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(E 5 UEQ()Z HIFATAS(ME2E)e TAEY

QB AN R G5 § ) Tl 2 A e e
A FT U P —
) AR(377130) r et dEe
0 —0.0066 0.0008 -1,95* 0.1064
1 0.0043 —0.0001 1.15 0.0350
2 0.0005 —0.0021 0.60 0.0453
3 0.0015 —0.0043 1.33 —0.1492
4 —0.0046 0.0027 —1.85* 0.2331*
5 —0.0039 0.0023 —1.56 0.2264*
6 (0.0038 0.0039 —0.02 0.0252
7 0.0065 0.0044 0.52 0.0650
8 0.0006 0.0066 —1.43 0.0268
9 0.0015 0.0082 —1,51 0.1637*
10 —0.0051 0.0049 —2.11* 0.0294
11 —0.0019 0.0015 —0.60 0.0600
12 0.0035 —0.0019 1.15 0.1137
13 0.0028 0.0007 0.40 0.0859
14 0.0000 .0062 —1.18 0.2261™
15 —0.0029 0.0035 —1.25 0.1746*
16 0.0023 -0.0020 0.85 0.1850"
17 0.0006 —0.0065 1.65 —0.1334
18 -0.0011 —0.0000 —0.24 —0.0882
19 —0.0009 0.0031 —0.81 0.0184
20 0.0004 —0.0027 0.64 —0.0848
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#2719 BT feldoR w4 Yehdon ARBARNNNE +4, 45, 49, +164 &
oAl R ()9 A4AAAE deRth (B 2)o 93 7} AZ]J[UE(2) ]S AM&&
EAME AR5 e NFEY NFSIEZPRIE 0 3 290 2z §A18 Fat
7 et R 58], 2 ZR] &, AIFEdd o iyt 5L o83 Feole +5,
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(E6) UE(IT HIEASTIBAIZEE DY) BHIEN

; -
CEBENE PR PREe e T
Az
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AR(63719)) AR(37710)
0 -0.0069 0.0040 279" 0.0136
1 0.0042 0.0020 0.55 0.1359
2 0.0019 0.0004 0.32 0.0366
3 0.0012 —0.0034 1.06 —0.1606
4 —0.0046 0.0056 —2.58"* 0.2303"
5 —0.0033 0.0054 —2.08" 0.1135"
6 0.0040 0.0056 —0.44 0.0846
7 0.0080 0.0049 0.76 0.0541
8 0.0006 0.0088 —1.92* 0.0353
9 0.0025 0.0107 -1.83* 0.1854*
10 —0.0044 0.0065 —2.11* 0.0744
11 0.0029 0.0005 0.58 —0.0700
12 0.0017 0.0038 —0.50 0.0388
13 0.0014 —0.0011 0.49 0.0198
14 0.0021 0.0073 —1.15 —0.0199
15 —=0.0026 0.0036 -1.30 0.1058
16 0.0022 0.0021 0.02 0.1687*
17 0.0006 —0.0061 1.61 —0.2788*
18 0.0002 —0.0044 1.16 —0.1284
19 —0.0004 0.0048 -1.14 0.1386
20 —0.0024 0.0007 —0.66 0.1597
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The Information Content of Consolidated Accounting Date

Seonghwan Park*

ABSTRACT

The purpose of this study is to test the information content of audited consolidated
finacial statements, Tests are focused on two issues : to test the information content
of consolidated earninigs and to test the "incremental information content of
non-earnings consolidated accounting data,

The results of this study are as follows,

1) The market significantly reacts to consolidated earnings after contoling the ef-
fect of indivisual earnings announcements regardless of testing models,

2) The consolidated liquidity ratio variable of non-earnings consolidated accounting
data is significantly reacted.

3) In the additional analysis, the stock market reaction on the unaudited
consolidated earnings of fiscal year 1992 is not significant,

These results imply that audited consolidated financial statements are informative
for investors in stock market. Also they shows that audited consolidated financial
statements have the tendency of having more significant information content than
unaudited statements, which implies that the former tends to have a significant infor-

mation content due to their increased reliabilty through external audit.

* Associate Professor, Dept. of Accounting, Taejon National Univ of Technology






