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MEMES| H|W7ks4o| ZSAFZ Lo thet HFEA7te| oiEFHol ojxle I

FHAFY 5 2011 °1FF - 59 2012).1
SHorizon< MFA|EL2HE Aad7tx9 7|3t
S YehE dudss, 459 5(2011)d w2
W MFaAde] A4 s 7ike o AFE4 717
QA EAbolo Hh Rk o 43S el
t}. HighWe9} HighAbsCAE MF&A7199 B
ol9je] 44 A& Yelle HEE, MFFAIZIY
o] o]x&AJo] w1 AFA o] FEFE AFEA
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ul

= A7 M 25 MFZAIZI S 341719
b AFARS Hlwrbsde] MFY & HolH g3
(information transfer)d] P|X+ 93-S Aok
o 7K 29 AEE A ol 2e AR
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REV2, = B+ B, Abs ME'N,, + 8, CompAcct, ;4
+ B4ML,, + 3,SHorizon,, + B W;,
+BsPDA;,_, + B;Size _ + Bylev;,
+59]V[BR;‘t—1 +BloROAjt71 +6u VOLJ't
+3NYD+ I 0IND+e;y oo 4 (6)

o] 7] el| A
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A FRIH)

14) APAF@FG 5 201Dl weh BANS 5 Id5e tAH ARE, dFe t-1A39] ARE AR t9) t-1AEE &S
e AT dE35ES @ BA AT ARE o8 /FS3NEA dRE, o4 testd tAdY ARE, oMW t-1A1F
o A8E AHEAL dlE E9] AbsCA, Lev, ROA 53 o] AFAR AL AMEs)] AEsle HUFE2 AFEYL o553
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Eb7] W&o PDAZ} obd AbsCAZS ARE3ITH 121y AbsCA WAl PDAE AHES] (& 6)S ARSI 2= MFN*CompAcct®]
AAAG7E AANE 93 S #E 7K (B34 EAdE Bstan) B Ao A} ARAE fAskE Aew v

B},

HAASIAT M43 HE= 20144 102

1823



ROAj1 = 719 jof FARIo| & (=0]2 /712 APt
=)

Vol = 719 j9 14zt #7442 8] EFHA

YD = 7 A=l tus

IND = 7} 4 gupi s

e = A

2 ()M F4&HFE REV2E, 719 i7F MFE
ollfel] AJFEA7F FE A W
719 j 1222 £Astgew 1, oldE 09
< 7K E guEgelth 9 MFEA 7Y vF
x| HlarbsAe] #E5E AFE

A7EE BIFAI714 9] o]l EXE A Thsd ol
oW, Bt fred F(+H)Y #e 7 o=
d’gdtt. 7Iet BARSFELS HHo|HEY Ee
MFH[ZAIZI] (719 j) el AFEA7E d S5 o
&g A Aoz diEE g WEES 133
o WA AbsMENE 2 Qabe] SAatol o] Ao =2
ME7} Agste A2 JEFS ofnshs vi(AF
9 % 2011), AbsMFNe] 45 A Hold &7}
Z Aog oErt !V MLEe MFEAIZIYG0] A%
2]t (market leader)$1A 55 Yehll= g
T2, AFEYsE Adste Pre a2x g 3
1 Abolof] HHo|H g T o] Ao|7} YleA] AW R

flef EFdnt. £3 JRAGAR A w2t g Hold
3ol Aok SeAl AW HE7] 9 SHorizons
T Wek PDAE MFEA7199) ol9le] A&
el = M2, Wt 245, PDA7E =% ©|
ool Aol £tk MFEA7IH] oeje] 2& MFe
A7) F-EE vk, MF3AZIHY olole] A&
Bl aIte] A7le] Y& A 7ol s
& 4 (6)9] FEUFTE 719 jo AFEATE o
Sl witel 719 jol AL =4 el
L vk ¢elR WFE(Sizey, Levy, MBRy,
ROAj;, Vol) E3F Al EFge(o] s -
fre9 2012). INDsE YDE Al Al g7}
2 AR el 23 oni ol

3.2 ¥274

7Hd 18 MF&E Q18 AR EHE HASehe Ao,
MFEA7IY A8E Ze= gt dhdd 71 2=
MFZ Q3 FHoldans AFshe 2oz, MFH|
A7 A=rE Easit MF3A7IY Atae
20024 1145 20114 8
o] FHTANE Fal Lxe AT o

3 =
T el 249 et e o= AT

16) ¥ A7dA MF3ALe a5z ddda 5ol g ARFHTA) Burzt #x2 AFE dds A & d7e

MF 3A1Y A%

30201e] AFRANS] WSS Anugred,

ol W 30¢ 7lEe #d AdFAF(HEFY T 2011, oFH - f5

7T
9 2012)5 &3 Aotk 30% 7% Wil 549 71EE AHSEl (E 8)S AT 23, 5Y 7IES ARSitEE £ AT A%

At BN FASE A0E dehgdt,

17

RS 2940 B

18) $eluteel MFE of32 njZe) T

19) £ A7t MEATAL 7120% d3aAL
e B A a9 B
st v} &

T s fAEkE Aes Jsiyt

gil

1824

7190] MFE 34138 o j7199] BRol Ak a7lo] j71del vigiolddl 344 dzole, #44 AsolE,

WAz FholdS B3
e FKee B3t ol elstel BAE ol mEE v
Agei 47} 27 F0157) WRel] delolddSA 2 o] 83
FA 19NE o 45 3

Q7] A7IdelE IFRS £¢ ©IF 71311 20114de] Z3s) gk IFRS =] ¥
FASP] da) 20119 A9 M 13} 714 28 A9EE A3, 20119 Ases & Ao 2%

IMEEREERE!
Aolch. mebd 4 (6)o4 MFNe] ohd MFNS] At}

A7 AHgF ARALS M
Ao] 2ol} GrlsololdEAS

b 32

A 7]

E A7

Feon, AAATAR VIEoR RS
o]o]

ZAEIAT M43 ®5= 20144 102



MHERES| H|w7Hs40

(1) #8991 £2 719

(2) A4kl 1290] ol 719

(3) ARAT} ol A7 gl B2

(4) ARAES HAEEE AVL 5 gl B
27

(5) gk AFRGE D58 5 gl $34

qyd A MFZAZIY &

| 2K EH Lo ChEt HFE2A7te| olEHol ojxle

32 WA el Eee 129 2y
et B A4E MF 34 &, H—?—%}/_\iﬂﬂ d

217} e BSA] wg Eic’ﬂ’ﬂ Xﬂﬂ gk, A2
A7} o]9ldZA = DatGuidebdlM, F7H-dE
9 AFAEE KIS Valuell, DatGuides T+
TS200004 FZst, o]E dHloEuo] 2o A&
7F ol 719-AEE EAUAA A9ett (F 1)
o g A MF3AI71 EE«] "_[Lxﬂzqo] ’\*72?4

BE ANGT e

FEAH7E FE
(1) A9 A7t GPAA 241l (20029 11€9~2011d 129) 1,257
)
Fold] dSA7t §le ASHE (382)
59 997149 € 12¢ o9 AshHel d2% (57)
AFEA7E o] E2)7} gle #EA] (327)
2 A 491
AFAZY vurbsde AN & gle #EX (164)
AN 293 7|e AFHEFE 45 F #EA| (35)
) A% B2 292
1) A oele SR (E/T7], BHFA, 7EHEADE A e At
#d B @ MFHZAZIY 2
EEAG7E 22 F
(1) 39 A9 MF2A71GT td$5E MFESA7IY H 1 13,741
(=)
AFAES] Hlu7FsAE A ¢ gle #EX 4,989
38N B2 Ve AFAFE 948 5 gle B#3H 384
MFZAY AF 309 olldll ME3AEA ] Sle 7Y 366
A A 8,002
AFEA 7L o] ZA 7L Qe BEA -
(2) % BE 8,002

HAASIAT M43 HE= 20144 102

1825



= AA BF 292709 719-A =t MF3A7IY &
207 HF ARt

T2 MFR|FAZIY ] 74490
e ATEY o 2o 2 dTdA
MFE|ZAZIG ol & MFEAIZ1H3 543 %]
&aliA, MFE FAIsH] &2 719s 23tk o
gA 7P |A 292709 MFSAI7 193 22 23]
o &3 5714 (peer firm) 13,7411 A3 3

133

wefe

\

o a3 e AN Bad ATEFE 95
& gl #3534 4989705 APt @A 2
A7E MFBAYZYE 3020 AW Ao
ATEA7e BT Aona g o, EEE

AAs7] S8 MFEA L
d40] gl 714 3847H

(confoundmg effect) &
A% 30 ool MF&Al% U=

g At} oj¢} T REFZUHS AH B

8,002719] 719-A =7} HE FEo=E ’d@%ﬂr.

V. 45242

4.1 71& SR
( D& MFRAZIYY 71$5A3E 2odta
gtk MPZAY @A 394 Jdoleld 323}

AFEA7L Ghol 309 JTF(FAR) & A7
A

4 708(1 551)97 4,512(1, 471 9L o=, AA
=

Holle] Hgl 4,480(1,186) Yt} At o]
A% sKE A9 ALV 25 7199 3
Qolel g AAnT Akl dZsh duA A

(bias) & 7M1 5+ BAEt. e A datd S
2ol (MFN) 9] Hit2 0.1032.2, AdA= AFE
A7te] ZlEet o 10.3% 7H o w2

22 At Aoz Jehth E8 CompAcct4
9} CompAcctind®] #H#2 47t -2.5

72 d%o7 7)gojn B
o MFZAI7I9 9] Sl
sEubgolo] AFre 7] 2
St FAu & (Lev)& 52%, 74 -?‘7}‘3]3 MBR)
7 ROAY] H#-& 247 1.51% 0.07=, MF3A7

Qe Wad $Fea seel ke 54€ A

Ao = YeE
(F 3)& MFZA71Y9Y MF3A A - & 32 A
BEX7I0 4= @ o]ld=x)9] HBA S v 4

Folth, v HAA Ho] FF AFEAVLY =
e MFEA A 6.408%4 34 3 8.483H <
2, 32%7VF S/ T (t#t=12.85). T3 AFE
A7te] A& FE MF 34 A 0.055014 34 &
0.0502.2, 10% 7} 228 cHt3=3.92). (£ 3)
& MF 34 & FF AFE47H 2247t S7tet
1, o]ejd F2]e] FEgo] woplg HolFe AL
2, MF7} AF2A71e] o Sejab2d o folek o
G2 WA 2 Y5 Al

wo2 (& 4)& MFHIZAYY 7<e8AF
—% goFet Adolt}, (i 4)9] sid BollA MFEA]
H] A 7] 1ol vl 7104%; (Size)7} A1,
&(Lev) ¥ F7H4577H1&(MBR), 94
] =om, F7PAEA (Vol)o| @& 54

m 2 e

>.

20) B APE MFBAVIQT WBA7G7 o8 54 Aolrt &
2% AdZen 1 A4S (& 8)9l #Y Bol wudn ¥47
Ae §ASRe Ao Ve,

1826

ZYStod m43A H5E 20149 10¥



EMES| H| 27540

| ZSXOIFZ Lo ChE AT

=47t of

~
EREs

(E 2) MFEAP|Ye] 7Sl (N=292)

of olxl= &

Her 3t EFAA gk S gk o gk

MFy, 4,708.93 10,306.95 48.41 1,551.29 57,630.00

AF Dby 4,512.23 10,098.37 39.08 1,477.35 60,362.44

AF a; 4,491.18 10,082.88 38.85 1,512.49 59,648.04

Ol;; 4,480.86 11,026.99 -3214.53 1,186.14 65,400.59

REV1; 0.004 0.094 -0.198 -0.000 0.529

MFN; 0.103 0.428 -0.361 0.016 3.484

CompAcctdii-1 -2.54 4.14 -25.36 -2.40 -0.99

CompAcctIndii-1 -7.97 6.75 -40.61 -10.21 -6.15

SHorizon; 0.17 0.38 0 0 1

Wig-1 0.54 0.38 -0.42 0.56 1.30

AbsCAj 0.04 0.04 0.00 0.03 0.19

Venuej; 0.25 0.43 0.00 0.00 1.00

Badj; 0.43 0.50 0.00 0.00 1.00

Sizeit-1 14.23 1.54 11.33 14.27 17.43

Levig1 0.52 0.17 0.14 0.54 0.85

MBRit-1 1.51 1.10 0.25 1.19 5.75

ROA+ 0.07 0.06 -0.10 0.06 0.30

Vol 51.06 14.65 26.14 47.98 97.63

o714

MFi = BY9A doldd &2 (¢ d9)

AF Dby = MFZA A7 1129 719 19 AFEA7E d9jolel oo EA (g o9)

AF aji = MF3A A% 1029 719 19 AFEA7F 9901 FdSA (9] 99)

OTi = 719 19 td= AA] gdel

REVI; = 7]%} io] AFEA7L A5

MEFNj = AGA} o FA}o]

CompAcctdi-1 = 719 i dSHE 55 A4 W (n-D9 vlwrbs714 (peer firm)ol & wl, Z+zte] % (pair)ol disf
74]’*?51 n-DNe CompAccty@k & 7V 2 4N & Ha3 &

CompAcctindi-; = 719 1% dSH e 5% 244 (-7 ¥w7Fs719 (peer firm)el 4& o, Z+zke] (pair)ol oisl
74]Ahﬂ (n-1)70el CompAcct; 72 B

SHorizon = MFdZ&7172H (A - &A1 E) o] 670 olslel A 1< Ea=bE

Wit = 714 19 9ol A&F(FA 1039 AALAES ﬁﬂ ddolelel 12} A7 A F)

AbsCAji- = 7191 19 ol9< A=A

Venuej; = MF9 ZA9Q8 9471 71y Asdxs 2 59 4% 18 48 guis

Bads = MF7} bad news(MFN(0)¢! 4§ 12 Foig tinis

Sizeie-1 = 719 ig AREEA( ““““ﬂ o9 2aE 3 3

Levit-1 = 7]({} l-’] TZHH] TZH"‘ﬁ /x]'/\]"“ﬁ

MBRj1 =719 i¢] 74 lﬂrﬂﬂla =A7VEA /A A ] AR

ROAj1 = 719 19 FAFol 9 E( T°]°1/7]Z AEA])

Vol = 719 19 192 #7195y ZFHA
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(£ 3) MF3APPIYe MF Al A - & £5 MEEATLS = Y 0|27 H|w (N=292)
- MF A A MF &4 & t-test
B S35k Bt S35k (z-test)
FE AT F 6.408 5.500 8.483 8.000 12.85™
P R=RCREPAR-IIRS EYeR=R 0.055 0.028 0.050 0.026 3.92"
FEA QO F . . . *okk
(5.84)
Oﬂfﬁ’_‘%* [ AFE4 7} ddol Al ESA-AA] d9iold|/7]1% A7t
apo] B e e AU tg t8% (paired t-test)Z B2 A3 Wilcoxon HZ&H74 (Wilcoxon signed-rank
test)° 7 A
3) *, ¥ o A7 10%, 5%, 1% T34 28-S vEh.
(F 4) MFH|ZAPP e 7|=EAH2
g A 7 29 HEE A8l AHEEE MFHIZAIZIYG (N=8,002)
=g it ETHAL # &gk S5k gk
Sizej1 12.60 1.37 9.95 12.46 16.18
Levii1 0.49 0.19 0.09 0.50 0.88
MBRjt1 0.90 0.86 0.12 0.64 5.46
ROA 0.04 0.09 -0.37 0.04 0.36
Vol 53.89 18.29 22.31 50.43 108.94
Hd B 1 MFFAIZIAT HIFAIZIHS 8 W7t 2bo] A5
=g MFE3A171% (N=292) MFH]ZA 719 (N=8,002) 2ke] (k)
Sizeji-1 14.23 12.60 1.63***(76.42)
Leviji 0.52 0.49 0.03***(8.69)
MBRji-1 1.51 0.90 0.61***(41.52)
ROA;- 0.07 0.04 0.03"**(23.51)
Volj, 51.06 53.89 -2.83""*(-12.94)
a3 7]0 A
Sizeji-1 = 71 jo] AREEA (kg @) ol 235 HE
Levji1 =7 ‘Q jo A& (=520 A /A EA)
MBRj1 = 719 j9] #7357 ]%(:*]7}1"“/Z}711}14 A7)
ROAw  =719i9 % P“O] & (=501 /7]% A
Vol =714 jo 17 F7Heo g9 2EHAt
(£ 5)e T8 ¥ AB/AE ANGtL itk Aot 1A sd AdlA MFNZ REVIS
Hd A7} A (5)ellA] AHEeE =8 |t ARaA ot F(+)9 #HAE M= A2 Ueyt. F
ola, sid B7} 2 (6)lA] AME3 F o Wt HEZE o9 & (+) 9 FA= AFE7PE MFE
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TEHE S| H| w7540l

IR ZZEof hEt HTEAte of

Yol njxl= I

STo

(% b) F H7h MTAE
Hd A @ MFFAIZIE B (N=292)
1.REV1; 2. 3. 4. B, 6 7 8. 9. 10. 11. 12. 13.
2.MFN;; 0.443*
3.HighCompAcctdii -0.080 [-0.012
4 HighCompAcctIndi; | -0.111 0.066 | 0.451*
5.SHorizoni 0.006 |-0.092 | 0.109 |-0.078
6.HighWii-| -0.077 |-0.050 | 0.149*| 0.136*| 0.012
7.HighAbsCAji- -0.033 |-0.021 | 0.074 |-0.035 | 0.015 |-0.076
8.Venuej- -0.022 | -0.058 | 0.047 |-0.118*| 0.115"| 0.087 | -0.051
9.Badi -0.362" |-0.380"| -0.033 | -0.031 [-0.010 | 0.065 |-0.053 | 0.008
10.Sizej-1 -0.094 [-0.083 | 0.164*| 0.028 | 0.113 | 0.215*|-0.192*| 0.157*| 0.067
11.Levi 0.009 |-0.011 |-0.406*| -0.254*| -0.020 | -0.267*| 0.077 |-0.096 | 0.017 | 0.214*
12.MBRit1 -0.124* [-0.107 | 0.161* | 0.083 |-0.070 | 0.040 | 0.079 | 0.019 | 0.153%| 0.163"| 0.088
13.ROA- -0.071 [-0.227*| 0.103 | 0.009 |-0.068 | 0.185*|-0.017 | 0.050 | 0.125%|-0.097 |-0.429* | 0.222*
14 Vol 0.048 0.013 |-0.170% [ -0.182*| 0.065 | -0.195*| 0.218"| 0.031 |-0.070 | 0.002 | 0.281*| 0.125*|-0.116*
9 B MFHIZAZIY EE (N=8,002)
1.REV2: 2. 3. 4. B, 6. 7. 8. 9. 10. 11.
2.AbsMFN; -0.009
3.CompAcctij-1 0.124* 0.020
4 ML -0.016 -0.062* 0.130*
5.SHorizon;; 0.010 -0.174* | -0.049* 0.158*
6. Wit -0.009 -0.071* 0.162* 0.143* 0.084*
T.PDA;-1 0.034* 0.002 -0.012 -0.161* | -0.037* | -0.138
8.Sizej 0.562* -0.050* 0.087* | -0.072" | -0.002 0.045* 0.000
9.Levi -0.025* -0.014 -0.218* | -0.055* | -0.019 0.044* | -0.020 0.222*
10.MBRji 0.245* 0.011 0.032* 0.037* | -0.048" | -0.056* 0.048* 0.082* 0.115*
11.ROA; 0.208" -0.049 0.120* 0.025* 0.018 -0.001 0.006 0.160* | -0.279" | -0.011
12. Vol -0.154* 0.005 -0.183* 0.048* | -0.033" 0.016 -0.008 -0.180* 0.311* 0.217* -0.284*
1) *& 5% FFolA #+98S vehd
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0]o. o
M=

ApAle] o & bt w3t
nghCompAcctt Highw % MBRTer frol gt
F(+)9] #AE, Lev 2 VolFe Fo3t ()9
WAE 7= AoE Yyt ]Eﬁf} A= Al
TFARY HlarbsAe] 545 0|99 Ho] =i,
AFTF2 o] =i As Avlett tee
2 g Bel# REV2+ CompAcct, MFH|FA]7]
A (719 j)9l Size, MBR, ROAS} £-2] & %(+)<]
WAE 7= Ao g Yeist, oldd 2= MF
FA7193 HZAZI97E AFAES] v 740l
5, 719 j9 tEIF A3, F T Aol
5 AFEA7PE MFZA $ 719 j¢ ol
T 7Fedol Eol S HolEr

Aol s

%ﬁﬂg ]?

7 P .
Eo 9 PIEA AR (E 6)& MPEA
F 719 19 AR} d353e 1 g

=< AT 2o, Y 12 AR
#9] HlarbsAdS e @sks wel A4

32 AFARe HwrbsAY BEd
HighCompAcct4®t HighCompAcctind
wje] EAZATo| g 1o4 MFN
= 0.169%, 1% FollM Fof g F(+)
ZA0E Ut ol Ade
Aol frelg dd=

o 89145
o g ME
M7 AR o 55

PR AL Qe HolET ‘J{ 24 2014 MFNx
HighCompAcct4®l 3]AAFE -0.0732.%, 5%
FAA FodF =) %A% KR Ao e
s, olel 2 MFSAVI9H 55 5

27198 & AFARY HarksAol E24E Al
R} MFE 3 et ) o
s Seld g evjele Aoz, AT A2,
28 32 HighCompAcct4d t4l HighCompAcctInd

ol &3t BMANE 7Y 29] Ao} dA|e}
W59l 744 MFN+HighAbsCAZ}
= 7, ol8d Ae oA
ol %—%#% XH—‘%‘:‘WM 7 QA ZAto] (MEN)
Z254S Holtkes AS }\]/\}?ﬂ-
MFNleghw— g7 g2 ol &(
o g2 /T AoR Uegth 99099 1
= 719 EE A MF7L 7= #-&
Zasl7] Wil AFEA7E MFE o 25
HE7}t Zol=e Ao Addn 2V

4.2.2 MFRIZA 714 gk AF2471e] 45474
JAAA o] JeFE mAE 20l EA

B 7o) 14 2% MFEAZGT ¥4I

AFAE] Hlarbsdol waFS AF-EA77F MF
A F HEAIAY ol SAE $H T Tk
MEFHZAI719

o] FoHIEAE A3iBeh (E De
TEG Aol A4 8,002

o d55Ae] F3EE

A EE F 70%°0 oﬂ%}b 5,633717F MF Al

A, AFEA7E o] SA7t §le AR Jeuk
¢, AFEAT} o9

t}. o] & 370/ MF 34 %,
dE27F AMEA AEANHY YA 5 26370=

1) olefg dlg wie] dapzt Uehd ol fi= g]iolele] Xl***ol £ Aol dler MR Aol grke rd i“r‘: EAX]“*, o

£ ez AR AAGE A2 gow £4A v
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MHERES| H|w7Hs40

| 2K EH Lo ChEt HFE2A7te| olEHol ojxle

(E 6) MF3AZ|Ye] oiIEd 370 Z2YRel

o e o 1 w9 2 9 3
e i3 (12 29) (HighCompAcct4) | (HighCompAcctInd)
A +/- 0.062 0.070 0.068
(0.797) (0.905) (0.891)
MFN;, + 0.169*** 0.200%** 0.289***
(5.290) (5.714) (7.053)
HighCompAcct4ii- +/- -0.006 0.004
(HighCompAcctIndi 1) (-0.433) (0.310)
MFN;#HighCompAcct4i- - -0.073** -0.143***
(MFN;*HighCompAcctInd;-1) (-2.150) (-4.466)
SHorizon; +/- -0.010 -0.010 -0.007
(-0.670) (-0.717) (-0.524)
MFEN;¢*SHorizonst + 0.266 0.278 0.276
(1.495) (1.572) (1.610)
HighWii +/- 0.008 0.008 0.007
(0.682) (0.699) (0.627)
MFN;#High Wi + -0.110*** -0.138*** -0.094***
(-3.276) (-3.864) (-2.871)
HighAbsCAi;-1 +/- -0.008 -0.009 -0.009
(-0.749) (-0.818) (-0.818)
MFN;#*HighAbsCAji-1 - -0.071%* -0.042 -0.080**
(-2.128) (-1.165) (-2.488)
Venuej; +/- 0.003 0.006 0.004
(0.262) (0.416) (0.284)
MFNigxVenuey + 0.002 0.019 -0.021
(0.030) (0.308) (-0.349)
Badj; +/- -0.019 -0.019 -0.012
(-1.321) (-1.316) (-0.864)
MFN;*Bad;; + 0.163 0.162 0.097
(1.649) (1.649) (0.998)
Sizei-1 + -0.008* -0.008 -0.008*
(-1.733) (-1.623) (-1.890)
Levi- - 0.031 0.023 0.040
(0.708) (0.476) (0.887)
MBRi-1 + 0.000 -0.000 -0.001
(0.058) (-0.004) (-0.105)
ROA;+ + -0.076 -0.057 -0.022
(-0.663) (-0.499) (-0.201)
Volj - 0.000 0.000 0.000
(0.791) (0.703) (0.509)
YD ¥t ¥k ¥+
IND x3 ¥3t ¥3t
N 292 292 292
Adi. R*(%) 0.282 0.291 0.332
F-value 3.541%** 3.546%** 4.072***

el A9 4 (5) ¥=
2) %, 7 T A 10%, 5%, 1%

HYSAT M43 M5 20144 102
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(B 7) MFE|ISAP Y] dErE /Y 7=

A4 EE | Ug EE Fous
0 3
e A%%) | Az | REVZ | REVZ ) REVZ
(1) MFZAILE ofdet 18 FE AFEA7} o4 5,263 59 0 0 0
A7t gle #3234 (65.77) (20.21)
(2) MEEALAE AFENE ol 27 gt 1| 370 6| 1 .
2 F A= 47 B35 (4.62) | (2.05)
(3] MFZALAE AFEL ol ZA7 ZAlsht, 324 o . .
19 Fo= gle ¥3A (4.05) (3.08)
(4] MF3AY 12 %, ATENE o2t 5 | 188 A . .
9 B34 (2.35) | (2.74)
(5) MFEAYS 12, AREL olddda A | 1857 | 210 | 1 1
EOg #3532 (23.21) (71.92)
A 8,002 292
A AR ololdZA EAelA ge A A digAA FAG BEGP AR FReA

o2 yehith 38 MF 34 A AFEA7} 0]

9_‘3] ?4

MF &4 A - 5 AF247} oo SA o "}

d&x7F EAdd 2,369 F 32470 = A HEE 23.21%°14, SRS 1 H&°]
MF A 3 AF-247} o] e 527k ARl i 71.92%= 3A ¥se 7/i§ =
He MF 34 A3 Fo o] 3] ] ‘ﬂﬁ}ﬂ Oi“ 7 29 ASE HalM e 57 8 & o' B

AR Aow Uyt AaAe A, 5, AFEATPE MEHIBAIZIHY o]ddESAE
AFEA7E ol del SA7F vh R 5 1,8577H FHsTaL & At Fert dasitt
Ak Al WA 29 d-&3EE(matching sample) olZ 93] B A= A 7HA] AoE At} WA
< 2927119] MF3A171d Zh 2t disl 2 7193 2 REV2 a+ type2, type3, typehs EF A FEA
< Aol A A7) JH Hgk 719 b dEFe] de AeR Rt v

2) de&EE Aol A= o] FojReA AWEI] Heto] MFFAIZIHT He7Ide 2 W JWFXPO]% Asd dde E}%j
iy

2t} ol 4°ﬂ/‘1 He Hpst Zo] MFEAI719e He

7192 710, FAuE,

FHPR RIS, Fo, 371

& Aoz} gl 49& HehsT.
e MF3A1719 (N=292) 4871 (N=292) Aol (£3h)
Size; 14.359 14.332 0.027(0.46)
Lev, 0.509 0.511 -0.002(-0.11)
MBR; 1.54 1.576 -0.036(-0.46)
ROA; 0.07 0.061 0.009(1.61)
Vol 51.062 52.549 -1.487(-1.61)
3) olef@ A= MF 34 - MFSAZIGS 5@ A7Eed S 711 7199 AF-E47) oS B} 14t dSgol o

ofgd HolFE AR, PHOMANIL vt 719 FtlA Ho @] dojds
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MEHES] BT HsHo| BHRUSHEo| Thet ELEAPLe] ojS4Hol olxl o3
REV2 bt type2%} typebits, REV2 cE typeb S5 AHE ZAEN A3tolrt gid Ax 8,00270
B ATEAL 5540 e Ao BRAT. o MPHIBAIY WRE o8 B4R w, 3
GE 82 7Md 24 Uigt AS5Z23E, AFEA7E  d Be Us7]9E o] &3 AT et (G 8)d
7} 7194 MF 341 3 HFAI719 9 ol ddS4] A 2E 1L vartsAS neehA] &g wo] #
£ FHE AAAE 24T o JFgFS vH = 8 MATo|, BE 2~4= BlurtsA #d WEs
(E 8) MFBIBAVIgel 54 Fgol ZHeol
gd A AA v FA7GE o] 43 £
- 29 1 v 2 =3 3 23 4
4w e (F&us (F&as (F&s
= REV2 a) = REV2.a) = REV2.b) = REV2.¢)
A7 +/- -22.01%* ~22.62%* -2 97+ -26.20***
(-36.68) (-36.61) (-36.41) (-36.11)
AbsMFN;, + 0.10 0.10 0.14 0.04
(0.75) (0.76) (0.99) (0.26)
CompAcctiji-1 + 0.73*** 0.91*** 1.09***
(5.29) (6.25) (6.72)
ML, + 0.15 0.13 0.05 0.01
(1.40) (1.20) (0.45) (0.10)
SHorizons + 0.18* 0.20* 0.05 -0.03
(2.03) (2.20) (0.55) (-0.26)
Wit + 0.07 -0.01 -0.05 -0.16
(0.74) (-0.10) (-0.51) (-1.34)
PDA;1 - 0.71 0.72 0.38 -0.32
(1.49) (1.50) (0.75) (-0.57)
Sizei1 + 1.62** 1.62%* 1.62%** 1.79%*
(38.73) (38.61) (38.16) (37.51)
Levi | - -2.13%* -1.96* -2.02%** -2.30%**
(-8.54) (-7.75) (-7.64) (-7.86)
MBRi1 + 0.91%" 0.93*** 0.90*** 1.03%**
(16.35) (16.47) (15.42) (16.11)
ROAj1 + 5.06*** 5.93%* 5.16** 5414
(10.32) (10.43) (9.56) (8.90)
Vol - -0.01%** -0.01%** -0.01*** -0.02%**
(-5.29) (-4.37) (-4.43) (-4.47)
YD 3 Z3 ] 3
IND g & g g
Wald 2 4182.59"* 4210.71%* 4107.75%* 4286.78**
Pseudo R%(%) 42 42 43 49
N 8,002 8,002 8,002 8,002
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(Z 8) MFH|SAI7|¥9| o&+H ZEe ZH2l (A1)
g SR ES o] &3 ¥4
B I 2 2 23 3 2y 4
0 0 @sus (2585 (2515 (Z51%
T = REV2 a) = REV2 a) = REV2 b) = REV2 ¢)
absMFNj, + 0.39 0.49 0.66 1.10
(0.50) (0.63) (0.88) (1.61)
CompAcctij-1 + 2.67* 2.85%* 2.82**
(2.55) (2.78) (2.72)
EAAS ¥3 ¥3 73 73
YD g xg 3+ 3+
IND g ¥ =3 3+
Wald x2 157.43%** 164.24*** 170.29*** 184.63***
Pseudo R%(%) 50 52 51 53
N 292 292 292 292
1) a5 Ao A (6) R (E T 22

9) .+t 242 10%, 5%, 1% w2 fel8E e,

TEPE Yo BAAToItt. o BY 2~4= o jo AFH 545 vEllE W5 (Sizey, Levy,
£¥Ent REV2 a, REV2. b, REV2 c2 E}% W MBR;, ROA;, vOLo & AgATe TU A7
ARiee g9ttt oid AFH A9Ed 28 2 7} #FH(e]5H - £549 2012).

oA CompAcct AATE 0.732.2, 1% % 4 Be MFMV]%‘# LY Aol &3 7t
AA Fole F(+)9 g /e AoR JEd A 23 AEdE 7R VI9ER ?L St U]-$-3E
o} o3 A MFFA7IGT vA7Id7t A S o] gdl i AE AT Aol %i—*—i@

“

il
FARS Wbyl 2&FE AFEAZPHElE 3 WERES AHElE CompAccte] 3FAIF
(e)

AZIFY ol EAE FHE ThsAol moke Y H(+)Y #e e ALE YET 0131
HolFE Zl0 8 7 28 A A|ske A¥eltt. ¢ st At ld AY AFH7F MEFA719 3 HF A7
23 3, 49 AHE AvEH FEUFY FJE vt §RE A AboldlA] H]2E Flo] ofd & HojETt
e Sz olye Axe AU AEE A

o & eyttt 78 MEES A9 EY AbsMFN 4.3 F7kEA

o] IAATE KH(+)9 Fh2 7HAR, FAAL

oL B3 o2 Yeyith Eg A9t 54 4.3.1 F(E) FRo|Aa} vs. F(H) HE
Ho] EAS YEE W4E FoA+ SHorizong oldu

gho] BEAo R frofdt ok(+)9 @& /M B

2 HF (ML, Wier, PDA-) E& SAHLE 2 B ATE (£ 8)dA 7199 MFl 5% 44
g 2 7HA Feke A2 yEist v 71 W j714Y o] SA E AlFehe AlFEA b b
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MHERES| H|w7Hs40

o5 Hol=A, ol whgel| i719 % j7193t vl
7be/dol oudt JEFE vwH A ATEoEH
MF] ZHo|dEHE HFTh. oo tal o] %
A 7190l G4 (W #4) MFE AAgS o A
TEXA77} 17199 good news(bad news)E j7I
AU A good newsZE Ho}Eo|=4], o™ bad
news® Wolso] =] A&},

710l Y#4 MFE AASHA € dele 2
T 7HA ol fi7t g ¢ ek shve ARkl A

TE7F g7 i 5

] 71901 7R £ 43 AAyE S 7px
271 WY & Adek A HA ol WiEolH 7]
o] g2 MF7} 7199 % good newsd 4 A
gk 5 WA o] f wiEolH 1719 J#A MF7L
Z1ole Al B oFsE on|etr] wjio
bad news¥ <+ Ut #AA AFAF(Kim et al.
2008)° w=2W F 71go] AAAA A =1k of

HI AR AA A =l whet 71949 Ha4 MF
7} 5719904 good newsE 243 % 911, bad
news® &% & 9},

+ dFe 7199 98A ME7} 7199 dSF
Aol good news T bad news = oJd FHE
Hrd e, oy gk Ao AFAES Hl w0l
ojm et JEs A=A AFE7] 945t ool 2
(7)< ol &gt

REV3;, =y + 1 MFN,, +~,CompAcct;, 4
+yMEN;, X CompAcct;, _y +v,ML;,
+ v, MFN;, X ML, +~zSHorizon,;,

+ v MFN;, X SHorizon,;, +v, W, _,

| 2K EH Lo ChEt HFE2A7te| olEHol ojxle

T MEN, X Wy +71gPDA;,
Ty MEN,,_ X PDA;, | +75502¢,_
+yslevy_y Fy MBR;, +v;ROA;,

+ 36 Vol + D nIND+ Y30 YD+¢;, =+ 2] (7)
719X
REV3;, = 719 jo AFEA7} 544

= (719 i9 MF3AY A% 17149 719
o AFEA7} Tl SA-MFFAS
Hge 719 jo AFEATE e
il )/IMFEAE A4 171949 719 jol A
FEA7E FeldEA] |7 W] Aoe
*4 (6) #=

WEW Xﬂ—r
A 7}7} 71990l FAg 1&,%@( ] ) MFZ j7|
oA M= good news(bad news) = |43t
des o3t} 4 (7)olA MFNxCompAcct
i7190¢] 74 g7kl —Z}O] (MEFN)7} j7199] ]9
dZA(REV3)el WA= o] i1 j7197t
AFAES] Hw7bs ol whet BepA e & AR
7] §l8l Z e},

&9 (& 9)e 4 (7)o g AF Az o]} 2
A 23 204 MENY s|AASE 0.074%
1% FollA Fodg F(+)9 @< 7P e wd
MFN#HighCompAccte] 3|77

& -0.057% 1%
FEAN FAG S fg 7HE AR e

rlr S r—{

H

4) (F 83 22 (X D MF 3 A% AFEA71] o34

47 EAE RS %7}; L33 MF M] A -3 7

Ae BF 5 95THE, g€ AAYS

2 (D9 A5E ¢

ZAStATE H43A AM52 20144 109
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(Z 9) MFH|ISAP|Ye] oilEd 370 Z2E¢l

W% o 23 1 23 2

A +/- -0.034 -0.027
(-1.024) (-0.789)
MFN;; + 0.036*** 0.074***
(2.581) (3.776)

HighCompAcct;j-1 +/- -0.006
(-0.945)
MFN;:*HighCompAcctiji-1 +/- -0.057***
(-2.630)

ML +/- 0.002 0.003
(0.258) (0.363)
MFEN;*MLit - -0.072* -0.097**
(-1.694) (-2.243)

SHorizon; +/- 0.007 0.007
(0.867) (0.881)

MFN;*SHorizon; + 0.192* 0.187*
(1.891) (1.842)

HighWit-1 +/- 0.007 0.008
(1.092) (1.285)

MFEN;*High Wi + 0.027 0.038
(0.866) (1.216)

HighPDAt-1 +/- 0.010 0.010
(1.621) (1.619)
MFN;*HighPDAj1 - -0.086*** -0.092%**
(-3.204) (-3.434)

Sizeji-1 + -0.002 -0.002
(-0.948) (-0.901)

Leviji1 - -0.017 -0.025
(-0.786) (-1.134)

MBRjt1 + -0.006* -0.005
(-1.791) (-1.409)

ROA;t1 + -0.013 -0.028
(-0.228) (-0.505)
Vol + 0.001*** 0.001***
(3.889) (3.720)

YD x3 x3

IND x3 x3
N 2,045 2,045

Adj. R*(%) 3.4 3.7
F-value 3.650*** 3.742%**
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MHERES| H|w7Hs40

| 3%

AAXO| SR Hof| ChEt THF24

{7te| ojEHoll ojxl= YF

24

(£ 9) MFHISAPZIe oEH 37(|9f 2E20! (AIX)
Hd B : H37IgE ol &g AR
E ER
i £ 1
MEN;; + 0.106***
(2.731)
HighCompAccty 1 +/- -0.021
(-1.516)
MFN;i#HighCompAcctiji-1 +/- -0.101**
(-2.315)
SAHF X3
YD ¥
IND By
N 282
Adj. R*(%) 4.4
F-value 1.442%
1) W9 e 4 (7) Bz
2) ¥, M e Y 10%, 5%, 1% oA e dE vehd.
o olda Aae ARRALL V199 god 7 HUF SO0 @S AT

1 ATE
14
ot

A=

news(bad news)E &% A Wl & 719 jol= 7k 7199 good newsE L 7IH4F HwrbsA ol
good news(bad news)Z WolEelth= Ag =3t =2 02 714 jolA dAME AR S E <
o} SAEE AFEAIE 7199 olddEAE 4 ulElE good newset A A FEHE 2|

g (akeh) 2 she A 17197 7197 AFAE dHE bad newsE o] Hddle Aew dAsin
9 HlwrbeAol B4 Gl A AgATF  dSS AR Y Be deUIUS ol4d
o maW F(f)e] FRoJHEAN TAsh= ol BAAFHE, did A Ao} %l@ili ThaA] g
T A Ul 719 e A4 3] Y vHKim A2 vEdT
et al. 2008), MFN#HighCompAcct®] 3|HA
25) F 7197t AFA RS Hlarbsdol Ethe A o9 FYdA & & UAlF, FY3 A ARzle] HAPE uf F g B

0]elo] BAZ WHEF AN F7)7 LAeS
7F XghHe galAQl *Uﬂ%é ZA8) Haro]9]

S R4

019 F3h M3 2AR B8
& & te gz JuE It U

ZAABA 3

good newsE TAIFES o ZH—“%P&@JP# 7194 H]ﬂﬂ*’”o]

s, o %
o] 71tk A EA. 57 B4 F AsIAlsh CHARE ARAES Hrks el
7V god ol 2 Xebe Agel ASAbE ohe B~ESINeIN EAsita e

G sl s 4719 ol

So] KAk U ARE E7A 2% 5709 A} QEd, o] & A3JA}
Tl As|AKY B

Ao =ths A
7199] A4t
9l AR ofsle] Auan

W C3Ate warele)
2 3 gi%el F IR ATAES Wk
£ 2w ol gl (E 9)o Az
& o A4 e ol sk A

Aol 7}5at7] W&ol WrEA] good newsZRF BA] gErie A A S AlAK
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The Effects of Financial Statement Comparability
on the Analysts’ Earnings Forecast Revisions after
Management Forecasts

Eun Sun Ki* - Soo Young Kwon**

Abstract

This study investigates whether analysts are less sensitive to management forecast news when
a forecasting firm has comparable accounting systems. Furthermore, I examine how a firm’s
management forecast affects analyst earnings forecasts of other firms in the same industry.

Prior studies show that managers are firm specialists, while analysts are industry specialists.
If a forecasting firm has other comparable firms in the same industry, analysts can make more
accurate earnings forecasts by using comparable firms information as a benchmark. It will
decrease analysts demand for management forecasts. Therefore, I expect financial statement
comparability lower the effects of management forecast news on analyst earnings forecast
revisions for a forecasting firm. Meanwhile, a firm's management earnings forecast may cause
analyst earnings forecast revisions for other firms in the same industry because it conveys prospects
for its industry or competitive shifts across firms. If a forecasting firm i is more comparable to
another non-forecasting firm j, analysts can make better use of firm i's management forecast to
analyze firm j with relatively small efforts. Therefore, I expect analysts propensity to revise
earnings forecasts for a particular non-forecasting firm increases in financial statement
comparability between two firms.

To test these hypotheses, I use the 292 management earnings forecasts issued by firms listed
on the Korea Stock Exchange for the period of 2002 to 2011. Also for the purpose of investigating

intra-industry information transfers associated with management forecasts, I use the 8,002
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** Professor, Business School, Korea University(sykwon@korea.ac.kr), Corresponding Author
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non-forecasting firm-year observations. I adopt the methodology suggested by De Frnaco et al.
(2011) to estimate financial statement comparability.

The empirical results of this study are as follows. First, if a forecasting firm is comparable to
other firms in the same industry, analysts place less weight on management forecast news.
Second, the probability that analysts revise earnings forecasts of another non—forecasting firm j
in the same industry after firm i issues a management forecast increases in financial statement
comparability between a forecasting firm(firm i) and a non-forecasting firm(firm j). It suggests
financial statement comparability facilitates information transfers associated with management
forecasts. Third, good(bad) news from a forecasting firm causes, on average, a positive(negative)
analyst earnings forecast revisions for non-forecasting firms in the same industry. But financial
statement comparability weakens this positive informations transfers. It indicates analysts
interpret a good news issued by a forecasting firm conveys market share taken away from the
competition when a forecasting firm is more comparable to a non-forecasting firm.

This study is different from previous research in several ways. First, this study extends prior
research by showing that the quantity and quality of information about comparable firms
affects the magnitude of analysts” reaction to firm’s voluntary disclosure. Furthermore, in this
study, I show that financial statement comparability between a forecasting firm and information
receiver can make a difference in magnitude and sign of information transfers. Also, I relieve the

strong assumption of market efficiency by using analystsreaction instead of stock market reaction.

Key words: financial statement comparability, management forecasts, analystsearnings

forecast revisions
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