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------------------------------------------------------------------------------------------

& d7e 3F3NE B9 dud ?E%‘X} olgclSH el FUAAE HE}D, FAREY ABHEE Bk 53
B9 E43 Baolde] AR &4 F¢ 4FHo2 FAsgth 20024 119578 2007d 7] EEE 47009 9
dold dZXE ulez FNE £ AH, 4FHR] FAANE A - F2 77 235 Eo] FFH] B9A
2307} RAAENA F98 FLE Adshe 2oz vehdt, £F FAREL 437100 #2 B R AY 7449
3 5% Zo| FAARNES oz Jﬂl-‘“‘% 8o uo} RzishA whgaiglon, w2 ¥ molojd)] t§ 39S A
P40 AU FUAAY WFA0] ¥24F EiE ¥ES Bole oz vehth ¥ ARA 3BT A
339 BAE FEF FRAME F7HF] dFAo| et ozt JEBRYAE FAF VRS 7K A=
B, R Ak ARRCIAEC| oS ne] SR ohlet 1 o] re] AP SRUYNA 12
dta] oAl Wedta §lE-2 vt

7129 Y A7E0] A9A AR FEAFN 2 RE A% de], & 9T AR IF= VA
AAre 543} Haolde] A4 $4¢ sekshe 5 AT $49 JAS Stk Aol APEF 997} gt
okgd & A7 Ak ARAZAA P2 AT o ARAAAES] YT olslshe H /8P TS
AZE & S Aoz 7ldEnt

FAC: A9 ISP, 3TN, FREFH, 0|49 2

------------------------------------------------------------------------------------------

A QA2 85 AFEA7EY oY FA
vlg vlad e FFYE /K Zleg Badg
(Waymire 1986: Hassel and Jennings 1986:

FAo| o] 2, HGAe ALAQ SHHE
FAE 9% FAASY FREgYS FFoEHN
M (adverse selection) 59 H|EEA FAE
#3AF  gle 222 7ldE(Diamond and
Verrecchia 1991: Leuz and Verrecchia 2000).
T YA} HHhe o|YdFA e A

A49 § 2009). AT Y7L )5 R Al
o] s ats 170 AB2A Y F84L 7}
Avte] e 43 AFFARE g o] 85
259 FALAAR Y foF WS T
ueg 24ddn & Ao|th(Beaver 1981).
ol o] F2 FoAe 19708+ BIA
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d&38e HHH44 (information content)el
g A7 ddstA AP Ao (Patell 1976:
Jaggi 1978. Penman 1980: Ajinkya and
Gift 1984; Waymire 1984 %), °|& W¥£9
AFe 492 dFBEL FREAM F840] e
< 453t i, old Hlg fejute] FAATF
E &47(1997), 24 F(2000)9 &5 AT
o 2X 1 & Bk ofet ¥4ZAF} BT YA 5
A %2 YoV Bl 0§ d7E BRI £
#gslo] A9 2 FRIHGAE A3 FET
Rolg 71dat7lE og.

Fevel AN FREE 2 ASELS
1990 Ze] SJ#Y7IE AXNEN &3 ¥}
£ 7383 vt Ao LA AgulS o] &3 AA
FAMA 28] (DART: Data Analysis, Retrieval
and Transfer System)o] F&5AA 7|AEY ¥
AREE Ao 238 F Sl $70] njis
aem, 34FAA=(Regulation Fair Disclosure)
o APeg BYA7t AFde AHHBE BE
ol AAASAA FAlol AFHA wet FAARE
o] FEREFYY 43t 2 FRALIAINI} VAT
M= ool 9ES Fn] 2004: AER &
2007: °JA¥ T 2007). = 4A9 IAA=
MNEZAL 3AFEEY Mz 3 A% RS
X8 S FINZ Aer Badti(HFAMY
A7 2005: o|A4 2009). Wt Ao} 2o
Hste FEFAA LRS e F9A dSFP R

#A+9- 922 1Y9

AA% 22 o FEAS 712 A2 JgqdE
o old & A7 29 FHIANE 5 2%
g A4 dEAEE g 1 JRERE
38z @2

ohge £ d7E U 22 FhoA Fu A
PAT+E FHstn ok AA, HA AFE°] 3
Q7 AZBEe] FHA oo B F1 3
E A% 28 2 d3e EAAEY AFueg
ARAe dEFHEe AR EHE dHefgezy
ZAEEY 479 odE€ Wiz gl 53 £ o
TE 71E AFNM dRAA] &2 FEATAE
(venue)ol we} A AuEEo] YeldE B
ogFo2M AFHo YLr FesAT 1 FRE

Sate 93 YN E dSHH F840] 2
39 4 48 Z=sxn 9u.?

A, & A7t A4 dFH R g A3
€ 238902 33 ne] 547 7 Bao|99
A3 £4< 125t 4. King et al.(1990)
& A9 dZHEY FBAE dSAH, 453
B 2 249 gz Fddn g =& Gong
et al.(2009)€ 9FHoZ FAHE AFHEY
EAD AgFog FAHE dFFEY FEA0]
B3 AAE 7 U AR Y. odl & &
TE 3AIYY ool & & e AF
A, %A 59 44 &40l AR oY FA] Y
A ds 1 ABEA vjd F Sl dFRAE
M2 AAsa o8 AFHez BN, °

1) 871997 € 294 3R] AL AN} 9ASA Gevhe 27 Hag v {4 BR710e B4F §24 §(2000)
£ A5 TEAYC fI@ F7NE0] Yehdthe 4t 23E Rasta g

2) 24923} 2747(2005) % FE2 (20072 3TN =Y oF, 0§ §d LR I94APR Fo AL B4 8l
t. tit ojg A7dA tFR Sle IHAAPRE HAZAY T8 F A1EA AF o)A FAEe FH(1EAY) AAA0l=
2 £ A79 $HUQ AAZAY =2 019 AGA o|YdFH R Fol7} Tt

3) Bamber and Cheon(1998)% ¥4:4 §(2009)-2 A EAF0d (venue)oll e 297} o]el ZX|o] A4 AL ¥4ska Qo &
A7 AEAFA (venue) o] e FAAES] A AR £33 S
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AR ojolFA el AFen 0 2He

R R AR

4 7ML 71E o|gdS ATl E BAHR
AZE w7t gle AR AR,

AR, B A9 F7HRAAME 394 oY
239 N34 A4 A AAE EHY
4. ol A9A d3FE LEAHY F/PAF]
olgeExo] g7 FH o< WId AEAE
Anue Ao2A AFFARE] ZIA 457
3o A4 L A%oET YA€ AFde A9
tH(McNichols 1989).

E d7E 20029 119%H 20074 2744 ¥
AEANE 5o uud A9A d3HE F 9%l
o] gF a3 TP Y& 47024 & WS
2 3tk 497 d33Rs FAE A A - ¥
d 24 2345 E(AR)S ¥sst 245 EEY
H]&(U-ratio)d] Fo|& APo2H 394 454
5o FARIRE AFdAAn, 3L A - F9
4235 8(CAR) S FHHUSE st 3AES
< 59 d33ue S Buodd 23 &
o] AR nAE Y BT

B d79 F8 Age dgd 2o AA, 29
A dzARe FAL0)F FA g (+1)d
A% 2L E(AR)] UERen 2AFAE
¥ & (U-ratio) & 34 -19%8 A +297
A #od Aoz BARAG. =3 FIA AFH
o] (forecast news)e 719 FAY A - F9 F
AT E(CARTAE FAT F(+)9 33
A7t Y Aoz e oe YA d5F
Bt BARSAA Fo AR E85 U5
oujshe AozA FY APdFde Fol
EhA td 2otk 3 AR FL 24
(good news)ol diaiAe FAL0) FAE ¥
(+)9 ARe], Y& 22 (bad news)dl W3lAE
FAY g2+l fAF &) ARl vet

8o 139 M4E 20104 8%

R by

Ua ged, ol 93| (forecast news)d] ¥
o] met AYAY d3FE AFHeEsL BoldA
U EAAES uhggo] FLEA %2 & Ao
£ AEE A S At Ao

£, NRurge 24 29% BAE ARdME
34712 (horizon)o] L AR} 719G
AU~ 2 52 5§ dSAHHAN FEAL A
Aukgo] yehgon], AAEE FEE4Yo] w2
7143 9449 wEAol 2 719 dFFR
oAe Hoh £3d Al Jed. o F
ARAE0] FAQE 8L 7i7te] LEE F R
AY AFEA7L 5o FAAENE 22 AT
9 Add] B} gL AP Foste ¥ Ha
oldd thg AGAe] AFAo] AL 497
B0 EL Ade olddEA9 APE
il grksle Aoz dAdd. 3 Jdig ¢
2, 74949 bad newst FAAEY FEA A
i eS fFIAE g A2 Jeiit

iAo dEPue AFH BT RS
el FAE $MF Ao e 9525 (forecast
error) 7} ARASFE AFEgo] EdHE A2 Y
gt oldd Ay FAAEC] FAE d3F
Ho| 7|AHez wgd|ntke U FA
1A E 73 dEFFEe] FRPE I F,
449 71dAd o8] wgstn A oulct,

2 Aze ENAYE A9A 53R {84
o] o]9a| &3¢} o ZHHe B B8 B0l
o A4 $AA% dolyusiA F3FEs 23
22 HoFoed AEAFN FHPHoz #F
871 o2 g AFAAAEY PF olsste Ul
Qo] #4¢ $AYS AFse o2 wddd.
o2 ZAGAY oY #F FF AFE
M B RN BdE AES A7t /8
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e T PSRRI B T WA S T T R L R T T

A 24E T & Aolq.

2 479 4L dgH 2o, I2dAME 39
A 33 ue] FREAES BAT T - 9] Y4
TE AEsSlx 7MS FHEY. [N 2
3 A7 R ATEYS AAse, vEd vA
dre AFENEHE ANTG. vpA %o VIE
JAe 479 F2AAE 2o%3tn 282 P

Il MEHT AE I J|dNE

2.1 ZY%} ofFE el YEan

B9A d&3re FRA(informativeness)S
AZse A7 Yutdeg d&3uo FAANA
£ A - F3e F47H4 B FAAY R {93
A MEHEAE B A2 oA, 1
29| A%, 19704 7H #-d A7 AYsAL
o{ (Patell 1976: Jaggi 1978: Penman 1980:
Ajinkya and Gift 1984: Waymire 1984) °|&
U529 d7e AYA dFHEIL AEA A
AREFH} QS Welx It

%7] Q724 Patell(1976)2 1963 d5€ 1967
A7kA $23¢0]9(EPS) S Aoz FAIF 336
N EEY FUAFYES B4 2, ASHRIL
FAE 71z foF F7REFO] Yehde RS
FA3}AT. o A gEFdE AEE 9
4% Jaggi(1978)9 Penman(1980)9A = A

3¢9 yes 237

Tara B T TR A YT,

st detged, A7AEL o8 T2 294 d
AR} FAAENA £-43 BRE ALE FA
2 A5z gl

o olg Z27|AFE Z9A good newsl
afA e Al ko] BAd: AHE AR
got? Ajinkya and Gift(1984) 2 Waymire
(1984)€ Bt} 7HAE A7RE S B3 A
dlZatele] wWak(direction)® Z7](magnitude)
o vl vepdthe ZAnE AAstz Ud”
E3] Ajinkya and Gift(1984) 7]d=37Hd
(expectation adjustment hypothesis) & A
1 ol& AFsta k. F A9AE vl ol
g Ade 2eF AR A} Aol BY
AL ol 233 A8 d5FRE I F
AAEL o]Z HY(bias)fle ARZ Woleqy
good newsll= %(+)9 F7hikg-E, bad newsele
+(—)9 FhHES BAde 7MHdold. 19704 %
B 19773742 Wall Street Journalel Jerd 259
N EES ddo2 4T 2 4 M A
A8t k. Waymire(1984) =3 A1 23S
AA & e, 1969956 1973 d4 ZA FA
€ 4797) EPSelZA]9] o] &ajo| 9} FHZATYE
(CAR)S Hlug A3, o|F el £ FAAA}
UehdS st o § FAAEY AR 'i'l"es'
o] dZajole] A7l HlgHA UerdS BAFE
Zlo|c},

A9A d2Ane FREIAS BAY YFATF
£ Hudy 9dd AWE HoFan G ¥
FTYA AL ddeR & APAFEe 4Fd 2A

4) o]of thal Penman(1980)2 Awa FA 70| 2947} good newsE FAIE 40| bad newsE FAY F8c g4 27 o}

Foll yehhes @4oz d4sa g

5) Ajinkya and Gift(1984) @ Waymire(1984)%& #524719] o]2e|22E AlA 7|dio|2e] 82 (proxy) 2 AHE3lg o, 2
47 |33 ne A W o) Foid B FAM B 4% FAPe2A APAF(Patell 1976 Jaggi 1978: Penman 1980)

o WEEL /s Sl
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Agx OI?JUHPSE.J Al’sﬂlaa-} a a@gﬂ

R, B S SRR SR SR T R

I g Bt ohz} 43 Aol EoAe 2
#32 AN Yok ETF(1997)E 1993d
8 19963744 719AH3|st AAA R Ve
20097) A9 dEAE BN, dFHE
9 4%} F/MES 7HARA Rdte Ze &
A FLEN} §leS AAsn Ao ¥ FEH
$(2000)& 1994958 19963712 FFAAA
B2 53 28 8279 BES FAT 2H,
Z38 BEYY F9F 235 E(AR)0) YERS
< Buda o 8 &3 A9€(2000)
F7hke gl FAAYFE o] &3 T 2D
A dEPE FANEE A - T /@ AdF
9 7P} dhede 2HE Badn oy 4
Z3lol9] A7) ARFEE Tole FrAF T
A7t 95 w3z .

o)X U AYATEY A} BAo] 2L
A fEvet ALEA Y] FRAEE0| 18] &
g5 4%d AV1E WdeE, A9A 43R
EF SBA EES] FAAES] #o] FFHA
2P Aoz olgErt. EF APE Aty
A As]go] "ojA X #bA ] FYE AE 3§
Ue g9z AAEY, mehA ol g APdF
A7} A 2L AEINE A48 FET
Rolgt 2337 oyt

Sevel AENFe AFREH 2 ARAL
199040 2 #9718 AXUN F&I WstE
28% v gtk AHUE o] &7 AAFAA 2
(DART)o] =€AA AAlo] A&ste BE
FANFE FAAS ANTReR 238 F e
70| FEHULH, FFFANARY AFPoz 7|
de FLAEI} BE FAASOA AHH LR F

A9 wet FAAe] FREFYo| 43isn A
BAZGEHR} A3 AdH Y (e|9EH F5
u] 2004: #4274 5 2007: oA€Y 5 2007).°
=3 A2 7193 AZIENY A - AF, ZAY
39 yrAdAES £, Adr$AEY =
d 5 949 AT AFe e AFEA
AL BARRY /A FAHE PN Rez
BnEch(HENY FAA 2005: olAE 2009).
wetd Ao 22 FRBF SN GRS
Aoz dFsE oY dFFRe FA %
29 (off-line) & F3M ATHE ZHEY &
g BaAAEA R FRE AT Aoz 7
diert.

ol ¥ ATE HI9 AR oA EHE
A9A EARE YAeE 1 FRIARE A4

FotaA i} ol & S8 £ A7 A WA 7}
AL g3 o] AR

7K 1: Z9AE] olYeiEA7t AL Al
239} v aste] £ 7-$(good news)
F(+)9 F7HEo] Yehls, AR
£\ 9} H|wdld ¥ 7Z$(bad news)
£(-)9 F7hikgo] Jephdd

old, A7 2R IFHE FAY A
o] AFEA7L F9dZFA(1 month consensus)
g o &3tn, ATt FYdSA} Qe A+
£t ¥99(Random walk)EHe] we} FAET
ARA & o] &3,

6) AATAN 2L 199949 495E A5yl Aulavt dAEen, FPTAATE 20024 11978 %52 g

AT X393 M4z 20104 8%
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2.2 A8l #yeel

7] QFEAN B9A dFF BT /@ F7t
HES sl ede AREW} AEHA, 35 4
FE9] We AR IS vAE S5 HY
AR $4S sehsie Aez #FHUY. King
et al.(1990)& A97 5H e FEAE 45
A, d53H 2 A4 2 Fd3n I
o, Kim and Verrecchia(1991)& <3327}
Agste d3ao] 2 1 F¥ g RS
o] 239 < AANFn It F FAAS| A1
e T2 A g A2E FE 2t Aot 2
F2, 2 9 o] ¥4E WA AR
ghg-o] Yehdths Aot

E Ao FAAEY A 3EH 9%
< 3l Aee didE A9 d5PR AR
EHEE Fofstn, dopt dFHEE LHI}E
7199 Buoldoly £ e FH S4EFH
ARrge] JPRAE SR A FH
A 7Mdz 449n”

2.2.1 d5a]9] ¥

@A Patell(1976)% Penman(1980)& <%
zpo| o] Wk wel HlhY AL, F good newsdl
e fol @ F7PAF] Yeide 2348 B3
oy A 4752 23]8 bad newsdl W@

2(-)9 AAukgol good newsol g %(+)9
AT 34 Jepdte 298 AAda 3l
t}. Hutton et al.(2003)9] w29, A&7} Al
33t bad newst ¥ fo¥ FHEEE 29
3A% good newse °|F ALHste FAF 2
A7} guve wgk F7hikgo] FFdY. EF Ng
et al.(2008)2 good news¥d+E A4S £
3H(underreaction)®l& 2%E At Ao, ©]
2% bad newsel] tig Aol good newsHE
% 3A Jeide AL 494 A3t BeF
A5 B Aol §& ALz WolsAqA]
mj 2o]c}(Jennings 1987: Rogers and Stocken
2005). T T3 AGAe EAHoE Y#A 4
ZQ%E 71A7] Y& good newsd] HHFL
AdFoz WA, ofF TAA Fod H#A
A%E AL A= ¥7] Wil bad news
o AL FdAoz A vepdde Rolo?

A9 5(2009)0 =, fevete] 294
dE38 gA GBH JFo| 7y o 43
o AYLSFE AFH A¥Ao] w2 AR Y
vt gy FAREC] A9ASY 4543
e A349 Aolg APFoE A, B
G2 AR} BEALSE B B3 A
o] yghd Aoz Zat.? old oZ3jo]e]
uhakal Al Aukgo] A digt 8 AFe] sHe
53 o] AF3.

7) Baginski et al.(1993), Pownell et al.(1993), Hirst et al.(1999) 59 A#AFEL BYA 4541 FA B (form or
precision)o] g AAuke) AP S BHsm Yok AT Sevt AR dZPRE UFE(99.4%) A d3A2 FAHD
ol vHASY F 2009), ¥ AFolM FAYeel B /K 43 4sid

8) Kothari et al.(2009)2 good newst bad newsol Bl AFHE 3 B¥2(leakage) Ado] 4517| W] ASHE TEAH
o|u] AHo| AEBo] Fylo) ulaislo] glojN TANHES AEF &L 7|7 E good newsHt} bad newse] AlAEHgol A

vehthe Zelgta 493ta g

9) A FAME NPSS AT FFH S(2007)IME FABR(bad news)d F7h3E4e] EAFE(good news)el ¥1H

g e Ao2 Basa o
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ZGR ojYoiAAEel AFuSs 1 2YR

7Hd 2-1: A9A bad news 39 dF &(-)
o] F7huk2-2 good news ZAld ol
g F(+)9 F7htgung 3A Jepd
t}.

2.2.2 dFA)7]

A% dZAHRY dEA7|% FREFS] A
2 BN AYPATE dAR o370 AT
g ARAR} o 452%E Hada gio
Pownall et al.(1993)& dZ7I3te] &L & - ¥k
7] dZA87} AYALE oZ7|7ho] 71 ATt o
236y JuAgo| e Z2AE AL U
o}, Rogers and Stocken(2005)& <5713t
FolAFE FANAY FAZXATYE(CAR)®] =
ol A%E Bastn 9.0

dZ7)7te] #E5E FREAW} FoAE A
E d3178 53847 dehbes +(-)9
AR oeRy F29 & U F WFRE ¢

g 7 A9 ARy F8Yo| 7MET
2 ¥ ANl £& d3XE ATE F U2
o, B¢ & Az Yo 3P0 AFHER
2o FRAY d43ZAE AFE flol ®oR
(A9 2003: A9 5 2009). @A FAz
So| oj2g AAT|AES I d57I3] F
& AE7L FAE W Bg 97e] ied Aew
dadct. wed 5710 AFkge @A
g £ d79 7ML g3 o] A3

b T e

M 0-2: AYR A2AuY 27| FE
+% Z7phgo] A e,

2.2.3 dF3 R A

A9A dE3Be A5 EHE 24T dFE
9 AFEL AZAo] SFE NS ARG
£ 2% 233z . gut A4S Yelde
)83 (proxy)e Age Arict FYa4A] ¥},
Ng et al.(2008)2 FAFH, HA9 53&
4, 2498 52 d3R3Eg APz 3
Ao Azl L& FRYTE AREE] =
o4& Budlxn ok 3 Hutton and Stocken
(2009)& #A <5x9 B3P FNEE A
A9 gEAE AL BHA Aol £& o
ZARATE ZZ4H |1 UG AFukgo] e
g& AA g

2 AFdNE A9A dEAS ¥ FAHE
A BA 22 (venue) & A2A9] EA 2 o] &3
t} 'Y Bamber and Cheon(1998)¢] w24, 7
YA A SAH RSt AFEN7IS 22 AENES F
8 FAHE A5 234 %L dFFE v B
o FEHo|2 FEAo] & Aoz el o]
E AFEN7N 2SS dusAAid] vlE FHe
4 2 450 Fojun A4S wEoE
Ug mggoldg 58 4 oz Z94 4
AiME Bt AFE 784 FHEE AF5]
m ol ol A F ATFIME FASH

10) ¥ Baginski et al.(2004)& <lZ7]7t3 CAR Alolel #el@ JuAz} 922 Budln Yo ot 5 AN <5712
(DAYS)S S¢% 49ui42 n2l¥ ¥ Rogers and Stocken(2005)2 ¢lZa}o](FN)8] 2718 FAl3l7) $l8) ol 33lo]e} of
277K Horizon) 2] & 2484 (FNxHorizon)2 #%€ o]zt stk

11) FA2ANE 53 Base 294 d2FREe 35 9 - 1. A0 57, 2 ARy, 3. A% Tt o3 24, 4. FRAF
YA (FBUARL, ARYA, BAE), 5. 71ERIE - & g23 e, od FEAF Paldde 7|ddde), Afdx g Bea

BT F 3RS FEIAH 8 4989 E %l o

AYstT H39A M4Z 20104 88
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A vdeidd. A4ed £487(1999) BANES
58 dE&yur} 719493 E 58 53 EY
o d5g< Wiz glon, A5d 5(2009)2
7]?3‘5"6‘31(IR)L} AHAX Z(conference call)
%—’3} dEAHst Beag wjEd 7|AQIE T
5S¢ 5% d3gRd v gL YL Hole
Ao Hasty 9o}
wetd] TS| FRAFYAL] e A=A
9 Zo|& A e gk 1P HI Y ARAL
23} o] EAARNES e AFE ¢3F
Bo) 2o} uzs wed Aoz JlgEd. o
B A7 e FRAFHAS dhso o3t 2
& 7M€ A3

7Hd 2-3: 719493 (IR) B AA2 & §
< ARAFAE (venue) 2 FA8He
AYA d5R8Y A% 134 &
23R " F7hkgo] 2A 4
ehdtt,

2.2.4 Ba0|99 A4 £4

97 &Rl i A FES gAM 1T
dEAFE A SASET oflg FAVIRY B
o]l Yehdes AA £44 M E AAA
A 9 & Ao J|dErh. Gong et al.
(2009)2 Bxolde] SQo2RE ZYA 54
9 4277 f52 & AT AHdH, 1 4
2 dAY $£E% 394 A5/t F(+)9
ARBA YT AXL ok, wEtA Eio
o] AA £Ao| AYA o|YdZA B S

ZARste 89 €99 nIAZ RAAEY A
A o]dPue] AR FFol wet ApEHLR
Uehd Ao| dAdct B A7 o]dgre A4
&4 F ZA9A AR 49449 ¥FA9
23S Fa AFHEE A3ed.

A, Baolde] tigt AYAe] AFdol &
F5 o] A9 AL Hold oz 7dd
t}. Kasznik(1999)2 good newsE AH|F% 7|4
SolA frefdt F(+)o] A A (discretionary
accruals)o] BAEE AA s, AYAEC] oY
23S B3 ANEY dFAE RFLA e 7
go] &S ¥z Utk =T Gong et al
(2009)2 944 A 9 BZANo| £&45F A9A
E 52 29 Bade ol Adre BA9A
dZo 7 fod %(+)9 FAZL Jebhds AN
s ik weEtd dAY FFEo] & IYdA
4EE dSFRYTE J9449 BN =
< 39 299 AFol AYE A7} Eol 9
Qo Ao g AP WA B7HE ALE 4
il=s

T B3o|de WFAe] ¥&54E 3R
AL wold Ao Jgdr. Yoz 9
o] WFAo] Ake AL AV FFA
YolA e AL 9u|giuz o]YdFo] FjHer
oY1 AlFA d2ASAE dojAck(AGE 2003:
A59 § 2009). HetH FAAEL HA 994
Aol WA & 7oA EHEE o]geFA
& 2 dA7keRS BA 9k & e, 9
Afde Bo B Aukgo] e Aoe 7]
e ? oo B d7dAE d37199 o9
Az FAso 2P 2 F /A9 ME AF

12) ¥ o]9je] WEHo] £84S 2GR J¥EAARI AvugYe] £ & n, ol At JI5] WiFRR] 712 B9
A9 d3PREe A9 7ld5ES Yolude Jdd AL 238 wA 97K £ dvke Ak Ao
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?éﬁx} Ol‘llolﬁ’.ﬁil’-l AlZutgnt 1 Zyeel

gt

M 2-4: ARYE WA $30] E& 7199
A9 A2RRASE FrhEgo 2
A vehdet,

M 250 A7 J94AS wEel £& 714
o A d3HRYLE Frheg
o] A vhehdtt.

ojuj, LANBE Gong et al.(2009)F FAs}
A ARGE 5oz 2380 P HgA
& A9¢(2003)3 FAKHA A 1070de] 2R
ggloleluislge EFAAE ZAAT. A 2-4
9 2-5¢ dZFH g FAAES ATl
yiolee A £Ad AT GFAEA AF
2 BAste Ao2A Y - 9 AR d3HRD
Tollq BAAHoR ABEA %2 /Mol

. B2 3 S

3.1 E2MH

B a7 EEL 20029 119%¢ 2007d 2

A {7158 el 3FIANE T LS
A 9PAH dZFR F 4YolY dSAE E
Faa Qe d238= FRAETY Il
4328 drddez 43¢ A vt B9
A 538 4357t ey e vjedy 9
gol9 dZAE ATt e 544 71dsict

(A9 F 2009). o1F FEAE FHse 714

9| dZ2AHY} FAFFo] FEA %L dFHE
5S¢ AdstE (E 1Y g Ag Zo], 494
dzAue ARade A2 A% BEL 470
M, Agurge] AR 29S BAS] A% EEL
457701t

(E 19 ¢ B #d Ce B89 dxd ¥
¥} A BEXE AAG it d=E £XE
AvEd, 200249 284 2 200349 7574
2007d¢] 102808 234 Z7)she 2oz} Ur
etz gich Agee o 337 MJ(FEF 7
Z)l 24 19070 714dol AYA ASHEE %E
sl glod, o|F AMA(F45)% 3HHe 2 38
AE AZ4(D24) S Y38k 7199 FANI=s}
o Aoz Jehdt EE/|Z Y o338 IEF
19 BF FARTFE F 2.53(=470/190)
ojn}, AAPL oF 3.331(=75/23)9 & FANM
EE Ho|xm gt}

13) ¥ Q3% ¥70lde] A8 £402 oo zAe] slsAd 2L T JE v AME ojdzAYoR s AFH TAY
(DA) 2t} 24 @ 3} (measurement error)7t At o2 e ol £3(WCA)E AYHFE o] &3¢t oiet 3 JonesZ¥
(Dechow et al. 1995)¢] <j&l 34E DAS wAdeR o8¢ An dA F&dhe (X 5)¢ 3A g24] 9.

14) A7t 9YAH o)2AE Z tj3A2XE THstn Jle Hio| sl AREINE BNT Ao dgolYdSAE ez ¢ 2
A7z} (F 2)9 FARIL) wely oiZdnl d]io]de] o] HEHE HE gloiq 1 FIHEo] sjEAdSA|d] g AUA,
gejolela ol o AR Fio| Btk 24| (confounding effect)7t A71Eh £ AFE 9ol 3A] o|9je] §5q)
o)#) wAE 4 9l& confounding effect® SAI3HA %o glen, ol £ A7 Fag $AHcE AAdd. it vj2ddS
AE Aoz 4 (6)9 Ak 23800 BAF Ak (E 5)9 Al vlg] dHFo] A3 WojAly|, vjEdL Agjeld]
H)3| Z7ladAe WojAch A A4A 2005) 3E 22]8 1 confounding effect7t 28] A& ¥& A2 wddd,

15) Adzel 45549 (Abs WCA) 2 TA 10713 Bke) Agleldste EFAASTD)E 7¢ & sle 9% ELo] A=t

LA 397 M4z 20104 8¢
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Aty - g2e - YT

L G R R T B T L L R R e L e i T T 4 R S G AN

(% 1) B27M
g A: ERAYINE
el g G Fu F2 2
A7t 901y d3A & AFsn e 541 (2002. 11~2007. 12) 521
5 997199 &R (21)
FA5Y g0l FEA e Y 5 (30)
7Hd 19] 23l AHRE BE 470
AEA oy A9SE ¥ A dEFR (13)
7Hd 29 %ol AHSE EE 457
3d B: 954 FEEY
' dz R b e ER S 74381(%)
2002 21 28 5.96
2003 69 75 15.96
2004 72 84 17.87
2005 71 91 19.36
2006 81 90 19.15
2007 93 102 21.70
A7 419 470 100.0
id C: AQd HEEX
: AT ol A 719 =+ EE ¥ T34 (%)
48, 4% 9% Az D15,17,18 11 23 4.89
gt 9 ooF Az D24 30 65 13.83
g2y, ¥|3452E Az D25.26.27 24 44 9.36
7147 AEY D28,29 16 49 10.43
A7) - A&, AR Az D31,32 18 45 9.57
A4 F45 23 75 15.96
Ea0)¢] G51,52 16 38 8.09
Au| 29 M72,74,75 14 40 8.51
71EH1670 4H3)) - 38 91 19.36
A 190 470 100.0
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Zon oloja el AFeign O 2H2

3.2 g7y
3.2.1 294 248 A9 AuEH

AQA dZHR7} FRARE N EANE B
7] S8l £ d7E AREYS o4 ARET
(event study) 719 AHE@T AZRHL 4
(1) Zo] ZEY F glom, A7ldA Re 2
o MEFY jo FAFYEL, Rac t29 AR
FEZFQ $£YEL, wiE 2AYE, g, = Z
Zt AARYe| B4 (parameter)E UERATH Al
AXEEZQ FYE2E f715H AWIYY
ANFAF(EWDFYES ol&digen, 45%
2 WeAFe 47171 B9 dSPR FAY
2559 AHE 69 A7A Y] 25042 Bt
=3 AEY i A 25 E(ARD S 4
(2)st Zo] 339t} 4 (294 a,9 B.& 247
i 74 ANZEY9 J53at el FEX 0

Ry=o;+ B, R+ uyy (1)
AR;:=Ri:_&i_ﬁiRm: (2)

9 25 ES 42T F FRIEYE AT
37 A% A JZEAFYE(4R,) 2 A3
71t W neld AR FAZA5AE(CAR,)
< 4 (3)3 (A% o] 2. o1ZA A
g 94 234589 FAxATYEY FAH f
gL BAAS0| 43 SHAcln FEAY £X
£ Zete 718 8 ¢ A5 TP

AR,= f}AR,.,/N (3)

AT 39 4% 20104 8Y

TaR,= Y. 4R, (4)

t=m

3 Beaver(1968)t X35 EEAM & (U-
ratio) %3 3Aclde FRENE EMT ut
th. gukdo g U-ratios FAE FEE good
news EE bad newsZ E{d7| 2¥F 74,
AR JEE ¢ & 5 F4E%E §AW
A8 4 (5)9 2o td9 ALY E BN S
EA77e] 2F35E BAHs))oR Yo A
g, mebd A4EE U-ratio7t 120 3A Jgt
Ue A& gIFozn FRAFHE ATt Y
oitt. & 47t AFEY/ dFA (e WAHY
dEFA)E AA7IUA=Z st BIA JFHEE
good news$t bad newsZ TE3dtL oY, o
A 70l AA2 + e ZAE HYE F
AlgtnA U-ratio $4< B3A 02 Fa31%}

N
U= Y (/s N (5)

3.2.2 A%HE 278

BAAA 53R A S47 Bmolde 2
&4 5ol FAAEY ALY vAE 9¥S
B A% 47REe ged Z2e IAYE
o] -3},

CAR,, = By+ B, FN,, + B, FN,,;x BAD,,+ B, FN,,
X LHORIZON,, + 3, FN,,x VENUE,,
+B, FN,, X Abs_WCA;, _, +Bs FN,

X STD,, + B; FN,; x ANALYST,,
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+ By SIZE,,+ B, MBR,,

+ ZBuo.) YEARy;, + €, (6)

o 71914,

CAR = 797 d33L FNY A - 39 FHz2u$F
9g

FN = Z9# 3389 dFAo] (=794 9Y°l
P22 - AAZIRA (AFLA7E FeSA
Ee FAUE 99019)) = 37109 34 2
94 A7k

BAD = FN°| 59 7% 1€ ¥ duiis

LHORIZON = <3712(3A71¢ 8% - 453
B ZAY)o] AA FR FEhE ZAse 3
+ 1% $o% qujds

VENUE = A9 3387} 719493y And
2 2 53 2o FAARE gz UEy
E AT 1€ HA% guis

Abs WCA = FAYE 52499 ddigt, 452
Ao = ((Ad)2AE + A A+ A FF+AF
H)&+A7| B S AME-A] A} F-A8 = F-A0] 2]
FH|4-071EH-F5A) /7] 2AREEA )

STD = %7149 #A 1043(H4 774d) 9ol
ouistee FEHA

ANALYST = FN &34 AR7IUAZA AFE4
7t B FAE ol 87 FF 1& FoiF o]

SIZE = 71ZAZ 9 AbEA (i d9)d Ad=
a8 A% &

MBR = 712N A7WEd/A712E 4530

YEAR = 7t =¥ gu|is

€ = Aoy

F

85 CARee 497 53R INE A

F 39(-1, +1), 4%(-1, +2), 54(-2, +2)9
FAZHEER ZHAYT® FNS AR 42
A1l dZa}o|(forecast news)2A A9GA d
ZX M AR (AFEA7F FYd A =&

WL dFA)E ARF Y& 23 457199
A 284 AR eg Yo SR, 9
5 B} good news(=FN0)Y A% F(+)9 =
#-9]89], bad news(=FN<0)2 4% &(-)9 =
B0l Eo] Yehd Acg sdEHe uw g ¢
(+)9 @< 712 7oz 449,

MRS Y3 b5 dEAlole 27 € W
F FA] A FNTY 43Rg WFE 7
J3cH(Clement et al. 2003: Rogers and
Stocken 2005). BADEe ZA9A9 9944 4
A7 ARZIYA LG 2 A5 12 F4 o
oieEEA 7H 2-12 ASe] A% gl
AR 3Rt BEEYSrE A4 de B
BE dolsdr FEF Aol ygg A2
2 7ldsE v g F(+)9 F37t o4dEn.
LHORIZONE % 9339 ¢3717HIALE F
Y- EZAFE FAY)o| AAEEY 437 F
TgEG 2 3% 1€ 4@ duiseA 7
2-2% AT AF Wbgolt}, dF7]o] AF
5 AHY BE¥AAo] ol AFWEEo] WS A
o2 qiEe v 4 S()9 F37t 7jdEn.
VENUEE Z%3A 347} 719433y a%d
A 2 53 Zo] FAAEE dBLE ERHE
A5 12 7oA guEsEA 74 2-38 AF
317] 94 Wigelt), ojg d5F RS 53T d
AP glo] FAHE FHR Hg Aol
¥ A2z Jdse v g ¥(+)d 737
7lq et

Hmolde] AFde] A|Furgd] mAE ¥
BA37] A3 ¥e2M Abs WACE AAYT
TR Az 712 ANFAR BEINY

16) F&3he (a¥ Dol oo, 397 A3 Rol dig AEEe FAY 19598 +290 24 /@ 2gol ez 3o
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ZR3AT. TAAE o] 83 Bmolde 2A/E
Aol 2245 YA 53 A A
B9 AL Yold Aoz dAsEE ¥ e
+()9 F37t 7ldEd. £ STDE 9943
o MERE Yehlle ¥5EA 34 107039 9
Jolowistge] EFEALE . U
o BNl 255 o|Y¥FA] o HY
2 olgdlEA FYPL Dol ER i 2(-)
o] #3537} 7ldi€},

9 B o9 B AFRYo] Esln 3l
t $A¥SE g2 2o ANALYSTE A%
A 2ZA AFEN7t] FoldFAE o] &7 AS
1€ 3% duiselt, FN 33 9o A%
NRAZA AFEN7} EedEH 9 FHY o=
A€ 27t 22 43l w24 F Y 7
AR g FAH A TFIS. 1 9 SIZE
9} MBRES 99 +98d Yed F A& 79
1f8202 FAs] A% ¥soltt, Fama and
French(1996)¢] m2w, AlZ89l(WeAs)2
A FELUH X890 nEsE AEsYGel
A Yehde v 3449 & (returns anomalies)
gEE §AE £ JdE Ao daddg B 47
€ ARRYE 58 295YES SHsn de
i, FReQ# JHXeE FHHoz FAs
A3 ol ¥WE TPIT. SIZEE= d3d® 7]
ZAA9] ASTR(YTY @) 228 T 3
o2 F33M, MBRE <Fdx 7|2ANH9 A
AEZFaY oy Azkgde Hg2 2R
Ao 2 YEARE 7t A=Y Huldsyes g2
7199 582 Jed & Jde dduy 49
3 (cross-sectional dependence)S E437] ¢}
& Egaid

A9 48d A9 548 Ee FAELY

AYSAT H39A Hax 20104 8Y

FYX oloiFF R AFersn O 2R

R T vt s 5o

DARTE &3 F#33on, AFAR, F/IAE,
AFEN7E @ FH T2 FFAELHHF)Y
KisValue II$} (5)Fn-Guide®] DataGuide
ProolA &3t} &H oA 9FE 4
stz Z ¥d A-59 1% #E 2yste
B2 7 ¥ed 3-89 1%%ez =¥
(winsorization) 3t} AM&-3}5ict,

V. 452N 2

4.1 BYR} GIFHE SAAFS FIIS

7Hd 19 AFT #¥Ed, 494 dEAE A
A7} ¥]mdte] good news% bad newsZ
TEINLH, o5 A4 aFd g FHE
< BHUY. (& 2)9 #d A A9A 433
o|(forecast news)el Wid 71&€FAFS A3
T o AA B2 F 65.5%(3077)7 good
newsZ ¥75°] bad news(1637)Ech o 2uj
7V B2 2gol Uehdn, olg9 %7 0.084€
bad news B9 Adigt 0.0259 =l 3u) o] A
¥ Ege BUY ol A9A d3A 8} B
Aoz d#iA AJFPo] S HAFE A=A
A9 5(2009)3 LA g},

(£ 2)9 79 Be 338 FANY 4- 39
2HTY E(AR) R FHZXHAFYE(CAR) £ AA
3t1 3ot Good newsd] 7ZAF 29 43R
FAL0)d el F(+)9 AR(0.0082)°]
Bua glen, FAY A - F9 CARE %(+)9
Bgoz fodtth. bad newsd A$E FANY
4+l A ()9 AR(-0.0058)°] 4
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(E 2) oFAl0[0] e EjolE

e A: AFA0lY 715 AF

- o &zjo] (FN) B8 +(%) B EFEAH 1% 2 99%
Good News” 307 (65.3) 0.0837 0.1075 0.0002 0.0438 0.5132
Bad News? 163 (34.7) -0.0248 0.0305  -0.1587 -0.0140  -0.0002
A9 B: 4332 2AY A - ¥9 23598

g Dl v oo Naws” Bad News”

(712b zandg? t 3 aacde’ . i@
-2 0.0030 1.66 -0.0017 -0.74
-1 0.0005 0.27 0.0029 1.27

0 0.0082*** 4.50 0.0034 1.49

+1 0.0003 0.16 -0.0058** -2.56

+2 -0.0006 -0.32 -0.0017 -0.75
(-1,+1) 0.0089*** 2.84 0.0004 0.11
(-2,+2) 0.0114*** 2.80 -0.0029 -0.58

1) d3Al(FN) = (B4 453 - A7) + 37199 34 294 A71%d), od A7 e AFE47t

FeloZ2A(1719) £t dPY)ZAE o] 43
2) Good News = ¢]&3lo]7} ¥4<¢) A+, Bad News = <3}

7t 849 3%

3) 25§ = 199 2AFYF B (11, 12)7109] FAEAGA§
4) %t e A2 1%, 5%, 10% £394 $AACE FORIAWR)

gn gled, FAY A - F9 CARS #9384
%< Ao Jehdd. 2%31d good newst ¥
A2 (0)°l, bad newse FAIY T2(+1)l &
Zk dEAjole R39 FYF WFoE HoF F
7Hhgo] Yehta Slo] AYA ISP FRE

g 7Ride 7K 1& AA s . g dF%

atole] B3] met ARGl Jehde AlHH
CAR®] #9)/d0] o]& Bol& R good news
¢ bad newsel] W3 FAAE WY o] 24
AU ASBEE AFse AIAY PFEA ]
24 %ee NAketa Yot

(F 3)2 A9 dEFPE} AFse dZFatl

17) A5A0le §3 me} AFhgo] 2R g2 A3 disjre o
2A, 3AFEE FAM0 Qe LA FAEE g

% sjio] EAY 4 it WA, Ahukge] Ao tig A
dn AAFRE A3} Fo FAHE Age] sick(Patell and

Wolfson 1982). w2l ZA92l9] bad newst F4A1%o] 28 o]Fo] FAE 7540l &3, o] Asde FAY 4L(+1)9l
AAA9 ZAL(0)8] 37} vehed 4 Sl 3 FAASLS bad newszhn strigte ApdHos FAE AM 1 A Fe
AHQ whe-& By & 9leni(Patell 1976), AR BaF A Follof vl2a Fel FHu b Fiehe 230 vehd
& ok o] A= bad newsol Wi A& FAY cHee(+1)o Yl 4 glch. oS, AR 7] 2 #2l49] Alelel
g ez (& 2)9 HAd Aol YehbRe], good newsd E2 8} o]23}o]9] H7)% bad newsdl Bl 2~3ui7HeF &t

ol & 549 Aoldl s} bad newsol] tiF Akl
newsd] TE FARA F7HEE-E A1) Hel cfetel 3AF

AuFez ¥g 4+ 9tk (Penman 1980). £§ A%9Ak= bad
BE o] AFE fo] glev, o] Aol bad newsell g

AL i Sl T & ddA ol FFsdE A 31 B4 L #9sA] et
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AR olooiaHE el AFuIE O FHRY

(£ 3) o|&Al0|9] olo ME EolE

a1F LER LR CAR-.+1)? CARa.+»° CAR(2.+2”
1 0.266 0.0082 0.0151 0.0152*
2 0.112 0.0058 0.0097 0.0024
3 0.063 0.0019 -0.0034 -0.0033
4 0.039 0.0094* 0.0206** 0.0273**
5 0.018 0.0027 -0.0119 -0.0040
6 0.006 0.0042 0.0010 0.0095
7 0.000 -0.0021 -0.0077 0.0010
8 -0.007 0.0039 -0.0030 -0.0082
9 -0.016 -0.0071 -0.0147 -0.0014
10 -0.047 0.0025 -0.0029 -0.0041

EAFBAT _ 0.612 0.527 0.600
(p ) (0.060) (0.117) (0.067)

1) 2zt 289 d23ole 23, d&dAe] = {(AGA A3 - AF7WA) + 1537149 FA 297 AAEY), old A3
YA e AFEA7L #ed 22 (119) Ee AFYISAE o &8¥

2) zt 2§49 CARY 234, CARw, w = (t1, t2)712t8) $AxA¢AE, ***, **, *& Wilcoxon FEEH % (Wilcoxon
signed-rank test) 2% 1%, 5%. 10% &M $AH2Z fo#E ol (F24%)

9 719 2L ge] ARBAE AMstz S
o A (E 2)& dFA0l9 BF fE 23}
789 B30 2HE DFAGA, (F 32 4
Zatole] 7)o g ALY EY v S HAF
duz . olg Hd AAERES 7 FHE 9
Z3}0l9] A7|¢o2 107) 2F(portfolio) 22
¥u, 7 ¥EZL 0¥ CARS Hluddth oA
o|%} CAR. +»9 ¥l AT, oFao|7} 71 2
AFHDAN F HARZ £ CARe], d5ate]7}
F Az 22 2F(#9) A 71 Fe CARe]
Ueghde 5 AAFez 0.6129 #9& F(+)9
ARBAZ} et o ol FAAEY F7t
uhgo] Hl@H o Zajole] 7] wlFste A2
ANEd. it dFatelzt 7 ¥ a%5(#10)
dNe 238 F(+)9 CAR- . +p°] TEHAM,

AYEAHT Mi39H A4z 20104 8

CARY 337134 wet g F371 e
B 52 FAAE] ded] o SA ol disjA
¥H83l7] Boe 53Rt 7R E oqEe] S4d
AHNE FF wu IS AAeta i
oRlgte g (ay 1) AYA dEZFERIANY
-8YREH +8Y7A (1747 2H3FYEFNE
(U-ratio)d] Fl& BAFn gt 394 453
2 FA g2 (+ 1) M & U-ratio(1.81)
7} dehte 5 3A9(0)02 71822 -14%H
+297ke ZA fo@ F7MAFe| EAEH. ol
A2 4338t FAASAA /83 o84
I UeS BAFE Aot ¥xd] B2 AAF
i A @A, U-ratio® good news$t bad
news® Uyol 4&¢ 28x (28 DI fAkt
A FANY -1988 +29¢ A 94 ¥Fo]
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UTY - Y22 - 1YF

T T

Y T T AT

(U-ratio)

2.0

175‘

1.81

1.5

\35"
I

i /-
~7

1 | L 1 1 1 i
+2 +4 +6

B 6 4 - +8(Q) |
_ |
1) U-ratio= i(ﬂ?.fSE)fN ol wf 2t 2R E B sie $AVIY 2R4E B NS B2 T
i=1

2) Mt 2 A 1%, 5%, 10% $EAN FAACE FAM(DEER)
(38 1) d5ZE MY W - $o| ZniolEFMd|E(U-ratio)

#2HY, ol e AEA] gle Aoz us
g

4.2 Z9X} o FHEof it AIZetS Z2¥edl

7 2-1U1A] 2-59] HFdl ¥A, (E e &
ATEH ALdse AUussd 7543
ABBAE AN Uk (E 9 A AdA,
FN9 B3 (F2)< 0.045(0.010), BADY 3
L 0.3522 FA (F 2o ANE vt} FALsH
tt. VENUEY #¥ 0.201€ 719493} 7]
42 2 58 58 d33rIF AAAA 20.1%
AFEE oJuidt 1 9o Ax B 65.2%°
dalAe AFEH7 o] FA7} dREn 3l
ov|, MBRS H#(37Hh)< 1.199(0.933)2 4
ehta 9ok

1010

(E 4)9 39 Be AQ¥FEY ddASE
AASL . $3E(FsE) e sloje(add
gh Z#AFE Jehdd. FN3 e ARty
BAE ASRY, VENUENAM Yehte -0.126
(-0.123)2 71943y ARAx 2 52 5T
dE3PEYFE BEF dZo] o]RojAn UYF
< oot ¥ STDY Abs FEAIA Jehde
F(+)d BHAFE 9449 ¥FH] ¥
& A9Ae 4@ dEAE TN AFA
dZ0F T3 HolAlE Aoz dNdd. 1 sz]
ANALYST, SIZE % MBRIAA Jehte (-
o FBATE AFEA7Y oY FH 7} %EE!
E 719948, /1472t 242, MBRO &2
5 7929 24AEQ 3% d52 guF
t. @3 SIZESt VENUER' 0.284(0.250)2
TR 2 714945 719493y Agdx 22
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Hyx} oloi&H Lo AFRIED 1 FHR

T R R A S D e W R e T P T U L

(F 4) YR olEYEY 7| Z=EAY
id A: 71E8AF (N=457)

Like ki EFHA TR s v _ 99%
FN" 0.045 0.098 -0.098 0.010 0.451
BAD? 0.352 0.478 0.000 0.000 1.000
LHORIZON” 0.501 0.501 0.000 1.000 1.000
VENUE" 0.201 0.401 0.000 0.000 1.000
Abs WCA” 0.058 0.087 0.001 0.035 0.288
ST’ 1.003 1.033 0.000 0.600 4.138
ANALYST"’ 0.652 0.477 0.000 1.000 1.000
SIZE™ 13.19 1.64 9.86 12.96 17.02
MBR” 1.199 1.009 0.111 0.933 5.717
Abs FE” 0.072 0.095 0.000 0.035 0.513

g B: A9¥s3t AdAs
FN _ BAD LHORIZON VENUE Abs WCA  STD  ANALYST SIZE _ MBR Abs FE

N 0515 0003 0126 0066 0243 -0477 -0.318 -0.214 0.455
(0.0000  (0.944)  (0.007) (0.160)  (0.000)  (0.000) (0.000) (0.000) (0.000)

BAD? -0.827 0034 0075 0029 -0075 0366  0.200 0.171 -0.207
(0.000) 0.473)  (0.108)  (0.540)  (0.111)  (0.000) (0.000) (0.000) (0.000)

LHORIZON’  0.025  -0.034 0208 -0.104 0014 0061 0071 0127 0.116
(0.591) (0.473) (0.000) (0.026) (0.761)  (0.191) (0.132) (0.007) (0.013)

VENUE" 0.123 0075  -0.208 0082 0214 0195 0284 0.017T -0.175
(0.008) (0.108)  (0.000) (0.082)  (0.0000  (0.000) (0.000) (0.718) (0.000)

Abs WCA” 0050 -0.055  -0.105  -0.094 0123  -0.148 -0.307 0254 0.114
(0.282) (0.241)  (0.026)  (0.045) (0.009)  (0.002) (0.000) (0.000) (0.014)

STP 0225 -0.142 0022 0216 0.125 -0.156 -0.259 -0.048 0.170
(0.000) (0.002)  (0.645)  (0.000)  (0.007) (0.001)  (0.000) (0.305) (0.000)

ANALYST”  -0.517 0366 0.061 0.195 -0.162  -0.168 053 0154 -0.261
(0.000) (0.000) (0.191)  (0.000)  (0.001)  (0.000) (0.000)  (0.001) (0.000)

SIZE” 0299 0193 0083 0250 -0.304 -0.254  0.540 0.037 -0.223
(0.000) (0.000)  (0.078)  (0.000)  (0.000)  (0.000)  (0.000) (0.431) (0.000)

MBR’ -0.292 0196  0.146 0.070 0117  -0.161 0276  0.111 0.248
(0.000) (0.000)  (0.002)  (0.133) (0.013)  (0.001)  (0.000) (0.018) (0.000)

Abs FE" 0371 -0238 0142 0214 0011 0206 -0.226 -0206 -0.386
(0.0000 (0.000)  (0.002)  (0.000) (0.821)  (0.000)  (0.000)  (0.000) (0.000)
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The Market Reaction to Management Earnings Forecasts
and its Determinants

Soo Young Kwon* - Mun Ho Hwang** - Young Woo Ko***

Abstract

This study investigates 1) whether management earnings forecasts under Regulation Fair
Disclosure convey new information to the market regarding the change in the intrinsic value
of the company, 2) how forecast characteristics and earnings qualities affect the magnitude
of market reaction to management earnings forecasts, 3) whether the ex post accuracy of
management forecasts influences the information content of the management earnings
forecasts.

Management earnings forecasts are voluntary managerial disclosures that predict earnings
prior to the expected reporting day (King et al. 1990). Managers often disclose earnings
forecasts to correct information asymmetry problems, which influence their firm’s stock price
(Leuz and Verrecchia 2000). Many studies from 1970s and early 1980s demonstrated that
management earnings forecasts indeed have the information content as they influence stock
prices in U.S (Patell 1976: Jaggi 1978 Penman 1980: Ajinkya and Gift 1984: Waymire
1984). But, little research has examined the relation between management earnings forecasts
and the market reaction in Korea except studies by Sohn (1997) and Han et al. (2000).
However, the results from these studies produced conflicting results.

One of the main motives for this study is that the information environment of Korean
stock market has substantially changed after adopting the Regulation Fair Disclosure (FD),
which we expect to influence the information content of management forecasts. Regulation
FD prohibits companies from disclosing market-sensitive information to selected investors

*

Professor, School of Business, Korea University
** Doctoral Student, Korea University
*** Assistant Professor, Department of Accounting and Tax, Kyonggi University
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before making it public. This enables investors to access material financial information at
the same time, so the market reaction is anticipated to be more reflective around the disclosure
day than before. Thus, the first hypothesis of this paper is to revisit the basic question that
a good news forecast of manager is associated with an upward price revision and a bad news
forecast with a downward revision (H1).

Having established that management forecasts have information content, we investigate
whether forecast characteristics and earnings qualities affect the magnitude of stock price
reactions to management forecasts. Hutton et al. (2003) argue that bad news forecasts are
regarded as inherently informative, whereas good news forecasts are considered informative
only when accompanied by verifiable forward-looking information. So, we hypothesize that
the market reaction to bad news forecasts will be larger than that to good news (H2-1). As
for the accuracy of forecast time horizon, the previous studies reported that the management
forecasts with shorter time horizon are more accurate than those with longer time horizon
(Pownall et al. 1993; Rogers and Stocken 2005) We expect that the forecasts with shorter
horizon will have larger market responses to management forecasts than those with longer
horizon (H2-2). Bamber and Cheon (1998) suggest that forecasts disclosed to analysts and
reporters are more accurate than those through other venue. Based on this, we hypothesize
that forecasts through IR or conference call will have higher information content than those
through other venue (H2-3). Kasznik (1999) finds the firms with good news have significantly
positive discretionary accruals. Gong et al. (2009) show the positive association between accruals
and subsequent management earings forecast errors. Based on these studies, we expect that
management forecast with higher accruals will have smaller stock price responses (H2-4).
Lastly, we hypothesize that management forecasts with higher earnings volatility will have
smaller market reactions (H2-5). These three (H2-3, 4, and 5) hypotheses are not specifically
tested in the existing research.

McNichols (1989) documents that stock prices reflect information beyond management
earnings forecasts because investors access some information that managers do not report.
Based on this, we additionally investigate whether ex post management forecast errors are
negatively related to the magnitude of market reactions to management forecasts as a
supplementary test.

We collect management earnings forecasts for the firms listed on Korean Stock Exchange
for the period of November 2002 to 2007 from the DART database. The sample selection
criteria yield a final sample of 470 firm-year observations. We test our hypotheses by analyzing
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abnormal returns and U-ratio around the dates of forecasts. And then, we regress cumulative
abnormal returns on test variables including control variables.

Overall, empirical results support most of hypotheses specified. We find that 1) management
earnings forecasts have information content after adopting Fair Regulation Rule, 2) forecasts
with short horizon/IR or conference call venue are more informative than forecasts with long
horizon/newspaper etc, 3) The stock price responses underreact to the management forecasts
when the managers discretion over earnings and/or earnings volatility are larger, and 4) ex
post management forecasts errors are negatively related to the magnitude of market reactions
to management forecasts.

This study makes several contributions to the voluntary disclosure literature in Korea.
First and foremost, this paper provides strong evidence that management earnings forecasts
under Regulation FD have information content in Korea. Second, this paper extends prior
studies by investigating the relation between management forecast characteristics as well as
earnings qualities and market responses. Third, we introduce new factors (forecast venue,
accruals, and earings volatility) that can affect market responses to management forecasts.
These results indicate that stock prices respond to not only forecast earnings but also
forecast characteristics and earings qualities. We expect this study provides implications to
market participants with respect to how investors assess and react to management forecasts.
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