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ATE e A 7led BEd 7149 AE N Al AgA AR T sste S AT R FYstant
stglen, o2 9l Al =2 71e e - B AFAA As 59, 71 =, 3 AR el TR 7t ek A%
Hhgol vA = G ARIATEHE E(event study) &2 £A319

20209 7€5¥E 20229 12€704] KOSPI ¥ KOSDAQ "“}7]@«] vep 2 HE GBI 4770 S SR8 23
FIES AT 2F, &R 7199 A e A 7Id A w Aggen, dtR 719 A4 FE(Signal) &
Z710) Fal g 7o) ghell 5 A ‘{%—% Bl ol Xéi A o FET WAl FA, A, W] Al w2 B3
& HolFm A golge HEAQ vlE F4 OH“ & Hoste A% Z2HR X Ert

A7 v 2 FEI At E SR, 7199 o9l ﬂrr‘%fﬂ ojfo] Al gz Ak Ase 448§ AES A
340z 4 . }

Totglon, &5 FARE 71% ABAMA = AE 7hedt B4 B2 Alzol8e & 7hed S AT
1€

Alel: Au FA A, Azolg, vHIE AfuAcld, ARG E

=N

Given the high uncertainty surrounding the development and adoption of metaverse technologies, this
study examines how signal type, firm size, and the timing of news announcementsfunction as strategic
signals in financial markets, influencing investor expectations and market reactions. Using an event
study methodology, we analyze 477 metaverse-related corporate announcementsby KOSPI and KOSDAQ-
listed firms between July 2020 and December 2022. Our results indicate that early disclosures by small
firmsfunctioned as strong, expectation-enhancing signals. In contrast, large firms received positive market
reactions only when they issued ‘signal-type information early. These findings suggest that the market
response is driven more by who delivers the signal, when, and how, rather than the mere presence of
execution-based information. This offers an empirical refinement to the costliness-based interpretation of
Signaling Theory. By focusing on metaverse-related corporate information releases, this study demonstrates
that firms  external communications can serve as strategic signaling tools in contexts of technological
uncertainty. The findings further suggest that the proposed signaling framework may be applicable to
other emerging technologies.

Keyword: Strategic Information Disclosure, Signaling Theory, Marketing Communication, Event Study
Methodology
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FuUAleld Aegs AFsHA FH8 ok gtk (Tang
et al., 2022). 53] 719¢] AHE B A|H]
HNetrbs A1) 7S 24 ke o #A4 o
g2 3, o] & 7149 vl 7Hx <} AlF] Zo
98-S mA g (Sorescu et al., 2007h). dE &

vEh sk 2e 7% BEE 7199 71474 e
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2.1 718 £ 7|9 MY oA 2t HE S

7190] Al7les EYsta o] & AlFelA 234
2 SIS R R P s
o A71ee 3 AAA TR % Al ol Weet
A HSEA &S @AM BEAoR 2 534
< WEsHH (Kapoor and Klueter, 2021), 7]
o] Al A&sl7] ool 7|4 B
A g4l FRA g 243t (Olausson
d Berggren, 2010). o]l ZFgelA 71942 7]
o A 1Y Al digk A4 AEA & Ul
2 oF s (Mitchell, 1989: Christensen et al.,
1998; Krishnan and Bhattacharya, 2002),
Z719] g o]% Ao FUigt J&Fs A &
ATH Eggers, 2012; Garud et al., 1997).

ole] 7]zo] AAshe FEAE ol Ves o
Al e opd AR o kA dEo] o &
EZ3) 7 (Kretschmer, 2008). 719 7]1& AY
714 B & otu4E AdEsiAY, A Faket A,
Aol olu A% sjad W] #HE 5

o
ohoolel@ 27 Age Ak wY 5 glou,

i

= ]

A wrgko] Foj gt 4 g-E v tH(Nelson and
Winter, 1982; Arthur, 1989: Bareis and
Katzenbach, 2022). ¢4, 7|<4 A& 2d
719 o] F AFARI 71 gk Agh shol A
g+ 4= 9lom(Cohen and Levinthal, 1990), ©]
2 Qe s 7|9k g<to] djFulo] B4 Aar

olojxl& ek 2T 4+ dth(Sterman, 1989;
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B A7)eo] 84 TFed e =old
@k (Sorescu et al., 2007b).
BE e T AR LS Hol 7199 A
2 Aoz 71sett. 309 AT o] nhet Al
o] e A3 vhg-& ZebA ™ (Srinivasan et al.,
2009: Talay et al., 2019: Mishra and Dalman,
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7ol Y2 370 M=ol oz 7=

Hol uigiA o] EAlete &M, FE Bt
7t 54 @iy MAAE 8l BrelelA Al
EAolv s deste A S Aot (Bafera
and Kleinert, 2023: Song et al., 2023), Al&2}
(sender), 2% (signal), 212 (receiver)2] Al 7}
A 4 842 o] FAZH(Connelly et al., 2025).

7197 22 HE BAiAle A4lo] HAg AF e 4
A FEE 5T W RE O]éﬁﬁrﬁlx}‘)ﬂ Al
;qr)’ﬂoi‘/ﬂ AE v S ghstete ofn|, FAIRE
= o] A5 E #&Fsta sjAste] JAPAH S WEA
%E}(lehant et al., 2017).

Ao et B AGE ol $21xke] At}
Pl AFAQ FFE A e A% =72 A8
gtk olejg Asrt EFAH 07 75l YA
FAANA B2 715 (observable) 8haL, WALz}l 7]
© YA H & (costly) o] ke oo} gt} JuhA]
«W ‘/}F/}lﬂ% ANSR=E 3H’3i51?<]ﬂ, H]-g-o] A<
/ﬂﬂq—ﬂ vol 37t AleA d
THConnelly et al., 2011). 53] Aze] 413
A7 A9 HE “33 7¥e/d, B ol %
DA A#E. dE B, AF AT g5,
W F8 7Id3e) A AlF, dze Fae
A v &3 Br1AA S sl Wit Al
&3t 2155 A @t (Kleinert et
Pollock et al., 2010). ¥Hd &
U e duf o 52 A3 H]gol
AT 2A 7= AA o2 WA WrkE o

A

ol—w‘ /\] 5,_

o 1 > wn ¢

fr xo

=

mr 2

=
o]
H
o
—
A

o

>{$ F—{}'ﬁ

AY o] BolM e Az A3} && 7|Ee=
ARYAC 3 TEIT o F BuI} AZY

A a1 F7Nel vgo] LABA] ¥E 455 Cheap
talk' 2} @cH(Crawford and Sobel, 1982 Farrell,
1995: Farrell and Rabin, 1996). Cheap talk

HYSHATL ®543 ®5% 20254 10Y

of MFH Zkx|of ojxlE S

A AAA Bl go] B gol, WA A<
U 9 £4 glo] AR NS @%@} % 9)
e 5 7

ofl

o2 7+F"Y. Crawford and Sob
B F7el v]go] EASHA] Y= AT,

1 o 2
y o
L4
o =
| S
S
we >
N}
T
ol
o
ti]rjg
o
o o
0110
S
o
&A
r &

N > ot o do rr 2 rlo
o

[F = )

agell= -6k Cheap talke] 7E /\l TAUl B
Av 237} gl Al s Aeahe AL ofyrt. A3
Aol w2w A gL | Algolt 74
o ofmob B2 TR WA 750 gluete F71
o 384 9= " & ATHAmit and Livnat,
1988; Easley and O'Hara, 2004; Karapandza,
2016). Karapandza(2016)= 7199 10-K X1
Ao A wlE) AlA AL RIEE EA e ¥, ol g
Aol SAo] 7199 Al A7 T4 FY9E
I} o gt FHEAE Bty B3t 2 AT,
H]-go] #RtH 2] g Alset sie et FARAtEo
o]F Ao Mt g F UFS HolE
H(Colombo, 2021). °]< HAIA o] w2 &
et AR ooyt £ o] wa} Cheap talk
o] frefulgt Az E A8 Sl on|gt}.

53] AE vt o] shde] sjaiH 7] o 27] Al
& 3 M = Cheap talke] YAAQ HE $-91&

%7] =ZA] 20l E

A, A ozE FYAA AR ST RE
¢ % k. ol FAAE] Bae 4% sl A

(
(it

SE 7t B9 AR A5 AT B
FAAAN dFe] GME ZEap7] weolth. 28y
Cheap talke o8] FE H]|3] oA HA =
o d8 4 (Adverse Selection Problem)<t U4

Twe T

SHA FHEHKirmani and Rao, 2000: Mishra,
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H (Signal), 13914 LA (Cheap talk)e] Al 7}
A FPOZ R Action 7ol AAE A
g3t 2A 5 owlat, AR A FYolvt Bt
AA0l o] ke = H| 8 2135 (costly signal)
2 s} webA Action HAIR] 7t o= 9}
AE] A A AR Hedte ¢
2 4 3g. & &9, Cheung et al.(2014)2
TE 28 ARYE dHeolHE 4% 47}, 3
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&
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o o 7 g nive A
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o A 7Fs T FA e HE Ao
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(Austen-Smith and Banks, 2000),
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7ol Y2 370 M=ol oz 7=

Ao BAA e 2T %

o] 2132 3|43t (Russ and Camp, 1997;
Connell and Voola. 2007). £3], A&4 A&

al., 1998).

A9 wA £ 71 A 3 9

Al

# Az 22T A B0 A% @A
2
o

=
-

>
o:

17gellA S A0z 7 A|RE, 9 a9
WA= BgEAS Fdste] FEA veS
& 4= glth(Pukthuanthong et al., 2018). %
CEO wAl &3 ©es] wA] of Foll 224 &,
A w7, A9 CEOY A (WFA T &5}
2 72 o3 ~eb (celebrity) Sl whel o]
A9l ¥kg-& fF3lth(Karaevli, 2007 Connelly
et al., 2022: W3 9, 2015).

=|

i

Fa, 7199 ARUANY BFL Hed Au
AYS gol, u ltho] EASHE A% BANA
A B 7)5s 6] A48 G
vFIc, 59 417143 HAE 4R s A A

1

4, g, FAAC) Het A% dde] 2
2, ool me EAA Bg wg eka) et

HHSHAHT ®54A 5% 20254 10

of MFH Zkx|of ojxlE S

2016 Robertson et al.,
1995). Nyilasy et al.(2025)2 FApA}E50] v &
o] Skt AIEM oheh Qoid Aot T4
I ZE FHE Algel e whgetn | T Alse] A%
wae] et 44 BEs 2ea & 9eg Hald

ATt

(Thorbjgrnsen et al.,

by 7199 FE 2 week A Ado] of
Yeb Ak we} SellA) A5 A Hofof gt
53] wep 2ot o] 7]&4 BG40l £ Eok
A e, B A 48 THA Js=
2-g3tAIRE, =g AR A 24l 27
& olh ofd wet B A5 719 e~
wH AE IS Aol WM FPsetn, 4
frgol F7k B A whgel nAe 4TS 4FA
o

3.1 ¢4 H|ojE

2 A7 vigH 2 #d 71 ERY A v
= BA57] fal 2020d 7€ 197H 20224 12
4 31U E EE 7o R AAsisit. o] 713t
< Z2U19 deHes <1 i Mol 7k53}
H3, e 27h el 2429 ] EdlE
2 FAR A7) elgeit. 53] 2020 7€ THA|
g e, A4 i 20219 5€ HE 2 Ao
A= WS A=, = F2 7S] ¥ ?X}'
7l N - AR AFE AT FASIATHE

2020: A¥E, 2021). o] % 2022 %77}7‘] DﬂE]r
P
H
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Bl 489 AFA 5 (Generative Al) T A7l @ 4% 4 23RS sH9 AHdoE Asiqit. &
o E W] v ghaetqly] Wi, MEt s g vE 2 dejo|d s 7HY T AR 7IAR B4
7b F8 oolfE B4E V7S BA AR Y 2 3 gEA g2 TR Atge At 1
ESi=s A 17370 437199 477719 2RE HF 1E
mEt 2~ B 2R ARE dadEAde W7 o® FHsigion, Y 7I9Y U ¢ ATAE
?l=(BigKinds) Hlo|HuMlo|~E Z-&ate] £t = dZM7bel=(DataGuide) & Fall TR
At 271 A A7 F 53,614719] 71A} gkl (KOSPI 2727, KOSDAQ 20521) F29 9=
Ao, A BAd A F8 7|Ake} Mt st d AR 73 71 AT S 44 (E D
A wAAo] B AlEE AL & F 5574 (E 2)o AXEATH
o ARE Al 22 75 FH e A = d7e Azl SAst FE vE A
717F W Hep A9} AHA 0w AHER] e B 7] HH AR 3N FES Actlon, ‘Signal’, ‘Cheap
o|HEZ} FAlo] Mt wx g &4 talk'e] Al 7} R8T Action

Al 4
Aol olgl& Al E AlSletion, F7} HolHe dAlz dYd dEor Zﬂﬁﬂ A TAA A
3l ok

APYE Fu] dal = o] FuE GRAHMOU) A, Aulx B SAE

5(KOSP) % Z2BHKOSDAQ) 474 7198 %4 5 £8dt ‘Signal e 7449 2949
24 oz dgadtt & glont vle) Agolut g8 AFHE Az
BY N fF A 958 A% A2 9EL BA A, 49 AL T YRACR A
o, BG4 Ad Sl ool e, srtes

AEFN 2021 2022 Total
39 71k J B (Action) 184 117 301
Az AFH (Signal) 82 44 126
v 914 ol (Cheap talk) 22 28 50
Total 288 189 477

(2 2) 24 U 7|el M7H 54

I~

29 o A 0 x4k Ak 297
& ARt 360102.04 8697.68 127.59 6373078.89 1056568.13
& A 66860.65 2635.95 -2729.64 2904239.74 258682.31
bl 7391.19 296.36 -6865.70 399074.50 34121.82
ol -2} 85214.94 5798.76 23.67 2796047.99 280945.51
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7ol Y2 370 M=ol oz 7=

of A Zkxlof| ojx|l= S

o TSk

1S 7oz A

% (Leading) &%

2, e A & H¥, oAl
o] gl MY % BE Sol TR (Lagging) 1§02 —fo}m. ELE R
B AZHE Gusl) dd, FHe A7t o Aol 34 /1ES (E ) FeAr,
SYfoR 29 sYstgon, 1% 13 Az
AL A5 7, WY olFe 43 xdE B o
o AFHor 2yssth. 7t /99 i Alele - BRI
(F 3)d A3k
B3 7 e %ﬁx}*&—% NEoE 34 .
e & S8
dglomn, ARPxd o d4S nelete] e FE | - acion "
- Signal
Clj’\% T't} ]}‘1 Z‘“ﬂo]' 5]]»/1\_]_'ﬂ %‘SH %}\-% 71% —C)‘?eap talk - CAR
O Uit Id I 2t R VIR Feshala,
A ) AME AR B AS RED 2] G D ered
Aol dRAE AFo 2 4Yadn, w3 A4 £
(F 3) vEl|A B ME D7) REY 28 71F U AR
Nz 3 719 71 1
&) o o] QEIJHE FEHA AYE d H & 3D 2EY A™tdlolH
b (Conﬁguratm) Y o-Egtho] H(NNNEO-TriDive) & AZtgcta 20¢
(2021.04.20) | yory
Acti R
N Mo s NHN, | Wemz ZUE 719 Holdjo|malgoldo] Melu| = NHN, A%F2, JTBC
AE2, LGAA | 2FUL, LeAAe] Stevy Z8E 913 SI(Agd a2 ZE Alg=
(2021.08.09.) | A EXAE X9t 9% ¥},
A= AF2E 269 FAIE B W2 5 294 AlUA] FE 2 F3 2=
asige | A9 AEE A ANALRL 34 112709058 ATANE $354
TFUF 5 WHez 5] Y8 160695000097 S TR Aojgtn
, (2021.08.25.)
Slgnal e‘lME]'
A5 GAlE oldl AR kS B s& A W A £ dzees AF @
T 3 vlEp A ZRE FE5S L3 e 2 AFY] FR4) A5 FF PE s
(2021.09.15.) j
712 ),
shhedge o Amuts vl s ZYUE olo] JP HAX S e /)% W)
SR T AAY MBI A5 Algsta vEpH s o] 7)gel diet T 4T FEd U
. (2022.07.08.) | Atk B3] 22 SEUAR Zofd 229 vehs 97 Aus 2 K-2e
Chear 22 AZE AYoln
aeole 100 Aeldl ] AEAQ Qg ZAY W’ AH|A w592 A 9
(20210805 | TNIESH ZAHE B2 vEh s Auag E39 dEaA L] AT
R Y2 53 AUAE d PRl

HYSHATL ®543 ®5% 20254 10Y
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S 2RE ZUEE vy &
g groz 7]t

e A
R
i Aol e AR fFom, Ad A A5 EE A A7 So] o|FlW 442 T
CHOM | (el MHl 2 2], ZQE A4, A4 A, TAA F4 A o] T3E MOU A2 )
Sienal T A7 dAE gloy 7199 i gF ALE Al dgdle JEIN 7Y
gna (o: NEls A dg, g =9 B9 MOU A2 5)
gga A A god A Felo] gz, F44 Fdoly oA FHol 21 FEIN 73
Cheap alk | (o). wep 28 248 AUA A, 9 94 5 5 224 Ugel A8 Bx)
ZAWE
9e 24 g 7199 24 RS N1FeR A4 FY93S AEse], o2 JlFor Yrd &
N
HEZN 7t 7199 WEl A T Aot HExE BEE GRS v)Zor AA ARl FYHS FeR
A % (Leading) % v‘E’L(Laggmg) dEo2 :rL?:%‘.
&
AR Abnormal Return. AR #HAY AT B4 717 B A £ EF 710 £9E 7t 2ol &
e @7 vyd 98
Cumulative Abnormal Return. AFd @Y A3 E4 7]7F k9] ARS FA3 #Hoz, A
O | wsel sue 29
3.2 AR E A A A 2} HiElE ST RN FT
A AAA 7HAE AT 5 Atk =g 7]
£ ATe vep s 3 719 AR A7 AL 9 (Brown and Warner, 1985).
oA ofu gt A2 ALSEAE Ao B 5} AAATFE HE2 FAEZ] 719 F7tdl nlA
7] Y&l AP A 2 (Event Study Methodology) E 9eS EM5E ¥ &8E e (Fama et al.,
< 831t AU ES B4 Aoy F 1969), o] F AF 2 S|A S ol g} AT, HE
B ZA7E 7199 719§ 9 AR o rlA = Y T hekst Bok2 ST A ol
JFS doote d de] A= 1Mo Z(Fama ME gal 2 AAF 2E(Sood and Tellis, 2009:
et al., 1969), ¥ Ao wep] ~ Tl W3t Borah and Tellis, 2014 Sorescu et al., 2007b:
2 F9 BA gatez AFsitt. Raassens et al., 2012), 143" (Sorescu et al.,
AAATHAEL 84 A7 (efficient market 2007a; Swaminathan et al., 2008), ~ZA4
hypothesis) ol @Ag}. F7HE 7199 A A4t (Cornwell et al., 2005: Mazodier and Rezaee,

IJ—!N

TES AR & 2013), A% 2]Z(Chen et al., 2009: Gao et al.,
wa, A B AD 2015) 5 0D 719 250l o A e 24

WA AS- T AR ARV 719 o A sk H ZEA 850 gk FH2el® Al 1 A
JEFS n|A L Frto| 7 wdda B = H| 2~ AE 22 (Fotheringham and Wiles, 2023),
1412 HYSHATL ®543 ®M5% 20254 10Y



7ol Y2 370 M=ol oz 7=

3 377199 dEb 2 TR (Xu et al., 2024),
WERH 2~ 4 wrxol Mekd g3 (Wang et al.,
2025), CSR(Kim et al., 2024), A2k 2 (Koval
et al., 2024), 87 F A (Jérome and Poretti,
2025), SEC A& (Mehdian et al., 2025) 5 t
&t FA| 2 F AFolM AR (Event Study)
7F E8H 3 Ao olAY AT ©71A AR
Ll @%E@Si getate d A & FEA
= Adt

ole] & A= Heh 2 #d 7|4 2RI AES
&3l B7HE ol F F7kel nR Y& £A T 4

Fe
& 7 AR o] FolZlth AA, oS 7]7Hestimation
period) & AR 3ste] HAAY 7¢I &S A
ot &4, A 712 (event period) &< %
& O] AA F9EY Aol & HIBFIER
& B FA7F Al m S Hokget

49 & 2H&ol = Brown and Warner(1985)2] Al
2523 (market model) = 243t

Hu o o
o gy 4

ox o 19 o

o= 717 FE IHL o] 262A AL = A
shglom, o of 193] Add e Hd T Ao

HE A BE g312 248 Aharon et al.(2022)
< Zasith. AR 717 Agrawal and Kamakura
5 7Hte = (-10, +10)&

49 & (Abnormal Return, AR)

MY 2B Y AR A £ 8 AT
Aol Able] SR Sk BS TlEE 3
7918 el Aol z BT}, B AP AR
(Market Model) & | &2 71t +:9 < %753

HHSHAHT ®54A 5% 20254 10

of MFH Zkx|of ojxlE S

o1& 1Foz 3 YT HEAGT

Ao,
AR, —(a; +B:R,,,) (1)

C AR, ARG 71 0o MR FoE
R, tAAAM 719 i 771 98 98
o B0 714 o] A 7127

“ R, AN A me] AR T
co+BR,,  tARAA 719 i 71 o

o]
=i

Mm i

3.2.2 ¥4 ¥]FA )& (Cumulative Abnormal
)

Return, CAR

FH NG $ABE BY AYE FHOR A
A9 BH A1 B D WA SRS FA
@ golnh. ol @] A A

CAR, (t,,t,) = 2 AR, (2)
t=tl
©CAR (t,ty) © t ANERE ,A-7A 719 9 4
B &
3.2.3 74 1 v/ 9 E(Cumulative Average

Abnormal Return, CAAR)

CAARE 7t 71909 Ad & 71Fo 2 242 7
2 v $9E(CAR)Y FF#ez, 54 Al
ol tal Alge] E& 719 dule] Bl HFA

_I_Or
S-S VUER = A 3ot
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CAAR(t,,t,) = %2 (3)

ity ty)

© CAAR(t,t,)
3% 58

EARRE AR A A )

I

V. 2425

4.1 HEHA Y2 SO H ALY g TEHY F0]

—

(a9 2)& veE s 3 FE Fole] 4d &
o AE Y 2 2o %4 it 4 HA
T E(CAAR) WgtE Yehdth 3 34 F 8

e 2021 299 270¢] ERIFoH, o] F Zé
3N A g AXH A Skert 2021

LT o=

I“J o Hﬁl

202105
202108
202109

1414

d 89l A 71530 CAARS 2021 12¢9
ol 2.33%2 7 EA dehded, ole &

ol

109 #lo]25o] AMES WEH(Meta) & WA 5L
leh 2= g 2454 AR o] 5 #d 795
g A 7drE gdid 2as e ¢ o

(Aharon et al., 2022).

HER A P o] b 7 78 it v
35U E(CAAR) S TAA A% A= (F 5ol Al
Alatant. e = AFEE (Market Model) =

7Igto 2 AHEE CAAR 32 293t Al @Ay
AT ksl oM E Arof|Ae] CAART 40|
AHEE B8 $E ) Yt AA B7 V1ES

717 A CAARe] BAA SR o]
2 Yeht} ol vei 2~ #d 4
s 24 ES A 4%

=%
o, Al Folatae] 719 54, AH 3N ¥

25%
=8~ CAAR[D,1]
2%
1.60%
]
” 15%
4
ﬂ.us;l \
- 1%
0.64% 0.62%
'] :R\ ﬂ' 0.5%
!/ !
VB oo o\ ;A
| 0.07% FE
: .'. ‘\ ! \ 0%
\ s Mk v
\ . g \

0.5%

-1.5%

22202 I
22200 | =
202207 [ >
20200 [ =
202200 [ =
22210 [
20211 | =
02210 S

Ed

3
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7ol Y2 370 M=ol oz 7=

of MFH Zkx|of ojxlE S

(E 5) ol TR B Drhol WE HF £ EuSolB(CAAR) bl
g L4 | F0 4100 | 65 4 (1, +1) (10, 1) | (+1, +10)

Full sample 0.868% 1.148% 0.985% 0.513% ~0.409%
N=477 (1.231) (1.132) (0.454) (0.158) (-0.405)
Action ~0.447% 0.473% 0.755% 0.186% ~0.080%
N=301 (-0.638) (:0.483) (0.377) (-0.191) (-0.782)
Signal 3.346% 2.792% 1.102% 2.098% 0.000%
N=126 (5.25)""" | (2.886)"" (0.481) (2.277)"* (0.000)
Cheap talk 2.509% 1.066% 2.265% 0.724% 0.089%
N=50 (2.885)** (0.818) (0.741) (0.584) (0.705)
Big_al ~0.806% 0.336% ~0.115% ~0.442% ~0.321%
N=239 (222D | (-0.678) (-0.124) (-0.871) (-0.586)
Small_all 2.569% 2.655% 2.101% 1.491% -0.498%
N=238 (2.761)* | (1.970)* (0.722) (1.136) (-0.376)
Leading 4.618% 3.209% 1.398% 2.051% 1.756%
N=239 (6.389)"* | (3.095)"" (0.631) (2.037)" (1.673)
Lagging -2.896% “0.841% 0.629% 1.003% ~2.586%
N=238 (-4.240)** | (0854 (0.298) (1.028) | (-2.682)"
* 23 <k AT t-valued oM

*p(0.10: *, p<0.05: **, p<0.01: ***

AR ] w}a} %E% AdH oz RS o] ehton, w3 A ((-10, -1))2 @

3 ®
FE F7F v (CAAR) = Yebdt. WA
& Al olm] 3 FEe] HEot Rt
o] Y Aoz Hom|, HH F7| o] F F
Aoz frolgh 23 B2 YA esktt
< 7P el 54 v 5l
AATZH(-10, +10))llM 3.346%(t=5.251)¢]

HYSHATL ®543 ®5% 20254 10Y
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Cheap Talk fr3< IiE A
Tl A 2. 265/94 2o ‘—’4%
o) 5] ekokeh(t
PR S ((+1, +10]) J A &=

| °]= Cheap Talk

[

g

-5, +5]) FRHIAE -}7—} 2. 098/(
, 2.7192%(t=2.886) &
+1, +10J) :rLﬁoﬂ*i

A 717 2

o)
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zE A% A2
& vaze,
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3.0%

2.0%

CAAR (%)

4.3 7| 2ol e FE STHel AE EHE

B
rlo
o
o
=0
0x

—a— Action
® - Ssignal
—&- Cheap Talk

=10.0

(38 3) A 71 olEtA YE S74e| M= 7o F7} gt

i} i
-7.5 =5.0 -2.5 0.0 25 5.0 7.5
Day

0

0/0

== all
—&— Big
—&- small

(O% 4) olefA 22 Y2 SoHo Cheh 71 72 AlE g

likl
N
ok
% :
o,
_ﬁ‘mi
i
é
ox

%4@%
(8 D A B s AH PARL S AR RS oD AelE atm
Foz AF 104 5AY ¥4 A7 MPIFAE PR IIGY A% 2
H

(CAAR)= 719 T2 Yehdl ZeZoH, (& 5)

3
T T HolHE oME d=eEZ AYd $A £ T STk
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7ol Y2 370 M=ol oz 7=

238 ()9 FIES 715, A 7 x
%ol 7&* o R UrE‘rkkE}. (& 59 544 4
g ,

&0{‘
_E
F4
o
+
-
=
-
)
=
CIJ'(
+
O‘!
-
V
)
=2
>

= &
o] & ?}ﬁc’ﬂ’ﬂ DﬂF/}‘ﬂiﬁ’Jr 24 7]301] -rx}d
te A AA S S A AR M T 7ol
Ath(Sharma and Klein, 2025). 53] 37} +
AA ol HE 7heidol 5% (costly signal), F
el 7lde v& AgtE o] Frbel vt €. of
3l A9ts AR 7o) R 7gdi e
A7 -5 B9tk Nagm and Kautz(2009)9]
IT B2 A AFo% dx|3t) A A|AL 2qF
7149 A7E FAS Y 48 d5sE
el gk %‘ﬁ@‘ ’\]gi OH’“O}U% e 71

< UﬂE‘r‘ﬂi ‘?—iﬁ O]T CAAR H

of MFH Zkx|of ojxlE S

& Fol AdA o w Agton, 7 P BA
HoR folg 5(-) 9 o Ee] YeRith(-10, +10]-
-0.806%(t=-2.221)). °l= (¥ 4IA 2l
< 77} st AR HE A datR 719
B3 NP 2ES Fo WAl thitel7] wiEel, 34
L o del| ofn] A HHI} A W= S
7FsA o] = (Zhang et al., 2012). o] u}z}
At HEREA 9 747} A HrkEAY, & A8
H &3} ©@7] o odstel gk w27t #A4EAS
PR e itk wgk ket AN REZR|QE B
3t = 71?30 R
A7 PIX = Fako] AH R AR <l
A8 2 9}

oleia A iR 719

N
e
=5
N
N
2
2
N,

o et 2 LRI} A

28 Auen A4 223258 AT %3
&% AARET 58 AxolE wolA BA, ol

W ZEIF A A T T gl
%9 HHA (informativeness) 2 71t 2% &3}
(expectation adjustment effect) 7} <3}5]o], &
Azte] 3 A 71 E i) offnh. ARAow,

-
-
—tr =

CAAR |
A
1
‘\
k
]
"
A
A
’ »
1
|
L]
\
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FUT e 2 AR dEeE 7|9e JR A5
?x}x} 12 o meh Al Jhgo] AolatA vEbE
‘}l: %E J_#_O:]-—r\’%

4.4 ZE2 S0 AR vs =)ol e AF B

rﬁ

A (& 5)o At wl AR FRG
FARE 71FoE AY 71 39 7Ige
Bilo] 14 g 234AE(CAAR)S vl

g 2 w8l d

rSL Hﬂ

oo o @ omy 4 ne

T AT 2 g Apolvt eyttt Ag 7
SRR oWE YoM BAHOR 23
(+) #rdES 7158 AL A
S5 Hg, FAHeR (-10, +10) el

618%(t=6.389), (+1, +10 ] FRrelA 1.75

o

—
=

19

s
& o Lo

b

4>r5<>9fr0A'i

olg]3dt 2lol= (a8 KA T
HE ZN
HeHE

M Tz

=
B, ¥4 7
By

45 7|9 2ot HE S 7

glol o

= U

o}, A8 7]

AF58 CAARSl 138 435t

FRHBBIRE)

o 7]%4 AE 3 H +3
(CAAR) Wis}E A|Zta}at
Z A3E (& 6l xﬂ*l

T+, W E *7H

1% oIl »lEAY &(-

) ol A%

SETETIDN

[s]
o=

6%(t=1.673), (-1, +10) F7tlA 2.834% ¥ AR 71ge Zéld_ +7H A% CAARo| B3
(t=2.818) 2 Yebgt}, v 33 7192 (-10, 1~T7% Fx7HA 45t A5 30 §33 34
+10) F2 A -2.896% (t=-4.240), [+1, +10] glo] Ut 7|guTt Fela 2 £YES 7=
T A -2.586% (t=-2.682) 5 4&#HA & =
o) 59 8¢ Holr] 2349 Lg—;—»}wu}.
(Z 6) 719 72 U ME Tl {80 M2 HERA HE 2ol AR B2

CAAR Barket | (10, +10) | (10, -1) | (10, -2) | (5, +5) | (L +1) | (+1, +10) | (-1, +10)
Big Action -1.351% | -0.847% | -0.823% | -0.392 -0.098 -0.324 -0.528
N=152 (-3.673)** | (-1.686) | (-1.580) | (-0.798) | (-0.104) | (-0.569) | (-1.032)
Big Signal 0.409% | 0489% | 0.898% | 0.170% | -0.401% | -0.275% | -0.488%
N=68 (1.159) (0.925) (1.635) (0.343) | (-0.450) | (-0.547) | (-1.058)
Big Cheaptalk | -0.794% | -0.505% | -0.882% | -1.693% | 0.786% | -0.464% | 0.087%
N=19 (-2.281)** | (-1.046) | (-1.727) |(-3.345)**| (0.887) | (-0.883) | (0.184)
Small_action 0.489% | 0503% | 0.056% 1.367% 1.638% | -1.297% | 0.434%
N=149 (0.528) (0.389) (0.041) (1.050) (0.613) | (-0.965) | (0.343)
Small signal 6.830% | 4.028% | 3.263% | 5.901% | 2.704% | 0.329% | 3.567%
N=58 (7.984)*** | (3.262)*** | (2.578)** | (4.492)** | (0.922) (0.290) | (3.081)**
Small cheaptalk | 4.538% | 1477% | 0903% | 2.756% | 3.173% 1.731% | 3.627%
N=31 (4.218)*** | (0.964) (0.620) (1.711) (0.828) (1.099) | (2.370)**
* 23 oo £2AE t-valueE 9n|
*p<0.10: ¥, p<0.05: ** p(0.01: ***
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CAAR (%)

0.5%

7ol Y2 370 M=ol oz 7=

of MFH Zkx|of ojxlE S

RN —a— Big (all}
* ‘\- -&- Action
~ —&- Sgnaling

B=‘.@. Cheap Tk

(I8 6) it 7|gel Y2 =71 7ol e

1 2 3 4 5 & 7 8 9 10

Tt

—= small_all
- Action

—a: Signaling
-4 Cheaptalk

ad 7) e Yol 32

4.5.1 Action F K F7Y

_J_7H1_ E].q' I
=719 A

il

1 2 3 4 5 & 7 B 9
N wRdoll E F7tH 8k

=it} ol
o] opd AAA< TZ]"QJF Z}i A%
oA, F7H4Ql BE 7 Erhe Zﬂ-rx—.
T o3t A E AR WEew B °l‘jr
(McConnell and Muscarella, 1985). &3] di+t
7199 A5, viep 2 B Wgo] TR ofdF
E] ojn] B FBE Al wrdE o] IS 7heldol
=th(Zhang et al., 2012).
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67/(t = 1. 050)
xgon 23
297%(t = -0.965) %
E(*)«] ?"—‘,%?ﬂ BT} ol FHE wgiHo] & &
TE 71994 Action FE Z7F 1Y 9AE B
FE 3AA AzE FEPS F oy BA9
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o, 71 gt wet *l
A “34?5& Aol & E“E}
7199 Signal A&
e e R “D}
0.409%(t=1.159), (-5, +5
(t=0.343) & 7159 B SAHCZ fofdA]
ggen, (-1, +10) Tl e -0.488%(t=
-1.058)¢ =(-)9 A E0] YEHT. o=
i 71999 725 weh 2 3 A R7E ofn] TR
oJFFH A FE Al wtgHo] AL, A
EZgjeo] tpgte Qs ¢ 7le FHY vHd
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A sHE W, 2 oA Q1A E o] £}
2ke] 71 g 27 X} e}, Tinn(2010)-&
HE7E o] Frets A7lee 27] =Y
AA A% A s g AEste] 719719 B kg
_Ji_jl,} Ex}f:. igH'Eﬂ- _/I: ol\;}—, ]x%g].oﬂ;]. r,cz';}
Luffarelli and Awaysheh(2018)& 74
£ CSP(Corporate Social Performance)
x} 1:}7] Hog :-7§ S| /\] A dke-S o uksk
AR sl oled Aae &
7199] Signal FHE F7H7F AlF2 A3 A7}
siet® FAAY] e frojwlshdl Hol&
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4.5.3 Cheap talk FE 74

Cheap Talk 39 AKX 37| o]& % 714
o) A1 ke AREA] P = WEAS BT}

(& 6)°l W2, Uit = 7]H<] Cheap Talk A5
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5712 %EQ
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Aee BolFET

4.6 719 vr=et HE S0 AIEE AIF BE (01Y
TEXHESIHAIE)

7]0—1 ﬁLUtﬂ 75]

) A A w2 AJA ke

Ak
=

v EH, ’\Fﬁ” 7192 370 EtolRel uhe} 5w

Aol 1

10.421),

(E
B 3 R (10, +10) T2

T) Ax). &R 7199 e H
o4 10.446% (1=
(=5, +5) F3tellA 7.427%(t=5.161)

o
S RRell, AR J1ge] e g A 2 ol$ B 2AGES 7)SHTh wiR $ 4
& anz SRR 4% e ALReS B ) AVL -3.953%(t=-4.591)) 43 ()
HoErh, Ju7F Aletd e AL A2 9 FYES Edon, o3 ¥4 gyes IR
(B 7) 7z M SoHol ohsh M3l & =38 7|d9] CAAR H|

oME 73t/ ] : - -10, -

2y 34 28 (-10, +10) (-5, +5) (-1, +1) (-10, -1) (+1, +10)
Big leading -0.067% -0.278% -0.320% 0.268% -0.189%
N=131 (-0.192) (-0.572) (-0.342) (0.544) (-0.362)
Big lagging -1.689% -0.404% 0.130% -1.291% -0.480%
N=108 (-4.451)*** (-0.804) (0.143) (-2.465)** (-0.830)
Small leading 10.446% 7.427% 3.417% 4.196% 4.274%
N=108 (10.421)*** (5.161)*** (1.106) (3.011)** (2.941)**
Small lagging -3.953% -1.294% 1.012% -0.751% -4.453%
N=130 (-4.591)*** (-1.030) (0.368) (-0.605) (-3.712)***
* 23 oko] £AE t-valueE 9v]l.
*p(0.10: ¥, p<{0.05: **, p<{0.01: ***
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43wk ohfe} A% VI E AL olE & Aol Act.
T 7199 A B 34 Aol A% Az g gw 710@ A%, A8 AR 3 e Uy
of 23 A< WMFdS HoFrh = Ao Agtd 29| oHE YrSoA] 2Hg2) ol 0o $H351A
AR 7|9 71 9 AN FRA AAA Y Ur%?ﬂli&i qu}x] ket oAAY (-10, +10)
= B3l Al AlE e dE e A, 8 FAME -0.067%(t=-0.192)°] B}, vt
2 A4 A 239 2l 7[UE A 8 W T FYEH 3 A -1.689%(t=-4.451)=
g—{l.t](l" )
(0% 8) Cht= 7[ede| oetHA HE Z70 AR (MY vs. TH)of| 2 AlF =02 E(CAAR) B}
§ .
(a8 9) 7= 7[ede| oetHA HE Z7) AR (MY vs. TH)of| 2 AlY =02 E(CAAR) B}
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7ol Y2 370 M=ol oz 7=

FAF S()9 2H5ES 7129 o &

thes)

T U er

B 2 (information leakage) S ol
TR 7199 724 4o H2dE AR B 5 3}

oOTE A9e B A ZEFUeE 0

l

o

[Ae 9ol diz oz AdAolg. &

r 1

-

st glo] shkel 1A (WEke] 2)o] 4] 7o

& A7l

T3 7| E AA S B2 23 (conservative

of A Zkxlol| ojxl=

-5, 662)1?_
Action B K

71 2174 (timing) ©ll E} 3
=< HojFt} o|n WA T
o

oa

=

signaling) & Agsh= a0l glo], HE F77} Al o 27]d &2d o 34 71d A
& S SA0A 1AL sbeAol ek olgd ¢, 53] AR 7|99 A 7] e AE Y
Zvke (a8 8)% (28 DM E AdHoz & dE wole WE =& e edld 244 9
olgt}, £ 59 Hgo] At
Signal X% fFARE jEo] ERIFIT Signal
4.7 B2 Z7f 7o 37 AlRof| wE AR 8-S A3 719 AeEE (-10, +10) F3FA 6.539%
(HESNREHEEZ7HAIE) (t=9.827) 2 % ZH 4 v&-S Yepd oy, 73t
334 e BT, 79 /19 Ae 144
AW ) 590 A ERE AEEE, RE £F 39S dehln A /I0E 334714 R99
oA A HE A7t 3 FH FIHET LA E£3] Cheap Talk F&dlA & 0|9 & 2jo]7} 7}
H A4 A wHgZ o] BT (X 8) F=E) 7 FelskA Uebdth. Cheap Talk A3 719 A
(% 8) IE 37 7Y M 2 =8 7|¥o| AlY =042 E(CAAR) H|
M= w2t/ (-10, +10) (-5, +5) (-1, +1) (-10, -1) (+1, +10)
A% 37 #9 ' ' ' ' ’
Action leading 2.934% 2.049% 0.796% 1.060% 1.416%
N=149 (4.0588)*** (2.029)* (0.404) (0.336) (1.316)
Action_lagging -3.818% -1.087% 0.699% -1.451% -2.976%
N=152 (-5.662)*** (-1.158) (0.346) (-0.485) (-3.094)**
Signal leading 6.539% 4.404% 1.335% 3.392% 1.768%
N=73 (9.827)*** (4.380)** (0.570) (1.131) (1.985)*
Signal lagging -1.003% 0.596% 0.595% 0.338% -2.403%
N=53 (-1.679) (0.653) (0.329) (0.121) (-3.032)**
Cheap_leading 10.891% 7.623% 6.217% 4.233% 5.324%
N=17 (12.091)*** (5.810)*** (1.931) (3.404)*** (3.926)**
Cheap_lagging -1.003% 0.596% 0.595% -1.083% -2.403%
N=33 (-1.679) (0.653) (0.329) (-0.279) (-3.032)**
* 235 okl £AE t-valueE 9v|el.
*p(0.10: *, p{0.05: ** p(0.01: ***
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7ol Y2 370 M=ol oz 7=

of A Zkxlof| ojx|l= S

(E9) 2 2 98, 719 72, 27§ AIFo| mh2 A £14:0/5 (CAAR) H|T

] It

]L% ?Z;/ (-10, +10) (-5, +5] -1, +1) (-10, -1 (+1, +10)

A8 I 73
A&ml“ i -1.180% -0.683% ~0.266% 0.348% 0.469%
Nogs (-3.429)*** (-1.424) (-0.270) (-0.729) (-0.897)
A;itioi " -1.569% -0.024% 0.112% -1.481% -0.141%
g e (-3.981)*** (-0.049) (0.128) (-2.829)** (-0.225)
iﬁ;ﬁ leadin 8.475% 5.723% 2.216% 2.961% 3.960%
Nogy (8.224)*** | (3.989)*** (0.803) (2.085)** (2.584)**
iﬁ;ﬁ i ~5.569% -1.936% 1.201% -1.361% _5.986%
oy e (-6.663)** |  (-1.640) (0.463) 1149 | (4.536)%
Séf.fnil din 2.147% 0.819% ~0.706% 1.434% 0.547%
gy (6.310)*** (1.798) (-0.891) (2.840)** (1.125)
Sé‘fni . -2.074% ~0.756% 0.036% _0.883% 1 4599
Mg e (-5.595)*** | (1.378) (0.035) (-1.651) | (-2.736)*"
Sslrgfaaﬁ leadin 12.4929% 9.311% 4.039% 6.117% 3 366%
Nl (13.489)*** | (6.568)*** (1.196) (4.668)*** | (2.726)**
Ssli?aﬂ i 0.076% 1.833% 1.111% 1.535% ~3.293
g e (0.100) (1.565) (0.478) (1.346) (-3.321)***
Cb};ealp " ~0.214% 1.696% 1.668% 0.065% 1.755%
g (-0.523) (-2.592)** (1.669) (1.236) (-2.651)**

- 0,

Cﬁeaﬂl . -0.982% (}365726/; 0.472% -0.910% 0.008%
Neg o (-3.005)"" res (0.547) (-1.901)* (0.017)
C:;fiﬁ leadin 15.506% 1.150% 8.113% 5.720% 8.966%
it g (15.020)*** | (7.753)*** (2.167) (4.011)*** | (5.341)***
Cs}ﬁiﬁ — -2.402% -2.768% 0.053% ~1.202% -2.393%
g e (-2.210)** (-1.669) (0.142) (-0.242) (-1.513)
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