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(public announcement)Z%, H]7]tho] <] (unexpected earnings), 719¢ BEI7ZE L AHrn
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31. A7y

B oA AQAEDANT A 7he] #AAS BAEy] Yato] oy A1)} 2
& RyS AR

TV =By +BSPE; +BPER;  + 3, VD, +B,UE;  +3;SIZE;  + BLEV; 21(1)

+ B HIS; | + BCFS;  + B,BOD;  + B8,,YD; ( + 51, IND;  +¢

TV AN AdFEF AR
TV1 : A
TV2 : A e 22
TV3 : A 2 3
TV4 : A =4
SPE DA AR FEARJID
SPE1 : A A EFAILI(E . A& 0] 19 ZARelolW 1, oY, 0)
SPE2 : A A EFTARI2(GEA ™ A F& 0] 20% ©]4el™ 1, ofYH, 0)
PER R EE
VD DAEFA W] AEFAAGT/]) AstEd)
UE oM 7ol g ((t7] EPS-t-17] EPS)/t-17] 57}
SIZE 1D EIn(t7] AHakE o))
LEV DOREANE (] FAZ A/ AEE )
AGE D 719AEUnCEE ML F)
CFS D AAAFART FAAF(AAAFATE FTASE 71held 1, olud 0)
BOD D 2L o] A &

(RS0 Ab-(571 1 x84 AA ALl o] Abul &4))/5 7] 91 )
w5 24 AJslolAp| g=Aate] Fuo} 29 vIRHO IR S]0lAte] Z0sE00)

YD A=y

IND DAY
2 oA 2 AFZAIJ(SPE)S BFAI3E-8F=1(2007), A% 9(2014) 2 A S - o] & F(2014) 2
WHE A AP AT ARIN(SPEL, 7HAEIS] 2bdEl A f-&o] 191019 1, ofyd 0)%
A A AARI2(SPE2, A1) AbdE AJAF&o] 20% ool 1, oty W )2 S
a3 AR AbdE A AFES AL 19 Ak el &3 DA (@A) ezt §H/AR]
joll &3k 7149 A &' oz =39 th(Palmrose 1986; A&=F ol AW 1996; A¥%F 1997). A+
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yq Aqu ﬂaHBk 7}—5—}5 Ao M %1—% Zlo]

ARE A2 ol freld S #HE A, AFAEAARIe] AAE FRE A5

AT A= A AR o] 9o ﬂﬂlmﬂl FFE vAE 298 FAS] 95
2o MEES By Ll £A7H(2009)0] wEw S AR Ho] $-4=3 7Y
A= nl7idlol ol A 7he k() UL Golxdvty Husta vk wEkA] 2
ATl = AR AF] Al Aol Agfel WA= dFS TAGT] fste] o]
A% (PER)S R&ol EFedrt. 7AH R oA EHA(PER)S HEL(2013)8 o+
HE o] & Aow JYdrt

of A3} %‘Zéo}‘}igtq, A g () #4EA
Diamond and Verrecchia(1991)= ¥ Al(disclosure)4i°] =& 7|AY TS F24/54 0]
Eval Bauska itk L‘?E‘r’ﬂ B A= FAFE] A vAs TS F
At AETAFE(VD)S B 3t A&TAFES a5d5d AATAIA 24
(http://dart.fss.orkr/)& Eate] FHFAeH, A Fas F+H)o #HHdo] A=
Ol E T} Beaver(1968), 43193 (1990) 2 #HFA - 4144 5(1997) n]7]tje] o] AA
< 7kt ®aska gk aelan 932000+ (M]7ld)ol e A5, Al
o b e ARWES JHA dvtar Adeta doh ol HolA B A
tjo]efo] Aol n A= FEgFS FAE7] f1ste]l HZI o] (UE)S Ryl EgHstdth.
2 AFdA = 7199 R AR PAE s TAS7] fste] 719t E(SIZE)
e x3atdvh (gl d 1990, HFA - A E 1997). F-AHl &2 AT dEl=
W2 ATl Aol vA= FFS FAS7] Hste] FANS(LEV)S Ed X
ettt 1Ela 7P E(SIZE) 9 F-AH&(LEV)S Ad =z 27 ()3 F(H)9 #4
ds 7HE Ao giEn. B (1990)2 A history)7F Lel® 719 A5, vluF A
3ol Sttt dHetal vk weba 2 Ao = 719 HEEF o] A ] n|
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v AAANFAZE FAIAF(CFS)E trHFR =

FAZE FAAE(CFS) v A" ()] #HaAdE
b Ao g g & AT 1% ZNGA 27 Al v A= dgFS A 9
sto] ZIALS] o] AR & (BOD)S B Egtath AR E -1 92 (2007)2 AFelolALe] M &
o] moldFE gl EAE Aty At k. AN, (20060 F AL
olAb AdF 7|A7EA ZrolE Aol glvta Hasta itk wEkA] B Ao E 7Y
AT z27E A kel vA= FEFqFS FASH] fl8te] ZFAL] o] A& (BOD)S A A
o 7IgESE dS5skH] e s He R Axgu(YD) ¥ AAErIND) = A=
2 AAEATE A v A= GFES FASH] Aste] B EFFESATh

off

32. AelE £3H

2 oA E L2015 WHEC At AHFTV)S FAHstA AES
(2015)¢] Aol AbgE A FES Morse(1981), Beaver(1968), Bamber(1987),
Ziebart(1990) = =47t £1(2009)¢] Aol A AREE WS o] &atal vk FAA R, A
F2(2015) 49 W2 (law of large number)S &=83lo], 1d 9 HFEAHEFS 2 (2),
21(3), 21(4) 283 2 (5)9F 2ol FA3st Yl

TV vp= | D3Vi [ - A @)
: t=1 Ty
TV1 DAY EN(LEE F AR
Vit i 71Y AW td AR V19Y AUY td AT
Txr DoAY e A

9, A@E AASUTVDE, Al Qd B AL Jepdd, A, Ad
HTVDE 98 iAol 23A8%0 NS B84 Eae wdo Ark. wgepy 4
AL @015 Fh4 o od A©), 4@ 2 AG)e 2ol Adrde] A zAAY
Go S vk 2AANTE UEE AN BATV), AHLI(TV) D A 24TV
b Ozero) WY £ 3 A AgolE k(0o zTAYF] LAY Aow AT 5 9
A, Ozero) HT} A& @e 74 ASole S zRANL] HAGAT L AT
]
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TV2= | 3 (Vi — Vo) [ e A(3)
lt=1 TNF
TV3= 2611 2(4)
lt=1 TNF
[ & €it 1
TV4= o 21(5)
,231‘7(6) Tyr K
TV2 DAY E2
TV3 o A3
Vot CoANY tde] ANFAA A/ ANY Qo] AFAH AFFA S
] C AdE AAA-ANZ AZA(V,,— (+6V,,)
Ad# oZH = NFRE(a,+4V,,)S Bt &3
o(e) DN RP ] ab(e) E%id 2}

3.3. 229 MZ%

0z

E ETNE SAAEANAA AN 1 SUGE BAW) HHS D% 2 2
e WEAIE J1gos BES AP

(1) 200198 201197+4 5592 ALAd FrtsdAd AR
(2) Aitdol 12¢ 31491 7193 A o]
(3) =187 H(F) Kis-Value2t TS-2000 dl o] €] #] o] 2~of A

ATAR D AL F0T 5+ A= 719

7

1) F53=EY AAFA A 28 (http://dart.fss.orkr/)S o] &3t A&TAAFE
FH T 5 Qe 714

<E 1> o] 23RS wMEATIE AT R i AY-dE=E BxS AASaL

A 75 F=AEH7E R(F)] Kis-Value Hl o] Ho] = 2hS]

ojth. <% 1>& A¥RW, HFEE 38267M(7A-d) T sstEd Y 554
}_ ]

.

% 2RE A

F A2 AHE AYE 00019 9), 9RE B 2 dHE Axde 28019 -4),
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7

BN 57 4kedol AA wRe 38%E EHan Aok oleld FelA ®
A g aste BASY) fletel AU E AFRYel g
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MAMEZZAIDL M2 53}
<E 1> 227/ MYH-dEd Fx

AA(FEFR) 01| 02] 03] 04] 05| 06] 07| 08| 09| 10] 11| T A
12 55 Ax4 19] 23| 24| 25| 25| 26| 26| 26| 26| 26| 26| 272
7h- A xS 1) 1) 1| 1] 1] 1] 1) 1] 1| 1] 1| 11
7hE, b 2 A AlxY 31 3/ 3| 3| 3| 3| 3| 3] 3] 3| 3| 33
AEAE 2D ZHAEAE AxY 11| 11] 11| 11| 11| 11| 11| 11| 11| 11| 11| 121
FEIVEAE AZQA L A A9 | 3| 3| 3] 3| 3| 3] 3| 3| 3| 3] 3| 33
718t 714 2 ] Az 10| 10| 12| 12| 12| 12| 12| 12| 12| 12| 12| 128
718 =530 Az 21 3] 2| 3] 3| 3] 3] 3| 3] 3| 3| 31
718} A, 338 9 7] A8 4 1] 1| 1| 1] 1| 1| 1] 1] 1| 1| 1 11
et AZE A% 1) 1] 1] 1] 1) 1] 1| 1] 1 9
Zu 9 AEFAY 19| 17| 20| 20| 21| 21| 21| 21| 21| 21| 21| 223
A 9 UFEAE AZA7HTA S 20 20 20 20 2 2 2| 2| 2| 2] 2| 22
&4k 1 1] 1| 1| 1| 1| 1| 1] 1| 1 10
&4 FEAE AxY 16| 16| 17| 17| 17| 17| 17| 17| 17| 16| 17| 184
AP A A 24 1] 1] 1 10 1] 1] 1| 1 8
A 7 2 HA7ks 34 1 1] 1| 1 1] 1] 1 1] 1| 1|1 11
AFAE Az IEAY 91 91 9 91 9, 9| 9| 9| 9| 9| 9| 9
2w d; AEA A9 31 3| 3| 3| 3| 3| 3| 3| 3] 3| 3| 33
T4 54 201 20 21 2] 21 2] 2| 2] 2] 2| 2| 22
232 9 ogdd Auja 10 1] 1| 1 10 1] 1) 1|1 9
A5 E AxY 21| 22| 23| 23| 24| 24| 24| 24| 24| 24| 24| 257
94 4| 4] 4] 3] 4| 4| 4| 4| 4| 4| 4| 43
Ga-ot)e VEE Az 9 gy 1 1) 1| 1| 1| 1| 1| 1} 1] 1] 1| 11
S-S 2 gojxzepel &5 8| 8| 8| 8| 8| 8| 8| 8| 8| 8| 8| 88
s8 Az 20 2 2 2] 2| 2] 2| 2] 2] 2| 2| 22
o8, A, 717l 2 AA Axd 1) 1] 1| 1] 1] 1 6
5§ B 9 9okE Axd 22| 25| 25| 25| 25| 26| 26| 26| 26| 26| 26| 278
OB SHalxMe & BIAFE AxY | 7| 7| 7| 7| 7] 7| 7| 7| 7| 7| 7] 717
A=z 2 Efddy Az 20| 21| 22| 22| 22| 22| 22| 22| 22| 22| 22| 239
A7), 7k, 71 9 3712E F494 31 3| 3| 3| 3| 3| 3| 3| 3| 3] 3| 33
A7174n Az 11| 11| 11| 11| 11| 12| 12| 12| 12| 12| 12| 127
AT =4 24| 25| 25| 25| 25| 25| 25| 25| 25| 25| 25| 274
ARE AFE] WY S A ARG | 17| 19] 21 20| 21| 21| 21| 20| 20| 21| 21| 222
3 A4dd 19] 19| 21| 22| 22| 22| 22| 22| 21| 22| 17| 229
a2 EAE Huady 20 2 2 2] 2| 2| 2| 2| 2] 2| 2| 22
AFE Zeagg Al B2 Al | 2| 2] 2 2] 2 2| 2| 2| 2| 2| 2| 22
FAazxs, A 2 HAFA4AE AFY 41 4] 4] 4] 4| 4| 4| 4| 4| 4| 4| 4
2 1) 1) 1| 1] 1| 1] 1) 1] 1) 1] 1] 11
Hx Fo] 9 FoAFE AXS 12| 12| 14| 14| 14| 14| 14| 14| 14| 14| 14| 150
a3 % 1) 1 1| 1] 1] 1] 1] 1] 1| 1] 1| 11
st 2 SEAE Al oo AlY | 32| 34| 36| 36| 36| 36| 36| 36| 36| 36| 36| 390
il A | 316) 330 348 349 352 355 357 356 355 356/ 352 3,826
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<E 2>v FRUF VNEFAZFET(THAR), ETAHA 2 48995)S YER A ok
TV1e H#& 0013622 Ve, S99 000642 Vet TV2Y Hrd E9¢=

747 - 0.0028% - 000742 vERen, TV3e #ata F94% 247 -0.00037 - 0.0039
2 yebgth 2ela TV4e Hary $95% 247 - 0.00612 - 010322 YERgh 53,
ZRAYNFS JERN = TV2, TV3 183l TV4e vt @ 5959 gtel ‘0(zero) Bt} 22
o= ye, 2 Ao 22719 F dwtel e F(0)8 A Y] AT Jew B
o]z 9t}

G AEZAIJUSPED S HH(F 992> 0.2818(0.0000)=  vrEFEaL, AP A E AR
2(SPE2)9] B (F95)& 0.3751(0.0000) = epwtrh. 4AH M EHAFQI(SPE, SPE13} SPE2)
o] B2 THFEY a2 JeR wola oy FAS oldF(2014) 9] xS At
g Ao wWolu Stp. FAHOR HFHSK-o]FF(2014)8 ATeME AP AR
1(SPED)?] H(F9)L 0.2956(0.0000) 0.2 Hadta lom A dFE7A1Q12(SPE2) 2
B (F 9 57)2 3836(0.0000) 2.2 R i1skal Q)

SAWEGR o] A EH(PER)S A%, Hat B F94E 01671 B 0.0989% vERY HEY
(2013)°] (0. 1738) 2 F95(0.1158) 2 FAHE Ao ' Hola Yt AL FAFF(VD)S]
B 9 F95E 00420 20000007 vEb, S48 21201009 S (0.03D)E T okt

e o UrE‘rkM g w7 el (UE)S] Hvt B T+ 00562 % 0.0048= vhE}
WTh gHE5] (200D 9] Aol A= v 7ol e H i FHE A2 0.056% 0.0000% K
ki vk ol g HolA E ATt H]7|gio]f(UE) w2 §H8-3](2001) 9 frAFahA
SFE 582001 AFERT A =& Zog Husoel I

71 JTFE(SIZE) 2] Hi (9 9)S 26.4926(26.2379) 2.2 L EFC 111 F-2) 1) & (LEV)<]

T(F 5L 04583(0.4581) .2 vErytth 7|dd38HIS)Y Hitr 2 FHFE 56186
56294= e AaG(1990)e] Aol AAlE L e HF(5.6002)F FAEE Aom
ola gtk AZAAFAE FAIAR(CFS)e Hit 2 FY++ 05781 2 1.00002 LFeR}
B9 & oF 58% 7|de]l AAANFAREE FAEE Ao duEo A agla 23}
Qlo] AbH]&(BOD) 9] Hit % FHFE -00169 2 -0.02782 UEhY TR/ F Aulo]a
o] WAL oA &S FHATIA] Hete o Holal gt

B REowE o

O:
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<E 2> FHSFo J=sAHZ

B ZFHz | H2Y 1295 Chiln 3ZHF o 3k

TV1 0.0136 0.0227 0.0000 0.0025 0.0064 0.0143 0.3534
TV2 -0.0028 0.0228 -0.0376 -0.0119 -0.0074 -0.0005 0.3388
TV3 -0.0003 0.0211 -0.1383 -0.0089 -0.0039 0.0020 0.3094
TV4 -0.0061 0.4916 -2.1479 -0.2259 -0.1032 0.0526 5.4946
SPE1 0.2818 0.4499 0.0000 0.0000 0.0000 1.0000 1.0000
SPE2 0.3751 0.4842 0.0000 0.0000 0.0000 1.0000 1.0000
PER 0.1671 0.6255 -3.9681 -0.1787 0.0989 0.4465 6.8835
VD 0.0420 0.0943 0.0000 0.0000 0.0000 0.0393 1.6922
UE 0.0562 1.0316 -12.3988 -0.0650 0.0048 0.0898 18.0036
SIZE 26.4926 1.5039 22.71154 25.4457 26.2379 27.3333 32.3971
LEV 0.4583 0.1961 0.0094 0.3120 0.4581 0.6045 0.9976
HIS 5.6186 0.3671 4.4308 5.3375 5.6294 5.9349 6.5058
CFS 0.5781 0.4939 0.0000 0.0000 1.0000 1.0000 1.0000
BOD -0.0169 0.1220 -0.5000 -0.0500 -0.0278 0.0385 0.5500

WMol Au: TVIS Ak, TV2E Ad =2, TV3S A3, TV4rs A4, SPE1S A dE7t
AR E A FE0] 199 AAFd ol 1, bYW, 0), SPE2E AA A 23 E Al A
fr&o] 20% o]dol™ 1, ofHUH, 0), PERE ©|X&A, VD& A&3AFTW7] &3 AAd5/t7] 2
Ak UEE H71do]Yd((t7] EPS-t-17] EPS)/t-17] 7)), SIZEE 7197 E(In{t7] #AakEd),
LEVE ZAu&(t7] FAZ N7 Az, HISE 71998 Un( 4 ML), CFSE d4A4LA %
SAAR(AAAFAEES TAEE 7Igold 1, oky™ 0) 282 BODE ZIALS| o] ALH] &

< 3> FRLUASFE 7Ho A#IAA(T]o]E(Pearson)) wAAAE AAIS Aok A
ZAA(TV)ES AAAELA A SAHASPE)EY ZF F9(p<1%)e ()9 duaAs
7 E Aoz Yeda Qo) olE tE HyEo] A A= TS FASA &
Aol ARk A ATLIAIJ O] AALE 3T A, APl AT F Ad5S HERH L )

A, A SAHATV)EY A9 A&FAFE(VD) 2 FAE(LEV)I= Fojet &
(19 AHAAAE 7= AeRE yewal, oA EAH(PER), 7l E(SIZE), 719
HIS) 183 AAANFARL FAF(CFS) 9= 3 &) ARdAE 7HAE Ao
vebs o 53], AFUTVL), A ZF3(TV3) 283 A FATVA = 71t (UE) 2
gt (o FAAAEZ M= AR YEya doy AYE2(TV2)= H 7 d o] 9(UE)
7 o FHRBAAE JHAA @ Aoz yEwth mpA e R A F(TVL), AdE
2(TV2), Adl# 3(TV3) 2 AMFATV4E Tole ZF F9(p<1%)3 %(+)9 FaAAAES
M= o & vERal 9t

Hl o
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<E 3> TS 7o Azmi

TV1 TV2 TV3 TV4 SPE1 SPE2 PER

TV2 0.9350""

TV3 0.8836™" 0.8847""

SPE1 | -0.0532 | -0.0596"" | -0.0715™" | -0.0731"™

SPE2 -0.0814™" | -0.0711"" | -0.0768™" | -0.0895"" 0.6837"

PER -0.11717" | -0.1008"™" | -0.0951"" | -0.0891"" 0.0460"" 0.0740™"

VD 0.0369™ 0.0877"" 0.0769™" 0.0888™" 0.0347" 0.0509"" 0.0021

UE 0.0422™" 0.0140 0.0368" 0.0343™ 0.0001 -0.0022 -0.0651""

SIZE -0.2501"" | -0.2348™" | -0.2000"" | -0.2141"" 0.1804" 0.1974™ 0.1464™

LEV 0.2012"" 0.1655"" 0.1862" 0.1798"" 0.0287" 0.0336"" | -0.0548™"

HIS -0.1446™" | -0.0379" | -0.0633™" | -0.0682"" | 0.0593™ | 0.0561"" | 0.0080
CFS -0.0791"" | ~0.0787"" | -0.0766™" | -0.0719™ | 0.0609™" | 0.0671"" | 0.0654™
BOD | -0.0839"" | -0.0184 -0.0436"" | -0.0475" | 0.0401" 0.0584"" | -0.0056
VD UE SIZE LEV HIS CFS
VD
UE ~0.0061
SIZE 0.2019"" | 0.0007
LEV 01313 | 0.0236 0.1159™
HIS 0.0637"" | -0.0158 0.2892" | -0.0531""
CFS 0.0445" | 0.0015 0.3605" | 0.0458" | 0.0608"
BOD 0.0346" | -0.0242 0.1392"" | -0.0035 01595 | 0.0145
) see, e Sz 22 19, 5% 9 10% RN Fel e ¥
2) tﬂ*ﬂ L <FE >FZE.
4.2 I8 A3 Z 1

<E A AT Me 49 Adtelth dd At sld B 29 19 29 2% A
AZFUTVD A A =F2ATV2)E
2 3% 2y 4= AHLI(TVI)H 7]
E

e dd A A RY(RFY 1, BF 2, BY 3 8 BEY )L AFHAERAIE AL
AELARRINSPEDRE 543 Ayfolx, sy Be 7247te] g2 AAAEAAAS AdA
FEZFAFRI2(SPE2) & ZA3te] 22418 Axtolt},

3

¥ 4>0 EXZANE vy dd At dd B A AFEHAII(SPELY SPE2) 3]
A

<
e A7t RgelA BE fold ()9 %S A

)

|
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A

s Ayrd g A¢t #id BY o] A EHAZ(PER)Y 3 HAAT= 47
A s Qe ol Zdi 5ot daE Aow 34
= 7199 HAZEA el gk FAAE P ojd A RME S
Aotk sid At #jd B A& AIFF(VD) 3] FAAF9 H
Zkol RyPo|A RF FoT F(+)9 T AAstL 9
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Fa, 7 o] elo] AAFE AYFe Srtste Ao=m AT F S Aol
719G (SIZE) Y] slHAATE Ad Ask o B Zhzhe oA 25 fol3k &
S AlAeta itk Bhushan(1989) waw, 7199e] FR7F ALSF5 HFEA 7k 2
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0
]
o

{E 4) 71d 4323 (0l% AX)

TV, =By +B,SPE,;  + B,PER  + 55 VD; , + B,UE;  + B;SIZE; | +5,LEV, ,
+/38H[5i,t +/390FS;,¢ +ﬁ10YDi,t + 8 IND;  +e;

qd A
2y 1(TVD) 2y 2(TV2) 23 3(TV3) B2y 4(TV)
SAAF | t-# AAS | t-% SAAF | t-# S A AT t-3k
(&) | 01239 1479 ™ | 0.0983 11747 | 0.0948 11737 | 24615 13.13
SPE1 | -0.0015 -1.97™ | -0.0015 -1.97 " | -0.0016 -2.20 ™ | -0.0371 -2.14™
PER | -0.0019 -359 ™ | -0.0019 -3.59 ™ | -0.0019 -3.67 " | -0.0399 -324
VD | 00225 5757 | 0.0225 5757 0.0220 583" | 0.6283 718"
UE | 0.0006 172" 0.0006 172" 0.0007 209 | 0.0139 1917
SIZE | -0.0041 | -14.05"" | -0.0041 | -14.05""| -0.0040 |-14.17 " | -0.1043 |-1575""
LEV | 0.0256 13.80 ™ | 0.0256 13.80 ™| 0.0243 1354 | 0.5493 13.20 ™
AGE | -0.0001 -0.03 ~-0.0001 -0.03 -0.0001 -0.03 0.0033 0.13
CFS | -0.0001 -0.04 ~-0.0001 -0.04 -0.0005 -0.74 0.0018 0.10
BOD | -0.0051 -1.80 " | -0.0051 -1.80 " | -0.0040 -1.46 -0.0987 -153
YD g
IND A
F-# 16.69™" 17.43™ 10.45™" 11.45™
Adj.R? 0.1841 0.1911 0.1196 0.1307
D) s, e 2w 247 19, 5% 2 10% Sl A oS ovgh
2) WA Y YD A=y, INDE AFov] 283 1 9 ¥ges <xE 2>3=2
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(E 4) 7td d35Z =
TV, =By +B8,SPE,;  +B,PER  + 8, VD, , +B,UE; | + B;SIZE; | +3,LEV; ,
+ﬂ8H]Si,,t + B, CFS; +510YDL¢ + 8, IND; +6i,t

Jd B
23y 1(TV1) 23 2(TV2) 23 3(TV3) 23 4TV)
JAAS | t-% | AAAT | t-#% A t-3k 3 A AT t-gk
(&) | 01234 | 147977 0.0979 | 117377 0.0952 | 11.80 " | 2.4566 1315
SPE2 | -0.0023 | -2.99 77| -0.0023 | -2.99 7" | -0.0017 | -229" |-0.0509 -2.95 "
PER | -0.0019 | -3.48 77| -0.0019 | -3.48 | -0.0019 | -3.60 " | -0.0387 -3.14 7
VD 0.0222 5.68 7 0.0222 56877 0.0218 5777 | 06221 7117
UE 0.0006 172" | 0.0006 172" 0.0007 2.09 ™ 0.0139 191°
SIZE | -0.0041 |-13.92 " -0.0041 |-13.92 " | -0.0040 |-14.16 """ | -0.1035 | -15.64 """
LEV | 0.0255 | 13.74 77 0.0255 | 1374 | 0.0242 | 1349 | 0.5467 1315
AGE |-0.0001 | -0.06 |-0.0001 | -0.06 -0.0001 | -0.07 0.0024 0.10
CFS | -0.0001 | -0.05 |-0.0001 | -0.05 -0.0001 | -0.74 0.0016 0.09
BOD |-0.0049 | -1.71° |-0.0049 | -1.71° | -0.0039 | -1.42 -0.0938 -1.45
YD E3H
IND xst
F-#& 16.81° 1754 1045 11.54™
Adj.R’ 0.1852 0.1922 0.1197 0.1316

1) s wx W ox= ZhZF 1%, 5% 2 10% ol A

o] gtg 9u 3
2) A4 YDE dXdv], INDE 2y ve] g ]

ko
I
o
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CE 5) FIIEN: MU EHAID I+ E HES(UY FIir-dEe EFEHA
VOL; =By +B,SPE;  + B,PER;  +3;VD; (+B8,UE, | +3;SIZE; ( + GLEV,
+B:HIS,  +B,CFS; +59BOD1¢ +B10Y Dy +5111NDL¢ tey

23 1(VOL) 23 2(VOL)
AAF t-%t AAF t- 7k

() 0.1018 2637 0.1012 2633
SPE1 -0.0006 -172 °

SPE2 -0.0013 -377 ™
PER -0.0005 -197 ° -0.0004 -1.80 °
VD 0.0129 716 0.0128 707 7
UE 0.0015 968 0.0015 969
SIZE -0.0030 -22.30 -0.0030 -22.04
LEV 0.0171 1990 0.0170 1985
AGE 0.0014 280 0.0014 279 77
CFS -0.0011 -303 -0.0011 -307
BOD 0.0003 0.26 0.0005 0.38
YD F3F

IND E3)

F-3% 36.33°** 36.64
Adj.R? 0.3369 0.3389

D) e, e 0wt Zh7E 1%, 5% 2 10% FEolA FolgS o v
2) WA VOLS o' F7149 89 xFHA YD d=dv, INDE Abguv z22jn 2 ¢ |

FE <FE >HZE

AT2012) 283 FEK(2015)S FAJE 7 7199
WAZE o] WF Woo] Hols Ao = qARAN ALt =S A4S AdEe Zsa
ToAdwata otk AT, H7)1E-&AQ012)% BAL(015)S FARE el 7199 )

N
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T4 - d9Y - k3 d(2008), “AAFIS] AP o] AR FAREA S BAl] H] A
= odsky) A A 7HAkele] AR S BA T S|AIKY, 17(2), 1-38
B - 11 EH2007), “Ql= AT Afreh Abe]olAbe] BAdo] A&t wAE A 3
S, 32(4), 29-58

sy
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HGHE - FAQ2011), “B|Alo] 2} Al F-ole}e] Apolof o]eje] A" MFEITE 28(4), 87-119
AEFL2013), “olfxzAo] Fofnlguls-2 Addol nA= " MFASAKME, 14(3), 9-28
AAZ - e - LA(2010), LA AIp AF-LATEe] AR gHgo] oS A n|

A= e FA—AT, 35(3), 1-35

A34(2006), “gHre] ALSJo|AlAlE £93 7197k BT, 19(2), 105-153

s - H7135(2005), “S]AIFHARRIS] At HimAdol 3|Alolele] Ao wx= g3 A - Ml

Feb ZIARAT, 41, 261-297

- o] (2010), “FARRIS] A AT o] A7 AHEH] GOl WA= G MFASAEEN

. 10(4), 161-185

A8 - wkEH(2007), RIS AbE TS ARl v FE-TIAT R AR
e THORE BA - MFLL LA, 45, 325-354

13E3-(2012), “ol At t AR A& HS MAdsET? ks g 24

199 AF2 T4-7 MFAS|AKXNE, 13(2), 9-47

U - A E - A9-(2013), AFFAEAARI SARA Al Esw kel AL SAXY, 2203),
31-69

M2 =2n}o]o(2013, Buff Pelz Dormeier), HelZFo=2 FXISIZHRIA|: Investing with volume
analysis : identify follow and profit from trends), A17}S-(:H <), o] #ln|t] o]

< ALARD - E ] 91(2009), “EAY o] Aol BAFE F84,) SAFEAT, 27(2), 273-304

- B (2009), “3lACl I HAAS] Apolep WA AR TE ZRARAIZEL ZRALE GO W]
A= G 4G, 38(2), 319-350

3T - ol A (1996), “B AR FHWEX S} AAFE AR 2] IAIAL A dSS
THOR” B|AMY, 5(2), 239-274

AEE(1997), “dhElR] vl&, AP RS A 9 Ve 75T 719 ApEA At e §
AEtod4 22(4), 91-121

AA S -9k - A 5(2014), ‘BT TRARRSE, AL

A, FAHKXME, 23(2), 143-190

AL - o]AF(2014), “ArFHEZARRIO]l ARG RS ZEx| A Aol w
4, 15(4), 173-201
%(2015) “oloffrdst A Ao Aol uwhe}t Ak AR 285w 1he] wAll mA|

>
|

oz,

Sy

rO:tJ

3
47t

W

L

Bz

v H = U

lo
>

9 AP Bl

A
o

Ni

1= 93" MFAs/AKX

offl

601



© 9% MFeIAXNE, 16(2), 131-159
4ald(1990), “B|Ao1 FAIA AN FrlpEERAI AdFHEe] Tedd Bd A
S|AIEAE, 10(1), 133-150
2 - AE=(2010), “FHAREAAIZE AAl SEs I olgxAel A= Gl Bt AT
HFeAS|AEEAML, 10(4), 131-159
718 - £47(2012), “FoFAAGANAM Aol s WEde] ALK HuAAdd vA
B MAGHQIH, 25(2), 1729-1750
HEA - AAA=1997), “AAfoldz Aol thE AYIFRE: AT ANM ] AFH S, 3

A=A, 22(1), 1-35

>

L

T

3He-2](2001), “RlZItjol 3} 3Tk e 547 SHEE[A], 29(1), 183-214
FAE(1995), “AAAFAEE &l w3 ATA AT AWFHEE o] &3t FA S,

20(2), 59-75

AAshbaugh-Skaife, H., D.W. Collins, and R. LaFond(2006), “The effects of corporate
governance on firms'credit ratings,” Jowrnal of Accounting and Economics, 42(1-2),
203-243

Ajinkya, B.B., RK. Atiase, and M.J. Gift(1991), “Volume of Trading and the Dispersion in
Financial Analysts’ Earnings Forecasts,” 7he Accounting Review; 66(2), 389-401

Balsam, S., J. Krishnan, and J. Yang(2003), “Auditor Industry Specialization and Earnings
Quality,” A Journal of Practice & Theory, 22(2), 71—97

Bamber, L.S.(1987), “Unexpected Earnings, Firm Size, and Trading Volume around Quarterly
Earnings Announcements,” 7he Accounting Review; 62(3), 510-532

Beaver. W.(1968), “The Information Content of Annual Earnings Announcements,” Jowmnal of
Accounting Research, 6, 67-92

Bhattacharya, N., F. Ecker, P. Olsson, and K. Schipper(2012), “Direct and Mediated
Associations among Earnings Quality, Information Asymmetry, and the Cost of Equity,”
The Accounting Review; 87(2), 449-482

Bhushan, R.(1989), “Firm Characteristics and Analyst Following,” Jowrnal of Accounting and
Economics, 11(2/3), 255-274

Carcello. J.V., and AL. Nagy(2004), “Client size, Auditor specialization, and Fraudulent
financial reporting,” Managerial Auditing Journal, 19(5), 651-668

Chow, C.(2006), “The Demand for External Auditing Size, Debt and Ownership Influences,”
The Accounting Review; 57(2), 272-291

Diamond, D., and R. Verrecchia(1991), “Disclosure, Liquidity, and the Cost of Capital,”

602



Journal of Finance, 46(4), 1325-1360

Kim, O, and R. Verrecchia(1994), “Market liquidity and volume around earnings
announcements,” Journal of Accounting and Economics, 17(1-2), 41-67

Morse, D.(1981), “Price and Trading Volume Reaction Surrounding Earnings Announcements:
A Closer Examination,” Journal of Accounting Research, 19(2), 374-383

Palmrose, Z.(1986), “Audit Fees and Auditor Size: Further Evidence,” Journal of Accounting
and Research, 24(1), 97-110

Ziebart, D.A.(1990), “The Association Between Consensus of Beliefs and Trading Activity
Surrounding Earnings Announcements,” 7he Accounting Review; 65(2), 477-488

603



0
]
Ho

Auditors’ Industry Expertise and Information Effect

Hyun-Uk Jung*

Abstract

This study investigates relations between auditors’ industry expertise and information
effect. Studies related with trading volume report that high-investors’ heterogeneous beliefs
result in high-trading volume. Prior studies related with auditors’ industry expertise suggest
that high-information risk of client firms is positively associated with demand for auditors’
industry expertise.

And other studies related with auditors’ industry expertise report that auditors’ industry
expertise increase accounting information quality. Because auditors’ industry expertise provide
client firms with high-audit quality. In the respect, this study establishes null hypothesis
that auditors’ industry expertise is not related to information effect

The sample consists of non—financial listed KOSPI firms. And We use trading volume as
proxy variable on information effect. After controlling for variables related to information
effect(trading volume) as reported in studies, the regression coefficient for the auditors’
industry expertise reports significant negative sign. This empirical result means negative
relation between auditors’ industry expertise and trading volume.

After measuring standard deviation of daily stock returns as proxy of price return
volatility, we analysis relations between auditors’ industry expertise and price return
volatility additionally. Additional result, the regression coefficient for the auditors’ industry
expertise shows significant negative sign. Additional result is consistent with main results.

The evidence provides that auditors’ industry expertise decrease investors heterogeneous
beliefs on intrinsic value by providing high—audit quality. In this respct, The results may

help investors make a decision.

Keywords : Auditors’ Industry Expertise, Trading Volume, Audit Quality.
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