
of tfa Aestart. A2FAAE AEEGY, FuRdn TS
APATE Tl wAST AP AN AHY AspEel o
2 arRgd, 724 BT AT ARSY P EAPEe 295y
o A4Ee AFEH wAz 2 wesel 714d FA%S Jestn A
ZEAC oF ARE A BoR ASFIME B Ao AZEA
Ane wigor ARS AYSw, AFHoR B A7 FAH 2 ule
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2.1 ZAHEA[H T3t A+
2.1.1 RAEHYR ] o]

AEBAolgr 714 AIAeE FEFFIE JAASHE 71 WiFol o't
AEOl Mgt I Aol Aozt EAlste A= outr (g v,
2012).

= Bt AEAGOlA S]ARY %oﬂz}l—‘— SlAre] A gol et EE
AEE Hfsty AT BEARELS FFAY] AHE 4 1A ESH] w&
of 2FAtet FAAL Atolol= AHEH|H A ] & H'a} Al == Aoloth.

71950l A2 2= {9l Tofsh=  FA] disi HEAHA
(informed traders)?} H] AEAZZ(uninformed traders) Ate]e] HH]
tidor Huletol &L Qs H-go] AAYUA Hrh

e, 712 AERE Al Rt AT BRE 7]ddo] FEESHA HH
Alsste A2 ofyrh Afet Aol ReEWA AafFet digel

ojitE oz s iyl wAI7F FAste] HEE AlFStA k=
Qlo] itk wets FFHEP FHE o oAk, AAIHEE o HA
AA~do] m = ol ZAxElF 2= FFY FAAT Z2
T O ofUet £ HY FEHE 6] *IEHE olARY A
3] & EOSth Z|gAMlF R A|AFe] AldiE AHEshR] et
FAEZE B 3MEA o= 7FsAdel Atk mEbA sHAlA R 7]
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2) BPAE, 254, 2015, 14T AuFE0] 5o ADEALe] JuuhYT F7H5 xSl
AE G, At A, A40d AH4= . PP.285-326
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AEAAL FHEE AlEcke 719 ofet AHE Aede AR B FA
ARt EAehe AEO Fim)A, A(E)AQD Aol ujgith o
A APgelA BApAREo]l HAeh Ao digt HARE 9fel 7t

= Aok Aol it o]
AHeE 28 BAR 1 EAlcke AEAOAS Eoll A REde =l
Stth(Diamond and Verrecchia 1991). AEHB|HAE Fo|izt sl= E&of 9J5] 7]
Aol FAlot HEst= Aol Qo] TFRSO AAHl HEsol= A AlAZL=
7|0 EshE AL AP U= Sl A7t ARSI

Leuz and Verrecchia(2000)9] 7% ol=2lgt AAH s 59 7|9Es
2 1 gie BAstery. 24 A} [FRS F= US-GAAPS ARgsk= 7|90l
Jg5 o2 =9 710401] Hg] AH Htido] dAle WtEe FHoIH. ol 7
& ANAFlA [FRSEE US-GAAPL =R Agteh= Aol AR ZAvE Helth
oehA IFRS T= US-GAAPS AlHElste] FA 49 3484 57171
AR HAS Aoty 4519tk Bartov et al.(2005) E9F 5 7|E oA
o7 3lo] 7]& =UASAAARIAN [FRSE Astsh= A$ o]y} F7142E0]
o =l e, AE HgiAs St digt S SEselnh
Ashbaugh and Pincus(2001)= [FRS9] Zo] AFEAM7IS] d=AeHAeo] njx|

FFSs AHET] ol 13=S ddew 24 AT [FRSe 71 =71 34
—fval Zpolet AT FA7EE] S Ale] wHlEts TSI &, A =7t

A71E HA IFRSE 283t S0 A7 24719] oS4 do] A= qich
Daske et al.(2008)2 IFRSO] AHH[HA 7MHadts Hoh ZAsto] A HHE|A
o] A wE AEHET 7977 HekE ZAkgirh 244, [FRSY
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TRl AR ST ARHlge] #AE TPAe, T AR JId7HETE 7t
gtk Ae RIStk TS IFRS AlAR9] EQjofl glo] 2t offa Aol
o2t 7197k o] Apolg mpefgt Ak, AEAQl Feo] Vo] ofFHom eleh
Z1ES A2 23 94 wEs SEsl

gHH, IFRSAIZH] Tl
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2 54 9
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Ruj
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2007} IFRS A87197} o] 4% 719 7he] HruljHe] Ao
Aol B2 WE EAE rsfd n)s 1—‘;— 6;11% B3] Slal, 297 Ftel

AFA A H (Private Information)E& XG5t JX|FH R EXXEQ A
Foll= olzRt AMA AEo gt HZol A @71 wiiel ot olf=
AofiME HFHHE|[HAH] EAE 4 Aot BHe FAAA ZHE7E &S
A A=A = B, BAFA JArEA Aol

BA AAAom A WY AEol ol2x] ESH He o] Huh(H
ofi<d, 2010).

71& Aol ostH, AHEHAL i wAler FAE 2o Slof

9] A
=l 5 oQle, ol2et ZAle 7IY7HAY fES THHE & 3

A il

== ANt ok FAFHoR AMHH, HAFy Af7F EEH 71Ye
A, AIAY oAEA o] FFIEX|o| wHigh ARH o]Qo] FigtE 9%t
SAEAAS doEA iyl wAIZE o1 4 Stk olHer Al e
Q1 Hl-&(Agency cost)® F7HE 7PA A, AMA o=z 7|48 AAE H
5 Ame T I8 7|97HAY dleoldte FAA dFE 29
4 Att(ensen and Meckling, 1976, Jensen.1986). &4, AHH|TjHO
IS RAEZEY AkEAR 7199 AExEH|Eo] TS 4 Qo
(Myers and Majluf, 1984). E£35] AHHO] Hito] Fokst BZA AH<$
AEHEAS JA9Y] 7MedSs =Y 4 Utk ol A9 A
AFRAZES] AR E op7|d 4 slow, A7t Lottt sty

2t 7)ol 224 T EY Y2 HHor AR ThsAdel Ao ol
FAAE B oyt HAAFANE AEBHAC] w2 B¢ H =2 A
2 H&s FEe zdste oz HiHI o AAR mdTolA
Eoolet Z2 AEE AXSHEd, 2343 2E29(2007)¢] A-E el



ety AEMAHL AAAE wge AT FOTAL des 4F
sfgonl, olsh fARH TS oAEQ01DE AHuHHo] Fe 7]

A9 A9 A AEET SR vlgo] Robarks e AN,

h AGEQ003) L 92 EAFY AREO] L5 oS o

3
A2H9 FABE] olFelAT olo] wet G Zext Ao,
Aol wobde UZshdch Eg sAolele] AF HE Fyom

ol
sfel, 7197 FAp zke] Amutigel SshEe AL @%%ﬂ
£230009 AAMTEAN oFA A} AE F l
Fo| 242 AgAe dE At oleld A AuIt o FeA
T ARNGAE gEAoRM AAre] AH olelETel oAE A

o A= A 4S9 %B*éoﬂl{ =5kl ﬁlﬂ ASdF BE Aotk
(Kirmani and Rao, 2002)3

AE' = AFE] 275 sWSANE slasithe ou|oA ol AFEY
OE v e AAA Adolw, ddAor REol A AgolM At
w" AEIE A AR Atolofl EatsotAl EAshE AR & ARt
Htid oz o le ZA-97F diFZolztal & 4 Sth(Akerlof, 1970)4.

3) Kirmani, Amna and Akshay Rao (2000). No Pain, No Gain: A Critical Review of the
Literature on Signaling Unobservable Product Quality. Journal of Marketing, Vol
64(April), pp. 66-79.

4) Akerlof, George A. (1970). The Market for ‘Lemons’: Quality Uncertainty and the
Market Mechanism. Quarterly Journal of Economics,Vol. 84(August), pp.488—500.
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Glosten and Milgrom (1985)2 Al&oA AHEH|Ho] wjf-mj=5 7}

AT E(bid-ask spreads)E YRAItH= A-E o]EH o= HYsit.y

sl ARAY wge BRI Slste] ARMPAALS eZshe
ZgA e ololdEASE Tt WY L FAANES BESE
M Eb uetlE S7b AXSEE BEshe B, AR BA7EY o
oJZxe] et EEMAS TSk W So| glow 1L thew
ot

A, BE Lo A4 Blxe] Amo] fha Aol EolsHA,
gRolsgA AL oled WEARe] de FAel sl @xs we
Holth, ol ZASE @ BAe URARY FIHOR AP FF
Sol sAbe] meel et AHE AZsHe Hmel wheh sjxpe] guulny

(Jiang and Kim, 2004)

Jejmg olsleAAEe] Aol Hd ueel Aue ¥ e Aw
2 Q43 W2 He oo HHE 2u U= A Lgdel odEAL

= Hodn

o, AEHAS 7o AH| "t Ewde] FAEEl nAe 9
Foll Hiet ===t & & 4 ok

7Fd7E 2e]lell s & dal AT sibe A dA QA EI] Wi
olty. ol ol2fet Bt £A wiEel SAF delME Tt A
© Ikl 42 I ol st AASHA & Ao|Ho

5) L.R.Glosten and P.R.Milgrom (1985),"Bid, Ask, and Transaction Prices in a Specialist
Market with Heterogeneously Informed Traders," Journal of Financial Economics,
14,71-100.

6) 97, AEA A/S BB $EOIAS AR el BH A7, ALuiotn AderaT,
A387 420044 12)
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R71H Boko] B AT
2.2.1 24719 99

FASB(Statement of Financial Accounting Standards(®]s} SFAS))+&=
2006 99 No. 157& Fdll 54719 A (single definition)et 547}
28] SAYHA ditt AAE BIESH] 347 S4e AHsHA o
71M, FR7IAT Zpgtelv BAjol FHE APHEE 7Y fEdh AP
Fojsk= A FAoAE Atelel AGA AE FollA Ak B/, &3
2 olfstal Agste 7HACIH o714 FATEA] SAHS Sl ol8H+«=

AEOl AMg Ao wet 1 AE9(hierarchy)7t BAHAT. = A
7F St A|AH(active markets)©]  A|A|7FA (quoted  prices)S  FA7HA]
o ZeAHdoe= sStHEM 1) AWHeR ZF1 B A=
(unobservable inputs)E Zstelel wHHEIE 3)2). HE 2= A@How

el 7Fsst FAE ARRS 7HAE

oA FARGE TR/ 7HA0] I == FE 7

[FRSOIM = FA7FA(fair value)= A maEa AAE R &

HE FARHE 7He] A#(an arm’s length transaction)of|A] Apito] w3k

HAY 27 AAE 4 9 ZFAHE ou|gitt A IR SQIAA
T

A S A ¥ 7P = fEARCIA 54 Aldle ¥

ek

S gk A4, o

i)
:OIL_:
]
o

msh m 2
M o o
N

- - - ]
doh B AETHACl EASHA] fe A A=t Qs =A== dA
bl EE wlY @FsEC AAMAE FAME B 4 9ee dFc

T Q@A ED AQSANEA A 10398 Tz

SEuetE 20079 39 HEEHE CZAFAVE E%‘ 2o uzt
201193 =RE A7 dis] ZASAYE SHA|

Hold et AV Es AREdRt 82 Qﬂ]?
skl A AAEJ] SACIE ddst FAlCl dl-estH, sfelell A=

=
Je 22 7149 AFAR olF A FES YOIV fldtolth
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IR zE TS FegHor RANZM 9lod] T
ﬂ@ﬂﬁ%ﬂﬂ+ﬂm4&ﬂf%s%&%&ﬂﬂ?%%&sﬂﬁﬂ TEoE

9 SANES AE WAL ofdthe olf
mEo] YRR AMERAFES i Arte ol Awd Bl

Fsg ARgme| AT B Boh ShEF stack et 2

I

ARAZES AR olgAFA 1gel AR W A Aol
ou] g HHE AFS) A A Bk AAE S Aol
A SAVZANE FEAAT FERA RIAE RYAR LRA R

I=
[e)
A Bl ol2rbA FAAA WA gRst EL A9 AHg ¥4 USS
Foan BAc vsh FHA W AP S =k
£ AAAos %—@7}‘1—3— B Sl gt

oleldt @Yo Mol TANM WE BxAE FIAIANZY =9
N olEA AFF AQA SA wARlA o

gt IFRSS] eo]&= FASBO] SFAS No. 1573 ¢ds] o
AstAle et dfufetd SFAS No. 157 Aeld] @2 FA7MAe A
Zoqzte] oA SUsHE  71A|(the highest and best use for an
assep)o|™, FAEE Z2& FH AA(the principal market) I 7F &
2|3k A& (the most advantageous market)ollA FAHEH 7HE oIt A+

2009). whebA Aol EAISHA] ke A, A xRk den 7%]1%
HE 7Mer JHgste O FAZIAE SASHA "o ol¢t &2 A%,
192 2der AFAEE olgste], 7tx] B7HE dfof shH,
iz 7Heet FAeAal] st o5 HeHreE s o]
# IFRSE FASBH©O © FHAT 34712 S4S 2Este 2=
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o

7 ErEAd, ol2d, 2%A, 2013, K-IFRS stollM 578712 @7he] A= stEHger, gty
getelz 2609).
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Al A-E0l A A ZIEAC AHAEL v Eot olF AR TIEA
5747110 Aot ST dis) Az AFEVIE SHAHCIR T
2008). 7, ‘webol wiste] ZIgel At &2 mimxpite] digh
wol gled, “2A Ee AEAE dgshA @2 Al el mdEy
A AATE e GARNTE syl diwel ZAS] Smprt wWEehA &

L@ A 7|2 FA7EA] 2 ESH 2008). 71 F SFAS No, 157

no of

fr ol Hz oxt v

AN EA0 el MY mZHoWAR QuHglon, TN Y
9 7Ee AL FAYNE, FeAMT BAo] olere] A1EA Hg o
443 FHER FHY A0Z WALE gk au ol¥d 3w o
gol, uFgAMT Aol B FHEo! 0

o FAWl web QF Aol Pl A §E7bAY AdA
Aok Adst errhe oAE @ AAER gk & fa7bEely 7
AhA Sol tid AdA Aol fAHOR s, ARAE AHAL ol
g5 RS olgsht AFEeIA ERE oplAZL 4 AUk ol Fa
AHE 2okt Thg (B DI 2UEIFS 5, 2008 A4S,

T 1) SFAS 1573 @A 8|A7I200A 9] £4714 AQolo] v
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o @B BRI O3 AW F1G7kA Bolel fold A
GFS wAE, FBAL F AW AL AU AT &
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oA AlA(ideal market)oll A w]geof] Tigt

1=
o] & ¥ 9 HE EBIHUAHS Aot Hrier IA7HA] (present

A=l 9O AR & 7Y ZA EAT ARl ditt Bl §
o] A s Al ATSHHSunder(2008).

Barth(1994)8)= F-8713%°] Bt = FEAR7HEdel dieiA A
+ A7 AE7E JAE d7te] Hlwste] Frte] 274 Al Al
L U e

olZlol 8 yolrbd Fg7Ide] i e A BAlE dEE ¥
AxF, HA 9 ReEomr JLHSIN Zpzte] J=o] F
wHol Hlel FrHdE o] Sl sl 2AEL HE St (Barth et al,
1996)9.

Nelson(1996)9]  AFolde= 3AH7FA7E F48 347 fot &
do] gl= ASRE yErydth ERF Eccher
A7t aqti ZAAT H87bssits AT s HAskgich

A

Barth(1994)¢] A7 ZAxto] oJstd Fgdol &dte 7ol Hesh
4

ol
-
)
Ne)
)
rlo
o]
o

a3

=
ol
-
)
Ne)
>
1o

FhERE Yotels foldt FAS A55 2y

olelgt Aset BASe] T EHAY A=A Aot A9 +
o= Mg AASE Barthst Clinch(1998) %7198 oz
DAY A3 FEANT FAAR AT AP AR FA5elge
FT AOA GFSL AL, £F AURE F9T FARE A

ol
ol
8,
e
s
re
n o

=S

A
ol A= F47Eael Hiet ol2e] weol A7=HAI%. AdF
(199N, 1991~ 1994d7H7] = FaA 2ol HEE 719 F

8) Barth, M. E., 1994. Fair Value Accounting: Evidence from Investment Securi- ties and the Market Value of
Bank, 7he Accounting Review 69: 1-25.

9) Barth, M. and S. Kallapur, 1996. The Effects of Cross-Sectional Scale Differences on Regression Results in
Empirical Accounting Research, Contemporary Accounting Research 13: 527-567.
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WA NG A1GE PO A AR BAD SAYRY f-
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@ s AWE AdFe T g9 e dgeEs 22 9
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of s ‘IT—’]O]_ AgES
4, 2000). © Hoprt F7F A
e AAste= 454 FAE A
olggt F87kA W7ol MY FH AL AElA 71de A47HA
(intrinsic value)oll Wit H7HE ZHtEA] & & SlES sto] AFEHI9)
44T (relevance)& S7HE 4 Advke ZAolth. 3A47HA] B7le o]
ok Fojit H-Eo] T-Zo]
£t Hfeols FREA & 4 glon, AEAERAMNEe=A ShHRE
FAMNEE G fpdirhs Aol A2,
gy 37 Hobe olsiEAA HE oadt #2 ©iol itk A
A, AFARE Aol e BIR YA FAEA Brte A7

AYFoR A%
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o T O
Al B7PdErre] RAlR s A=Y wet grREdNE deskAl 2 7h
70l EoH, 7 BFE EEPIEel oFste A ATEL
Hl-go] 7kt 2ol Ak A, AFARe] et HAE sdse A
AR AolM= AR FARATo] Aoz ARtE] e 4%
oA AFARE 2ol AHeE A7 W7 Axke] HAAel dit AT
° 0134%‘31 % 37}11 Jﬁﬂoﬂ "HOP AL 2 dZ2Adol FE5ste] 347}

10) 497, F4, DAH, A55o)gelde s zsiso g F4 e, FA%EA AGI97), ppd6T-511
1) A9, ARA 2000, F5US o8¢ FAHA SAGR FEY A, AAGAT ABY AL 133154
) EA, oled, owd, 2
)



A7)t B 2o Be =8-S & Aol

StH, w=olAdE 1980dHe] Al
A7F 274 Hh FEAHQ HEsiA] dis] AmHou, iR AF
oA G935t ARIIA7F QL& ursyr] Est
198014).

Bernard and Ruland(1987)19%t0] 7A@ ge] g foldt Al o
5 71doA YepEES Al7]sk.

Tt 19904 o]F B AR ZAEI gl Aato] Lojunl AT
= 9z b pAge] tel ARGl tEE 7)1 (Barthio 1991)e]4
7H BA4T o] gk
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o
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o
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o,
oe]
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17
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©
=

o= 199995 E 347 AZtel diRt B7HE EAIRMA ] <l
Aup7] AzkstEA - 2000 Hiofl s 2 B

A7k s 7] Azt

l
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HL
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14) Gheyara, K., and ]. Boatsman. 1980. Market reaction to the 1976 replacement cost disclosures.
Journal of Accounting and Economics 2(2): 107-125

15) Bernard, V. and R. Ruland. 1987. The incremental information content of historical costs and current
cost number: Time series analysis. The Accounting Review 62 (October): 701722

16) BaI‘th, 1994. Fair value accounting: Evidence from investment securities and the market valuation of banks. The
Accounting Review 69 (January): 1-25.
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23 FrlBAA] BFAT
2.3.1 ZABAR e

dRE FEF 2 UES AR AR, ARAA @ ool
2 ge 2T TR 2 oJlge BE U wzel UF At 19w
ASASe] Ao Z FFS HE & Qon, olAE FEETH(scale
effect)2} =gt}

Fraiyt detdel Aoedtd Z1dat 719 7He] S|AFFRO] Apolg ol

Sl ZF7]ARR OS] AFTER| L —r7}—rv:91r 3% A FAE EAT Aol A
= 719 7+ fqRY FpolukE EARIHAl sith(Faston, 1999, Easton
and Sommers, 2000).

FMrERYS AT o] FRQQ9 WO zfolE EAE & EF
et A9ES Hluwsty IRez BE 7hx] B A (value relevance) 9]
S7t R disf] WdsfoF ok AolEtal  FRSHHTHBrown et al,

=9 AFAER olet T2 ATE wol & Hh itk oz F=o
ATE AuEE oy Z
FH5(2013)= =W A 719ES dFeR 20119RE JRHo= Z
ot ZAS|A 71l waEt 20108 &bl FRIIAS AZAT § &)
N BEAAS AESEAT ESE 1997WRE 1999E71A] 9] HIE§ A
ddos 3t AFolA f7tsHe 347 WP EZE F71eF §-9
Hade 7T B ustioHzdd 5, 2002)
Bartov 5(2005)2 1998941 2000874 =4 7S teR SAA|E
o] Agatolg st ol 7|9s teR 98 AN Aol A
85 A IETS] RS HuEASt ESE 7|4 A=IAIEANA =
AAIECR MAT 55U 7199 T ol IHASE At 1 A
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RS 1o} FASATES A8 Adele] Hut Apole] Amurt F4
polge] Aule]l o B ZoE Uehton IANANZOR WAR /9Se)
Fgolole] mide] WA Aol Histe] 7k AoR UehithBarov e

Hung and Subramanyam(2007)% 1998%E 5d 7F IAAV =S FHExE =Y
gt =9 80017 7|¥e dWder 1 avE ASOIh AR AuEE, F
Z T A, Y A AR 2R SARA ] wet 2" ARAlEet 7]
= A0 ATIE wet AE AFARE VIEow AR} o]riA|e]
7P el ot ztelrh EAlskEA EAskith 1 A 71E A= ATz
ofsff 2dH AU olele] AR o] =AAZ|E ofef AdH A Hot
H =2 A%® Yehgth  ESE of2fgt Afolof Slo] WS AlEehH, F71AQl A
B2 yehglon, oo Aole RHEAdS edld Adfste At dEhgth
oA ol 7IE A=gATIEe] Hls) =ARIAIEd ofs AH AFARe]
TRBRAESE T SAE Ze 4 fle ASE HUSKIHHung &
Subramanyam, 2007).

=AA7IES] Edo] AEES] Ayp e FIATIEA A AT

(Barth et al, 2008)°4 A=A o7t =ASAIES] =Y axol wAls dF
< FAskelr] 9ot 1994WEE 2003de] AA IAFA VS =9t 2178
R 719e R AAEsklen, =78 AAE e Aolet HHEFO] Ajo]
2 Qb g FAll flsi =7k dARE 7
=AAZ IS B4 719 e yddt 719 7 AelE &
IAVIES BT 7192 =Rt 7ol Hish olelqdstet o]elxAo] Has
A, Hoh HAo] A AS] QAES Hol ¥ w2 Alowr yehdon, =4
IAZIES =AU 1Yol AR B ooyt FHFTRelE)Y] TR
n)=Qlsh 7] Aol Hl5) o] &2 Aoz yebdthBarth et al, 2008).

Dimitrios V. KOUSENIDIS 5(2010)3 Faston and Harris(1991)2}  Feltham
and Ohlson(1995)9] 7712 ES olgsto] 79SS tidez IAFAVE
= E8op] A %9 94741%@4 F7HAds  Blasktk Dimitrios V. &
KOUSENIDIS et al., 2010).. #4243, =ASAES =9 9 77102

r-TN
Lfd
Hu)
-
re
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-
oz,
ok,
£

i
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%7%15474]71%2 =

[e]

st7] Aol Hleff F7RAgAe] Hobd Zom uepgou, =4
AV EYT F9 wold2 SAIEATIES Tk Aol Hld| FrHEEA
o] lL—OPQE]-El K15 tH(Dimitrios V. & KOUSENIDIS et al., 2010).

ARZQ008) #4717 200587 2006971419 7|tes s % 3
Ae=AAYES A8 A% 47 BridEe] He el A F AR
b 23 FA79 di8AE skl +Et BEXE teE stof, FA7EA%)
RN zlol7t FrREHEA UMl AYES AlFcteAl At AdE,
2008). =4EY EXS] FA7ECL AREde Aols FUiet SAMCcR fogt
FBPATY EAGHA] otk ofdRt RAd el diste] EX|O] FA7FA HEIE &
SAOIA 8o 2 AHERL sjMely] Hth= FACo= J|Alske EA9 ¥
A7F E7E o] Fbo] AR wHEe] ol SiAske Aol ERdsitial
FOIATHEE, 2014).

2ol A|@H|(20100+= =9 ZA4REel T33RE tidew 2007L4H51 14zt
Ohlson 2(1995)= #-8oto] AAAFAREE F= st ARIAE T & 37id
oltfol] NEAFAIER} FAAFARE A FASh Z719¥ 304 oldiel A
Sh= Z19Atele] dE AFAES] 7hA] el Aol UEh=A]l ASSH +
AAut Azpe] 7B Sxfo] Hlel AAATAHES] 7R2] Aol § 2 Ao= e
U dEARARS] F AFAEele] dig Bdde ASAow AXeke ANE X
ol IeHHREZE, AFn], 2010).

oA 52010 =AE =ARAYIES 20108 2827178 2710 A-get
19ES dder I ERlo wet 2E AFAEe] a4l AR of
9] F7pdrEle] WelolfieAl HTHomMA, AZAPNM AR R84
VES SUESEA AEetelth. wAET S AR A7 8ol &

f F7HdE o]l Boite 7w FAEA ¥dth Ly k=
TAAIES A8 olF ARV FHELE AR 7Hx] wEAo] 71
g2 Hsiglth weEbd Ao FAAute] disl sAEl=AlAr RS Rl
e AFAREe] 840l siE siHr] Hue ofF d=AEl=AlelAr|Ee] A
HHog EQIER] Q7] wiEel APgFARREe] d=AE=ALA RN F4
Sh= IAAEE ofdfslal ABshketl ARte] Hashty FESIHewd T,

e

1

N

il

Ni
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2010).

243 SQ011)2 20099 % 20109l eEAEIAEAES 27 ESIRt
50709 719ES AFtHEeR oto] IAAEIAAIES EUT 7IHEY o]9E
Aat SIARES] JEERA olmgt WIE oA ANESITHEANE 5,
2011). &A% 2, 71E 7dsArIEeR A9E ARAZdA ROAZ 254
5 =AEmARArIEeR Y AFAR A ROAZE #elshl —7}6 =
2o yetom, ROEY dfeii: 545 A7s UeithE4s 5, 201D).

A, FEeolde] AgxAde F7Hd TREEge] lod, FEEAR %ﬂ?&
RN 7oAl 7H] ByAdo] vEhA] ekl HATstel E’r(JJ 4T =, 201D,

b
4
rel
_El
P
_&
S
S

2 201199 A=A AYIES FAeE &Y
FREAE 6%*71%* T 582709 V1de dFteR oo, 71E 7|Y9EAY]
o8 FAEAA 20099 Hrk 20109 o] AFAESE 20119 AFAEIA =t
Ye=A A7 IEeR Agste] AFARE 20099 T 201089 To] ARAEE H
wRMgozN 71E JASAV|ES IEAESASANIE FOSATES] Aolrt
ARAE AE oA dFE EAHEFE, £97, 2012). #A447} g=
A=A A7z e ARA R Hiwl= 2 BA, 2R gEolN &
Z193AIEC R FASIYE Fdlo] Hlste] AEEAE AR HERt |
He W[HHoT Ul USS Wotyrh EEEANLIA

ek

MN

_4

of HIEE FES
%, WAool Grlkole] Fxmolole] A A9 W] g Aow
UEh glont gvlolole] wiske 7|ER AR Aot gl Aow uept

tHE=E, £097, 2012).

FHol st AFe(2012)2> 2009H 2010‘5101] =AAVIEE 7] =49t 6170
719 F 44 &S =k S0 719 dbde®  Ohlson(1995)¥  Feltham
and Ohlson(1995)¢] 71478 7t2 3 0]35}01 =AIRAZIE] 71ES SA]
ol He F7F Ado] JFESGIEAE HASALE FASHIHENE, A,
2012). #4490 AME HY A, & ARV} & o9 I AHRA 7I97HA
of F7HQl AudES AlFoHAN @t 77l FH dgEe Al
2l 53tk B4, Ohlson(1995)7F Feltham and Ohlson(1995)¢] F+ 7kx|9] 7|47t
A WtRgE olgste] AARAPIES A8e AEIHA, 2oldE &I HEe
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71T FAPIES A Aol wlsl BF 7197 ARl ol F71 AuEe Al

AekA Bk olet ge Aihe FASAVIE] AR A e

A9 Aol gl Aowm el weh 9] A% IATAIES ejRdo
2 Bqe] 60 ol BAAIES AUD S Eeskn s Al

o =9 At AHoR uud Sk ik 2R W ks, A
e, 2012).

ZAAotet Z1-8A(2013) 20109 =i AFgHRIoRA 12¢9 ARl FEE§
S AR F 14170 719 die® 201199 F=EAEEA 3] A7 E?QE
2 AEA AEEE JARET 7197l fdEE Fred zfolg MHASEAE
Act. B84 71E JdFAVIENAN A=A AR R
of met SAYES] f84e Aolg AT & e A2

i
olN
2

2013)= 2011958 = F7des de=z 9

AT FHoz AHEH IA
Az whet A AAdE 20109 AR ARV ololo] TR e A
3 A, 71E ZIdATIE Yol FAEE AREY] AR olelo] Tt
AALL FARIAZ I ofsid 2H3E B9t Aot gl Alewr HISIS)

(#FHd=, 2013). EIH FALA7IEC] ool HiEE £Ate] ARIA 71E
71%@74]71% o osid Hiuwe g 2Rt Aele Fieh SAFCR ol
T AT YebdedE, 5 SAIE oot ol Aold] diside 1
¢t %7%% “E*Zﬂﬁ} | ZRHEE =, 2013).

ot ¥PAY(2013) 200795 20118 Atele] f7EEAR AE 7
A T Hegd § 12¢ AdRlol dEAFARE 2stoloste AMivIdE
dge=Z  Ohlson(1995)2Fe o83t t=Ad FAAIES I FEATA
2] IARETE 7IE VIAAVIES] NEATARS; Hlaste] A7 et

Aol YRS HAsle] ARoIgASe] 8% MR AXsL YLAZ
ZSGHEES, A9, 2019, BAEn WA, EEAnAme] fololo] A

%ﬂ@% Al g Aom uehith 54, AzAR
s ol SERARASAY|Es M) B AT A
) 2kl ARG g Ao ek, %, 2015
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ool ARAte]l ad Ax 2011de 7o g IARIAYES] E=d't 7]
.]

3

Q= AT et EE olafd BASAVES 270 EAE 7ge dies

@ Aol S¥e JABAge] WAL dgEe Aot Ael teniA] glot
2 FAG QIHA 24 Fijo] Ak oA =g AXE

AL BASAVNES dndoz wYd /9e e A =Y

s A & Hlalste] FA7EA wrlel] met FrRRRAel WekeHAl He A%l

A 242 F7F 2AYY dSo et AFEL AT A E
Q= AMgto|tt.  Bamber(1985)°] wEW, AFEFS
(investor's belief)9] H#-& TrPst= FAFAEN= e, FAAY A
s TAHFe=E st QT

23 Leuz and Verrecchia(2000)8] AoflA FA A=, bid-ask
spread, 7} W54 AHAHA ] &= ARESHAH

E3F, Bamber and Smith(1995)2 F71Egat Agdt-g-9] =7] Tt
()8 o]l EAsHY, dlidH s BeAdo] ofsirh= AT

i o

of mtefer = Qe U9 9

A S il d e
AHTA, WFEA 57 B2 A" AITE e SAIRA, AR &
Al ool Aol AI7IE 2EE &+ e Aotk

T 5ol olFA W2 dFAEel AHEHMA ] Al vAE I
of ZHet dFE& FHASH =25t e FAOIH.

a8y ofAk ft=o SRS AT AFo] wH|ste] Z ATolN A
Hul g3 et AGujdide]l A7 Wutel wE FrREAdel o
s EAs REazk oy o] diek FAHd AFAFE ths 3Bl o

okt
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SQ000E AT 28 ST dier §745de A
7ROl #4842 AZFSHtE Hakansson, Kunkel, and Ohlson(1982)-2
dojubz] ¢k7] 9%t Yl 7HA He FEXRAS
&Skl whef ol F xHolet: AR FOoW FAAHZE dojidtt
: ol FAAHZE FAsk= FdS F5d &

, ZEEY e A, AT, 183 §7] 524 F We ofsieh A
£3(1999) 9 AFolMe AHEWY Ex FHA[HAC] Sl o S
= FAAH B4 xHE F1 Atk Karpoff(1986), Kim and
Verrecchia(199D€]  Kim(1995)°] AF+Z¥E 3ters] AmE1 ojo F
Hujto] SaAH L rlAl= dFol Uk

Karpoff(1986)= FAANE Rde 7fdsto] AHEZF FAAHZ 9

b Rl
N
ol
_o|_lg
ko
0,
0
N
1=
>
o

—

T= "He F M FAe AASEE dd (D FAAREY oY =4
A7 FAAYE STHAZIH, () BAARSCl FEE FUsHAl M EA

2t grobe] EARREO] ARA Z1df(prior expectations)’t AE HHET
A FAAY G| SRt

Kim and Verrecchia (1991)+&= FAAHFo] F71E Z2Ast= F+3F
ol AAEA Fe JIJIEAR Afele] AolE HEdRit
Beaver(1968)°] 2l olF REPo=x FAStgtt. KV o2y
A FE2ZAAE Abole] ztol= FAIH AR ZTA (predisclosure  information
asymmetry)oi‘ﬂﬂ TS A FHEB[AS QD FAREC] A
ARl AHE FESHAY ol=let AMHQl AgHo] Hol il FEAAE Aol
of ze]7t ‘)r7] ol dojdty. wetbd KVe 2AEHS] FAl] me
FAAHZY] W2 wHE FIPHEY 279 A FARR Aol A
He[gd 29 71t

2ol 54 F7F 9
< dFo] wEW 53]
AdZgel A dsiA= A= AHtE A3 UERR TR,
2004).

Dffee(1992) 2} Gallant. Rossi, and Tauchen(1992) =
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LeBaron(1992), Campbell, Grossman, Wang(1993) 52 Z
AdFel AALe AEaAC Wi oled HFPS AASHAT. ]
A ARLe] Aol Hars FAEY A7EEASTE HotbA
°olEC] o] dojd 7hsAol Eow, wWlm YUl A
5 FdE 9ol dojd TheAdel Aol FAsttH(Campbell,
Grossman, Wang, 1993). °o|]&2 &3t A9 {3 AHHAZEAH} |

SYARR FReAEH Z7H A

-
19
N
)
ot

|

¢

T DV [
Mo 1> rlo

r
>

S}

=
T ARF 37 Al SelE ATl o]
-

S W (Campbell, Grossman,

N,
o
i)
=
!
r

Wang, 1993).

9, Antoniewiez (1993)&= Aol B2 2o /NAFA gt 49
o] Aol W2 d9 FoyEHO ¢ Y A&EHOE AL AR
I, Aol HEeE oldFAzl ot I thEde 9Ec] HEH
o A&EHAT Frh

Blume, Easley and O'Hara (1994)= Fxtzte] THoA Folg d=

S
5ol A9 A AdFel B FEE EFAY Bael 9L A
Shle BE ol folEm AT A AWER Aot A 4

ASE Qg2 AASIALt (Blume, Easley and OHara |,

1994). o|5L AFAIRFS o8 WA FAyme ANF PR
o183t J|&d BHo]l zWAoES Pbd $EWIE EAstdr B4

Am, FEE w3 Ague WIFSEel d PuEe AFoh:
(o)

sk
4
%0,
o
ol
N
oz
_O|L
38,
o)
)
i)
L o
AN
o2
aorlo rlo
i)
)
)
&
of
o
ral
2
N
1
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AL NGt 4245 0% folag
OA(2004) & ARHRAAT AP AdF-Fole] Are A
Adfgol Fol ghe 7 mm SOENE 2
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. 7Ha44 9 a7 47

2 A9 7PAERE ofiet Zol o olfi= =70 FAIl HE H|HAHo] 4
7FA 7ol whE F7HEA] ®gle] A= GRFel disl 2AE 7] SfsiAo]
ok

12 WA AR e FkgRgel deA ushisas
Aelid AAstalet. AEE[AT F7ERde] BAl] diste] 7]Ee] ¢
AlEo] FSET 71 BAR 7R AEHMAS EoFA HAL o]
At B2 29 4 gle ¥ (Non—diversifiable risk)o] &olE0] ARH2H|
T e HolFal Qi

Barry and Brown(1984)2 THeF FA|gFo] s, EAAES 189 EA
25 A He nddasged dist A5 BAHolMY fges FEstoof sk,
gheF ofefel 9ol BEAMEA|(diversified) FobH, FAFFES olo THEHE HHES
H(information risk)ll s F7F EAe 875 ol sl 159 F4
o W2/, FATEe] E2 7|92 FHH[GAC] Houm v AHHAZ 7
B3 oo HIste] FAJpEo]l Wob AHHHA0] F 7|9 Hrh w2 AHY
= 27 "= Aotk

o714 AEHE[OICl 714 ZBAAet oFFF Atolof Z|duiRe] wet AR
o Bt % %“éoﬂfﬂ Zpol7t Qe AJHIE IRt (E R, 2012).

T3 AEEAS ofeHl ABoEA AN Z1EAQD AEe APERelAbEo]
HHE skl olE HIEoR dishs IAolM AEEdo]l EAHETE Ao
o Az O JESA FEe 7 v FARPE ASAQ A oA H
AL olE Fof FAZMA0] 791 AR adelle ol EAlske Ae &
=4 Agor HoloRitks Hdfof AdHFAQl ot EARtthLee, 2001). FA7F
Aol 7199 WAkl dsite 2K Koli] FAFeR FAPTEACl 7|99 Y
A7EAer Med 4 QRS RIE {82, 2010). F7HeE 7149 UiAEA e e
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£ EolA TRl APERAIAl Z1gell diet BEE AlFcle S
A2 BT Zo=w Z|diEh ol wet AFEA7Ee] HE7F {88 Hiet
AF-E0] o|FofA Atk

Elgers et al. 20012 @AF7el AT EA7ES] o]9] ASAE H|uwste] njs
7IpelES A= 4 okl FASEA,  Frankel and  Lee(1998)2F Lee et
al.(1999)= AF2A7E o]e] ASAE ARgste] A 7199 7kt m|eFrt
FolEo]l ot AL ke ZAME AACIGIH. T, ARl 5-8(2008)
< AT 2A7PE Aok FaAE ol AIEA], FUF dR|al BAEoIH
SRS FAsIT AT, 7 AE Tt o] ATt leH, Mz 4

W Sl ARE Alsshe ACR UEpRdth EE oddSA|et A AS A

FugHoR olgshd uFTrlEel tEt 5T BY & e AU A
At oleldt APATE ololelEAet FAFAe] o] JBBAS ST
A 2179 AEsk SH FVIRE AT drke AFHA FAdn F
At T, Womack(196)2 A% 2470t AZF Hurt A2AF nA
Gl et A7E sl APAL, WEFAAS] i FAYGASTS W
A% A9 g TEY A% 39 B $o8 F/Rge] g Ao ek, o)
=2AOAY A9 Fele MR F oY 5 mibt A4Erkn Husigr. of
oo fERRAAS ANT A9 V19N FALRY WAL osd & 9dn 39
At ARE AT S TRl D7) ] AHoE AT RAPM v
FHRS o NS ANTRD Fgellt. Aed 9540000 A7

A F5AAT, SRERASE B TPt seslel AR BAZE ATk Hurh
% 9L vAE R0 et

e MPATY AU AT BAPPE AT Bust AFEEY Fe]
lofsti gleg HelFl el = AT AP ATHY FuE g
o] AY FRAE AT AFHE ok mebd FAb A AAH0E B9 Huy
o] Wk, ohgel AT BAPlY] Rut f8site AL AT Rl HE
oz ofed AT AP AN T Ao

B S 9
GAE ot Mol Fb9) ARE mPshn orks $EA A} @ 4



At w2l AT 2470 aet JEe AEH Ade F9f St Fiet A
F71e] zfol7t A, AR BA7PE S5t ARV @A ARAR] SE3] T
57 @i JEAge] 2 e & 4 3l

olg AHEHHA] A2 el 2= Addider W2 Advge M "Hue
Zoltt. & AHBNA HE4E AEHge] o Yol "t IEi FH &
AL7b 225, FARPE eAdior sk AR 2 o Womrld, Adeshe AR
SRS EoAM, F4 FAAPE dE o9k Hopin AR =dA9] ALt
Hlwz S22 Ak A, AR ARE sk o] AHsfAuHlge] HlaH

golit, Qeine B R4t A7 7M1 thedt o] AXTT
7M1 1 71900) AruidigAe] wom Auslele] Z7h peige] &L Aol
Seehs ] ofF A%AQ J|YslA A} e B7ska RS

AgFoR BREo] Zelol dAAEY P Woldlth IFRSS Hgohd A4
Q) ﬂ“J A M2 o AA3uY FEYe F0E 4 gon

SA AI=e] = 71 4 ATHEE, 2015).
IFRS SJAXLEE F5oke 2719k ol mE Hlgol S71E & ek olef
o] IFRS] =92 7Idsl Mze sAALHES] fFes Qi Hgs F7H

771= SRR IFRSE AEezs ds 4 9le 88c] o 2 ez Y|dsi
Atk IFRS = & ojA|9] Hol dulo] 7197HAe] = 7FHS=All dig
o= ARATEe A= diAz QA9 Ho] FIsHH, A=yt vlurbsAdol &
7Vob 7Rx] #EAo] FUFeks Hilokl QJth(Barth et al, 2008; Capkun et al
2008; Daske et al, 2008; DeFond et al, 2011). ZI12jv} $2jviet 7|9S o=z
pAg AN sjZe] AgaTAveks ded. gavse 3% 2wy 7]
e Wder ?F AFolM 7R BRdeS A=AE dTsiet FEseololA
27149) 7hA] Pego] dpkd EIE Holx QIHANS F 201D, oJREY

A dider g A= IFRS =9 & ABeAMTe] 712 Beide 71k
de] Aeclelel b BRNE Aold Aot gglem@Ed 5 34
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o] W} vlid © 27 verd Aol

JejmE B ATeldE AT JHRE Tt Zo] ANt

u
=

Va2 A1 EAAe] S 19e AR o] e 19 s 2

=) 23} Fo| FEIIN] F7 BRAYe Wet o 2 Aol

32 479 2y

(4] A9l 2 Ohlson(1995)¢] Zito]e] Ry (Residual Income Valuation
ModeD& 7|22 F4] Ads 719 AR 249 Az vafgt AHEH|gA 5
A= ARG AE H|go] SR wXle s dotH At ot

Hakansson, Kunkel, and Ohlson(1982)& % 7|7t R4 A7l dojipA] &
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QIRt Wl 74 HeFEERds EESH HheF ofb oF XHolgtk AAZ|A] o
FAAE dofdtiar TSl Qlrh. FAAFN FAAMN} TG A
544 gH, ZEZYQ A, AR, 193 £7] 524 5 He oefsith
Ax%(1999)8] dtoMe AR 9% Ev= AHRHAO] ks o WA= 74
A EAMo| x¥E T Stk Karpoff(1986), Kim and Verrecchia(1991)9]
Kim(1995)9] el AREH[HA o] FaAHZ| mAl= FFe] At F4st
.

Kim and Verrecchia (199D FAAHGC] F7H ZAoh= BashgolA 4
HEA] ob= JNURARF Aele] Aol HHIRITH= Beaver(1968)9] A¥E ol
nyor FARkSIT KVel o2 oA FxAL Atole] Aol FA A AHZ
i3 (predisclosure  information asymmetry) =58 =S FA] M AHH|
2 0]l TSl ARl HEE SSSHAY ol ARQl AHS] Hol FiQl
2= Atele]l Zpolzh 7] wie] dofdtt. wEbd KV IAES] FAlo] wk
FAANTY g2 RE F7PFY A7]e FA A TR Afolo] AHHH|A
T S7REal skl itk

]OL] FAAHZO] HoH AHB[NY Frt @i 7]9]e] FAAY
H O AEAY Aert w2 dFolAe AEAA] digt eA=E
&= *}*9“5}01 FEBNA ko] wet 7]Ye] AE7Idol 1 71919
M} ojd ddo] QlEA] thy AlE of-8Rith
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7] A, MV: F24] A7FEd = 4] A7} * F AT
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A oldet Bgt of@A b2A YepteAE Hlwstdth & 37 B A &
of wetd A7l WeE AHEGY Awo] Zjolo wt ofgA oA dehds
A5 gRlskelrt.

Agafolds 3471 =9 & FEA[M] H3elgerte AuEHA At
Hor TR T Zol §83 HEO o Ho] Frlotal AHHAE[A ] HAa
SIGthe dikg Holx ok IEY B Ak W2 7|9 AR A4S =
T AR BRAY w BV EY A $ RS Histe] Ajolrt HE itk
1 dPdeitt &, AEugAAgo] W el E 34 k] Brle] wE S &
Ao W3t o 2 Zlolrh W] WU Ak &2 79 3K EY £
of MEth A AR A=dyt R Fgio]l F7IEN HRH[A H=rt A
o 34 7k B7F Tdell wE F7F TRAY] Wat Hlud o A JEd Ao
= .

MVM =8, +8, BVM + 8,FV+ 3,BVM x FV+ 8,NIM ©

FV: 34710587k =9 o) 1, 3471587k =9 o)A 0

33 A= A% 2E A%

2 dAFE= 20079RE 20159712 F
Aoz Sigick SEluske 2011d 7l FAVIAEIE &S] Wil
201149] dlojg= AQJstact. oo wit FAVAEIT ke



01285 01597H), TP =9 o8] Aol nhAIZ 4819
200785 2010744¢] Holelg Apgstsie.

B oagids og @B 2 deldE AFEAS AFsar 4FRAe
Agel] Ao ThaT 2 1649 AFA 5 99 D oY, FA, AZY, A7)
e 3] 9 SRR, S5 V1S ARy 2 84 299, 249, = 3

a
SN QW A AR AMAY 9 AT G PEE, R

T AR S99 U5 2 FEAHIAYGeR 196709 4
E Uz glod, 111%9] B2 sk ok Al ¥iAlzs = 2 Am¢]
o= 71949l 4= 12370019 6.97%5 YERHSICE
Uz 719e AmEE, 4ol 54719 2 0.28%5 UERHSL, 54l
0712 1.47%, o= AGAEEE W ARIRIY AH|IAS]o] 17712 0.96%=
UERRSIE Uz B2 v (R)E B GFl izt 7192 Al&elA A=
it
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(E) mHEO| AR B
A =F A =F
A% g 19 & 1% (%) ey 2o

L 54 99 ¥
o 48 6 0.34% 63,480.9 42,209.5
oA
2. 39 9 2 0.11% 386,896.1 23,385.0
3. Az 7,988 1,175 66.61% 420,637.0 | 125,060.5
AR 85 12 0.68% 3578434 | 10,763.0
7] 9 A Do o 2192
5 3k #H7lg A
U=y 2 23 40 5 0.28% 1,387,304.0 |  677,365.5
294
6. 7144 418 54 3.06% 736,485.7 147,545.5
7. T 9 Ao 870 123 6.97% 622,406.6 | 175,218.0
8. 5% 196 26 1.47% 1,047,158.0 83,518.0
9. z8F 9 SA1H 16 2 0.11% 1,233,230.0 399,002.5
10. 20 94 45
EA @ AR AH] 1,230 196 11.11% 579,232.1 206,785.5
AO]
—¥

HIE210] dl o]
1L Saadd %9 38 7 0.40% 413,129.4 | 141,170.0
il
12. #& st o
Ao 777 118 6.69% 302,484.0 | 105,080.0
13, ARAETEE
gAY AEA 132 17 0.96% 4125474 | 118,537.5
!
14. 18 Au¥|2dd 73 11 0.62% 177,713.2 60,095.0
15. o7} 9 oA
PR 64 9 0.51% 570,749.3 | 398,732.0
16. €3 ¥ oA
F2 9 7]ek 79l 8 1 0.06% 277,918.1 239,544.5
AR~

£ A 11,992 1,764 100.00% 466,658.7 | 131,186.5
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41 714%A B4

2 AFolM ARgshe VIl Wit F8 W] JleEAEE & Hol &

2 24 Ml BVMO| B2 2,945.36T0[H, ol
0.000]ct.  NI9| 9% Fdgtoz A9 M4l NIMO| Har2 195.8370|0 F9

ZF 719 3 A Figho] 1,535,2910]11 Akl 602 Aot I, F
Y4 131,186.50]ck HEE|] et AR 4 e AMgs] mE
of Aol FA4E olgslel Adkol FiauT Eom HrulgY AEst @

agor Heeln, Ade] F94RT dor Anugy ARsl % 180

ZF g TlEEARel digt A4 We2 (& 3 2

- 39 -



E 3P 7lesA 24

wsy | @@ | mEwd | g Atk F9%
mv 4,464.10 14,558.60 83.00 108,647.00 734.00
bv 3,796.89 12,252.24 51.18 97,243.75 697.31
ni 240.93 1,073.20 -1,808.18 7,965.25 35.92
mvm 3,653.22 14,499.55 -12,498.50 108,024.00 0.00
bvm 2,945.36 12,166.09 -4,942.26 96,805.17 0.00
nim 195.83 1,069.24 -2,081.02 7,951.13 0.00
7%1]]%1: 466,658.70 1,535,291.00 6.00 65,500,000.00 131,186.50

F1) thee F8 Hpof tigh Aol
MV: FA AZREH = A A7PF FAE
MVM: MVE 9% $93tea 243 MVZHMVM=MV-MV)
BV: 7t
BVM: BVE 9% F9ztos 243 BVEHBVM=BV-BV)
NI: 3} s=o]e] F4
NIM: NIZ 4% Z9ztea 243 NIZHNIM=NI-NI)

HE] MVME  BVME} i3 ok(h)e] T2 Uehton] NIM#} ghe golet
F+O] WA Holm k. oleldt A MVMLS BVMel el & Zolehs
AT FUT Bl £ AT ol BAS AmEtRel did Bhenz
54 AdEe Agstel ARHAe] wet § 502 Wirel A Hltjye] 3
A7H) Bhe] W 7t BeiAe) el A dake ATt
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@ o W] Hoje ATk BA

W mvm bvm nim 7 e
mvm 1

bvm 0.8765%** 1

nim 0.8135%** 0.7571%** 1
2Ei 0.0517 0.0397 0.0259 1

Z1) %, RE R AT 0%, 5%, 1% 42014 SelEe o]

4.3 7H4 19 digt AFEH

[¢]
T dFelwt M 12 EAHY SA7AEE Y A9l it E4ol ¢
_]

BVMTH NIMo| E494:91 MVM3} §ofst 9H(+)9] BAS Holx grie #e &
AT 4 9Tk ES R 7} 0820902 Bge] Agele] mhe Hrks A2 & 4 9
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@ 5) A 7199 Rl FAAY

= A =%k
intercept ST1.06 e 10.01
BVM 0.73  wxx 103.23
NIM 4776 59.36
F 27,479.78
Adj-R’ 0.8209

F1) ¥, KE REEO AT 0%, 5%, 1% FFNA GolS ou|

O

94k o wte 2E2e WE & . meA 7HE 12 AR,

- 42 -

E 62 FHAGA et 7 2Fes ol 7Md 1o digh AF 242
a1t
(6 7Md 19 Higt 45 24
Sl A <131186(5:91) =gk Al 131186(F91<) =3k
intercept 178.64 s 2.92 1,038.15  *** 10.78
BVM 047 s 35.81 0.77  *** 85.24
NIM 15T e 50.76 421 40.95
N 5,996 5,996
F 7,232.03 16,746.72
Adj-R* 0.7069 0.8482
F1) K, xR T 10%, 5%, 1% FEA FoghE ofu]
E 6° 4 205 29 AdEe] &2 et ¥ B¢ EF BVMo| {9
gt O e 7ML oy Aol w2 EolA Aol ¥ & Ho Ay

| 2A HER] dizel, 719 AEAHRe] wed AR A2 #t



JEY & e ddks AHRel w2 7Idee] A FREEAel w9
sl o 2 A A%s] 2HsA G2 FIolRR, o] T4 Kot wod
1, Yo o] He fudii(A)E Fulsta o] Huj#del BUMS] Asabgus:
T VI 4 (B)E olgete] F7HHeR RAsIgl,. S4 AT (F DIt Zr

(& 7 guaet BVMBe] Aok e 371 74

B /M RPA =%t
intercept 201.47 ** 2.49
BVM 0.65 *** 50.98
1A 840.51 *** 73
BVM*IA 0.09 *** 7.08
NIM 416 59.64
N 11,992
F 13,923.77
Adj-R’ 0.8228
F1) *, ** *FEL 7 10%, 5%, 1% oA G2 9n|

7)) 27} w5 4

IA: FAAo] $915 B £0™ 1, Bow 0

E D HY GRspE FAAR] dist AeAgHaed BVMFIA - glol
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ABSTRACT

Influence of information asymmetry on stock price

change according to fair value evaluation

QU, KAI

Major in Accounting

Dept. of Business Administration
The Graduate School

Hansung University

Although the introduction of IFRS may result in additional costs
to companies due to the change of the new accounting system, we
can expect to benefit from the enhancement of corporate value by
raising the transparency and comparability of accounting standards of
Korean companies internationally. However, there is still insufficient
evidence to show that fair value is more efficient in certain
circumstances. Therefore, this study demonstrates the change in stock
price before and after the introduction of accounting system in stock
market where information asymmetry is implicit.

For this study, data were collected from listed companies listed
on the Korea Stock Exchange from 2007 to 2015. During this period,
2011 was excluded from this period because both before and after

the introduction of fair value were mixed. As a result of the analysis,
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the difference between before and after introduction is not
statistically significant when the information is asymmetric and the
information relevance is higher than before the introduction of fair
value. Based on these conclusions, it is suggested that the Chinese
market with high information asymmetry should also be urgently
applied to international accounting standards. This will not only
improve the accounting system of our country, but also contribute to

securing competitiveness in a global industrial environment.
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