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Abstract

This study examines the relationship between investor sentiment and voluntarily
monthly earnings disclosure. We find that a firm's propensity to disclose monthly
earnings is positively relative to investor sentiment. In particular, this positive
association between monthly earnings disclosure and investor sentiment is more
pronounced when a firm disclose good news. The additional tests suggest that our
results are robust when we proxy investor sentiment by market turnover rate and the
balance of the balance of capital, and proxy corporate disclosure by conference
calls.
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SN S I 3 EREE 3 2 S NN - AN
BCCHF R HFANHDF AR Vo 2P RE g Fre~ 3 104
A E] D PR E U FAFPIE S R LPELPMB FHT AL
BEFIE > Fla -H T o d o

DISit = fo +P1SENTi .1 +p2SIZEit +S3ROEi -1 +LsNEWSit +psBTNIi -1 +LsMBit-1
+p7ROAi -1 +¢i -1t (1)

DIS: $ 2@ " P4 #kE=5 0 BB 24— 5 1 Ha " Zas
:,K:“:‘" 2’:1%7;%); ﬁ’?é&.:_:’(% 3°SENT :ﬂ?&:]‘%‘:ﬁ 5 ?}ﬁ‘l"" n fF\—L/}J’%
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Il o SIZE - 2@ R P - F 0P 2 BT AR EPp 4o ROE “ 54 5
ﬁ’i—§29a;iﬁ&$W?oNa% FHF L EE P L AT AN
et - F2 ZFAFFMI LG BTNl w4l - F 292 fw g
B A @EiE » - FF2 Funs it §/F%tka § 8- ROA T A
FEIE - FP L FTAWPMF o

(=) Hoz g &##7)

Ri 2 1R AEART NS S RE T B LS
%o ';%ﬁtﬁ;}%ﬁ% - .:r_éﬁ‘:? 'ZH'/}J "~ h&/}i :u\,‘}\? R 4 EI %ﬁil;f{.u/ﬁ
G R AACON T 3 BT 4 fA L B - T g A T R 1 A
%k o

GNit= fo +P1SENTi -1 +S2SIZEit +S3ROE; -1 +LsNEWS; 1.1 +psBTNIit-1 +LsMBit1

+p7ROAI -1 +éit (2)
BNit= fo +p1SENTit1 +p2SIZEit +p3ROEi 1 +SaNEWS .1 +LsBTNIit1 +peMBit1
+p7ROAI -1 +éit (3)

GN: ¥ "2 " P43 2R P LT 2 FPFLETL ¥3%
I L5 0 - F P Li L aREFyiLs2 =245 3-BN:
FIhG2 1 AR ERDTIOE ) 2 FHRELRT L ERBBRY
L0 - B LE L AREPLE 2 2P LS 3SENT 3 F 4
T sm- P2 g ER odpiic SIZE: 27 R F- Fo7 2L RF A
AEPp A -ROE: Sy ¥ F - F 202 A EZHFPF - NEWS :
FAWEL  FELPL ﬂﬁﬁ$W“*‘—§L§?é$W$iﬁ°mNﬂ
o EA > - Fa @2 o Eg] e PR REE s - TP F AR
FORH i /E RE G & o ROA : ﬁﬁﬁj’ - FOP L FAWMEF -

%
L-HhAFARERS

“HAER

LSRR S RN NSRS L SUESE: & i
%‘%&(CCD TR RFTARTEOT AR 2 SHERSFEEALR o
R BARmBT RS #%%*%sr?+mﬁ$ HE(TEJ) e 023
EatBe AT 2ZERANRLZ 2001 #3 2011 £ 2 A AR P cH G FEHKT
A ]d..iJEz]l-,’% 1 m,g#;}gjﬁéy B %o LB - ) (2 /}J i ﬂ:‘,u},ﬂg{fg‘fﬁ;},\ﬁ
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AR AR L 2000 &£ 18 1 2011 £ 12 7 5 7 FARIRE T wgé
3}50% <%z ’%—’pﬁh’&v,ao 3;%;%— AL 3}5‘:;%5—&;2 3}5‘:
S L3 AWML 2001 &£ 1P 3 2011 & 12 F ; iE— friE u;zems%égc
R VATHEL Y- FFR o RAHAEF S 2000 £ 12 7 1 2011 & 11 7 - @
Ho 3Rl F AT 2l i) A8 L2 M GoBif A L2
@J‘g”é””_&_ ;.,Eap._ﬁpn "fz,@#;bﬁ‘,gﬂH;fﬁ—"%’:"l—_iij;jigg?%
r&'li‘*/}i &t ’fiui = H 5}57;%?'(&*/); A% 0o }J%:&%’- :'i‘li?‘})i',é; = 1>
%@ﬁ%%ﬁié2’%§:ﬁfﬁié3’%%wﬁé2mlﬁ15‘2m1
£ 120 o AT ERERT > (DEAD TR mpp FLE 4 167,067 B 27/
P RRRE »(2)+u SR RET T L £ 8AT2 R AP RRRE -
Sl PR EEER B LAY é%ﬂ%«%mﬁﬂxip 158,595 ¥ = # /% B
EL/EJIE_O - A AFETHRAY PG FRLST AL FE o Panel A A&
AXAsfy vE B AR ANLS > HP LA EHMB NGBS
Eorl v HEF G T7735% > B i 4mE SLII% c AEBBE Y P
FEMLKEALGE 1.30% o Panel B A4 & & B A fe > 2001 £465 °
Fao P b 21.02% 0 £ 2004 & B4R ETE N 0 R FlE £ F €5 2004 #
KB tigd TOBFESD BRMIERFTIZER | o BR A G AR
BIFIRTE pREMIERIFIR  FINE S RAHB T FhL 07 3 LR
FABE o Panel C AL ER Y ZHMB ! KA TEED - (9.72%) -
w9 (9.76%) ~ T 7 (9.46%)% L — ¥ (9.63%)FhG T HOF A E o FAEEH
(2 A 4 P D AN AT EEA N T2 0 4k
BehT o F5 K(599%) 0 TR B AP FEFZRFERNRNT M -

- HArLpi
Panel A : # %2 ¥4 p
A¥ LA K= e DIS NDIS
N % N % N %
g% 924 0.58% 12 1.30% 912 98.70%
g 5 2,904 1.83% 191 6.58% 2,713 93.42%
%% 3,526 2.22% 298 8.45% 3,228 91.55%
K 7,132 4.50% 1,023 14.34% 6,109 85.66%
i 7,749 4.89% 1,072 13.83% 6,677 86.17%
TELH 1,947 1.23% 164 8.42% 1,783 91.58%
&4 3 10,322 6.51% 1,301 12.60% 9,021 87.40%
I 659 0.42% 39 5.92% 620 94.08%



14 g 585 % L - 2019 & 05 7
- HASEE (X)
i A 924 0.58% 24 2.60% 900 97.40%
4 48 5,000 3.15% 1,410 28.20% 3,590 71.80%
HR 1,417 0.89% 122 8.61% 1,295 91.39%
e 624 0.39% 211 33.81% 413 66.19%
® 85,957 54.20% 9,732 11.32% 76,225 88.68%
¥ iE 7,735 4.88% 426 5.51% 7,309 94.49%
iﬁﬂie?l 2,883 1.82% 138 4.79% 2,745 95.21%
Bk 1,588 1.00% 56 3.53% 1,532 96.47%
ﬁﬁ% 4,058 2.56% 2,074 51.11% 1,984 48.89%
El %T 2,316 1.46% 116 5.01% 2,200 94.99%
Ea 1,320 0.83% 1,021 77.35% 299 22.65%
R 1,545 0.97% 35 2.27% 1,510 97.73%
H 8,065 5.09% 1,226 15.20% 6,839 84.80%
£zt 158,595 100% 20,691 137,904

[:£) %8~ 2 DIS LB " 2427 NDIS 2 AhBE " 427 «DISH i 4 &
P B A R A S P8 NDIS v 4] &

LAFAMB B0 PRI

£
=S R NS Y

AXB T T
3 AN ;g

PanelB @ {k A& = 7 & R 2 A fe

A ER EELET RS DIS NDIS DIS (%)
2001 10,791 2,268 8,523 21.02%
2002 12,510 2,739 9,771 21.89%
2003 13,385 2,552 10,833 19.07%
2004 13,866 2,264 11,602 16.33%
2005 13,791 2,024 11,767 14.68%
2006 14,775 1,983 12,792 13.42%
2007 15,284 1,995 13,289 13.05%
2008 15,585 1,146 14,439 7.35%
2009 15,886 1,077 14,809 6.78%
2010 16,345 1,175 15,170 7.19%
2011 16,377 1,468 14,909 8.96%
&3t 158,595 20,691 137,904 13.05%

[:r)] %%~ 2 :DISi@g " 2427 NDIS 5 A4 " 2427 -
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- Hropi (§)

PanelC @ H AP L ER T RihGE T FH 5|2 A

17 27 37 41 51 6" 7 87 97 10 » 11 12 7
2001 84% 72% 44% 112% 108% 63% 9.1% 112% 72% 119% 72% 51%
2002 93% 69% 7.6% 124% 11.7% 6.6% 86% 93% 59% 86% 7.6% 55%
2003 129% 10.7% 85% 10.7% 8% 5.3% 8% 8% 4% 9.3% 93% 5.3%
2004 116% 111% 58% 116% 106% 63% 69% 85% 79% 95% 58% 4.4%
2006 92% S57% 75% 92% 92% 83% 6.7% 83% 67% 92% 108% 9.2%
2006 135% 83% 73% 52% 52% 73% 83% 83% 6.4% 146% 83% 7.3%
2007 94% 85% 47% 104% 104% 9.4% 104% 104% 6.6% 6.6% 85% 4.7%
2008 7.6% 45% 121% 91% 136% 7.6% 61% 121% 106% 91% 6.1% 15%
2009 65% 52% 52% 91% 91% 3.8% 91% 104% 104% 104% 11.7% 9.1%
2010 5% 9% 13% 6% 6% 13% 10% 6% 7% 10% 6% 9%
2011 135% 125% 87% 125% 95% 87% 58% 58% 48% 67% 67% 4.8%

T 972% 815% 7.71% 9.76% 9.46% 7.51% 8.09% 8.94% 7.05% 9.63% 8.00% 5.99%

N

L GHRTFTANREY PABE L REAENRTE O KT AR EK
(SENT) T soficfo? @A w5 74.20(75.92) » B A 7 #) 4L F £ 44507 3
BB e BT AR AdNdIREY 5 07 %%K(SIZE)L—'L%@:R 6.5437
S H6.4525 Btk > ST 2 FA g;jigﬁ’f! WA T
Wik LRI o k0 F 1 L(NEWS) ﬁ»%eéaﬁu L4 BRI o

-

% = &k 53t 4 (N=158,595)

w A
Variable T gk s 3 Gl
0.25 0.5 0.75
DIS 1.4620 0.0000 0.3368 0.1210 0.0000 2.1430
SENT 74.2000 75.9200 9.4830 68.4500 75.9200 80.0800
SIZE 6.5437 6.4525 0.7320 6.0961 6.4525 6.8756
ROE 4.3587 4.1700 28.3406 0.4400 4.1700 10.3200
NEWS -0.1581 1.2100 28.5360 -3.1300 1.2100 4.1000
BTNI 0.7074 0.0851 4.1048 0.0131 0.0851 0.3015

MB 1.5435 1.1500 3.1550 0.6600 1.1500 1.8900
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(2] 1 #®#<x DIS: iﬁ%é#%?é TEAATEESG 0BT B LG FHRAG
2 B =S 3SENT: St B Ry ol SIZE: 2P F L1 FRFTAEEI A R
il VRO PR ROE: 27 S 1 F X FTAWMF > R 275 Y ot NEWS: 27 %
tE R FAFMF-F L1 FEFARPF oBINI: 22§ t1Fmu - MB: 22 % t-1 % %

—

FOLT W E LG B o

22 BT AHHPEGENT) &k 43+ 4 (2001 £ 3 2017 & + £ &)

DAPARNE ‘o
Variable T ok L 'S i

0.25 0.5 0.75

2001 65.74 62.84 6.029 62.04 62.84 70.73
2002 75.46 75.22 3.018 73.43 75.22 77.90
2003 78.53 78.85 4.186 76.60 78.85 80.05
2004 77.71 77.04 2.978 75.65 77.04 79.26
2005 73.81 73.27 1.608 72.94 73.27 74.88
2006 68.75 68.19 1.677 67.63 68.19 69.02
2007 66.24 66.38 1.758 65.90 66.38 67.49
2008 58.70 58.16 6.756 53.80 58.16 63.77
2009 54.49 52.56 5.735 49.62 52.56 57.48
2010 77.58 78.66 4.764 75.58 78.66 80.15
2011 84.47 85.49 2.903 83.95 85.49 86.11
2012 76.08 75.77 3.214 73.95 75.77 78.64
2013 76.50 76.29 1.767 75.31 76.29 78.23
2014 84.06 83.29 2.369 82.97 83.29 85.78
2015 87.89 88.84 3.431 85.14 88.84 90.72
2016 79.60 79.69 1.476 78.59 79.69 80.50
2017(1~6 #) 77.36 77.94 1.493 77.66 77.94 78.11

2Z AT ANES &2001,L 201”& P E gt A T 4 4
2007 & 3 2009 & % i % PR dp die 11 SHPEF F > ;w:& B;bJ_
EpAtRG Mo T ‘iﬂ'%‘f%%ﬁ A2 AGER @ 2012&i 2015&;1]
AFE A E S RERFRREES TR EERAR BN FHE
< dp Bl R S BER S R F O BRE e o

AT GRFTANHE? FHBR L REL NP ERA IR RTANY
FHE(SENT) tedh & ¥ F4penTiodc (¢ ~#c) 5 72.0723(73.1600) ; @ & 4
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‘\\

B BT 5 70.8661(73.0600); 0B ) B P E ARG ) B P A(SENT)

L BISEYE R BTG R ZHDDLRT R g
P EENE o z 3#]:[«« B A4 T A rgi 45 1 (SENT) » T e | 3 ¥ i e »
BB his Y $oc(ROE)S 6 - 4hE ) B P T (¢ ik )7.7736
% (6.3000) - mg’% 0 ;;wsg nbgz(a > gi)a 38564(3 8600) » & ¥ £ £ it
B OKE(t= -32.0801) 0 PI4 AR AL FEARB FHLP ‘ifz 4
S N

B PREIZE) A 3 o dhp? B P Lo (k)

6.7165(6.5053) » A4h @ 1 PaE S 72 Tiode (¢ =4k) i 6.5177(6.4443) »
—"ﬁliﬁﬁitg_ﬂzi? FoRE(t= -32.3541) 0 AT RGN FAS P RN AT ABE
VEARS P 1) L (NEWS) a% VEAENPFE G AN LB ARG
PEANT B PRSP EAIMB Y PRI LS G L T okkd
A ¥ KO (1= -3.337) o g ,a;ﬁ (BTNI) > #4 % * ;rzf.@é\ Pt B A G
P EepS P Tiafed Rk R E(t=-18.7574) - ¢ & B (MB)® 3 o B
ARG BTG FEEFNABB Y FAOT T R E Tiok
A1 B REE LR (t=-24.1878) - pﬁé‘?ﬁﬁ”—? (ROA)™ = » FIILGE " P2 P eh

FTAFMPFBRABE Y PRI ET ARSI TIOHRL B EFFOLE=
-35.1482) -
e VFAEmE R A EERF 2 £ B % (N=158,595)
Variable T gk vk
A3 Tt Mann-Whitney
A DIS NDIS B A DIS NDIS
[ UL Rz ZE
SENT 71.023 72072 70866  -18.646 731200  73.1600  73.0600 -8.535
SIZE 6.544 6717 6518  -32.354 6.4525 6.5053 6.4443 -15.539
ROE 4359 7774 3846  -32.980 4.1700 6.3000 3.8600 -31.938
NEWS -0.158 0173  -0.208 -3.337 1.2100 2.2500 1.0600 -14.370
BTNI 0707 1271 0623  -18.757 0.0851 0.1655 0.0753 -42.587
MB 1544 1869 1495  -24.188 1.1500 1.4400 1.1000 -25.258
GE) LTsofe § 5 tap @ ¥ Sl B3 207 8 - 28 8TE T DIS bl " B2 P ARRHE # G

51> ZR 5 0-NDIS: AhB " PP RHERE AFH 51 FRE0SIZE: 2P 5 t1FRFTAEE

Tep Rl UHEESTHRI-ROE: 27 % t-1 £ FTAFS > MEFE 2P LY o NEWS: & 7 ¥t

*EW-

FAFTAFPF-F L1 FEFTAFPF oBINI: 22 5 t1 FHDE - SENT: ¥ t B2 J f F & wdpdice
MB: 2@ % t-1 FH %= 0s /5mtkd & o
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# I 0r % %fc2 Pearson f ZApM A 472 5% o d 27 v BT A A
- (SENT) & 5 & %(Dlspxm M d ARE A TR R T I A AR

oA RERRE Y PRTN - hGE D FHAE TR AN £ T RHE
A D TREIHP T FHETR AR FHEELY Yoo LY T
Mo AT R PG AR R A AP E LR 2P e g 24
Faledtoh o p REF 2 ApH Gy A2 08 Tt PR RIER G S ML
R AT o

27 ApM el

DIS SENT SIZE ROE NEWS BTNI MB

DIS 1.000

SENT 0.041™ 1.000

SIZE 0.091™ -0.003 1.000

ROE 0.047 0.040™" 0.043™ 1.000
NEWS 0.005 -0.006™ -0.003 -0.505™" 1.000

BTNI 0.053" 0.007"" 0.381™" 0.086™" -0.026™" 1.000

MB 0.040™ 0.029"™ 0.009™" -0.044™ -0.008™" 0.039™" 1.000

[:5] * £ 4 p<0l-* &4 p<005-** &% p<0.0L-

P EEE

() ZFAFHE? 2eBELET

SERLT A e PadnG 2 M b A4 7 2 Brown et al. (2012)4r
Bergman and Roychowdhury (2008)s#7 7§ % dash » T LB FH T A T F4
BB OITM Gk BER B - cB- SERFTAFEEHRE 2P
b2 BT d Bl T 4R T A R A 2007-2008 & B IR R 7T PR
TRAFELIE MM ERSE > F A F My S fé BT A g ERm
AN PHAIRE Y FAR B RETE > A & 2008 # 15 0 HF i}%—%*
PR REELFTAHD FOR o wE o FT A EEr D R A
FAGRGE O F vt b o i 2008 & iEBRE S P o Fpt o RFT YRR A2 2
> '¥~B*ﬁ**ﬂﬁf?Fii ’”!2008-&<§ﬁﬁﬂ%ﬂrf*7i'fé(2001~2006\2007~2008

2 2009~2011) #F3t £ piard o (6 o T AN HH T BB DR B
* Jfff%@’ﬁ*ﬁﬁr‘”mf’/fg‘o
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VAR FR* Poisson i fFHCAIE R EAN AL B ER T RE S D
Model 1 - % % &1 # 2001~2006 ~ 2007~2008 ¥ 2009~2011 % > R4k~ % & »
ﬁ?‘i&@amﬂ&%é&% AT FRFTANHAR > 2T HRE T
FHTALSHE S A & 2007~2008 2 - F R F1E A &Y T 0 4
DPEFATSEH Y E2RBEZF B BFREEABFRE (ko As
@—%ﬁa$%—ﬂ’iﬁiaﬁg%§8mmmwlwnapwi%—ﬂ’*
fﬁ%ﬁ%"»?"fﬁ%@ﬁﬁfﬁ’ SE[EHECIRG T BART LI A Fla
RRTAHPEEFHE LT FOTRA ERAR o F 2 FRT ARG
SRR BT AHE AR L FONT ARG B RAR -

ﬁwﬁﬂ%&%&sf ;ﬁ@wmﬁﬁgﬂﬁ% BELARM > 27 %
2PRTENAFE ATHF EIB PRLET O BALRTAHLTA
%?ﬁ%aﬁﬁof—%&’EQFﬁﬁﬁiaﬁ% TRARLRE AR
%«fnia‘ié??#&ﬁf,ﬁ*ﬂ?%’,ﬁ §7 BB IBR T BHRT A 5 5 c(ROE)E
BB FELEETLAM AAE 2P S GER fEBB BATR
%ﬂ?‘iﬁfwmﬂEWSW%ﬁﬂ”%p@#iﬁ%’%%ﬁéﬁiﬁi
W ERFE ETRBAFL ABRE Y FRTALKTA O FEETAHS
PAEkWELE

£ 70 &7 Penman (1980) 2 Lees (1981)*?' A R S S R
#22 Model L S5 BaT4hf " BPESHFTAHEE KBPE, 2
%,ﬁﬁpiiﬁilﬁio

0.900

0.800 S .

0.700 —

DIS

| 0.600

0.500 ho

0.400

0.300

SENT and FREQ
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0.100

0.000

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

W= RF BB FURT SN

XN
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5 BFAREE FRIB L

Model 1
DIS
Variables ALL Observations 2001 —2006 2007 —2008 2009—2011
CONSTANT 0.942 1.352 -4.541 0.683
(0.538)™" (0.819) ™ (1.842) (1.091)
SENT 0.023 0.005 0.053 0.013
(0.004)* (0.007)" (0.014)" (0.009)"
SIZE -0.618 -0.552 -0.119 -0.582
(0.073)™* (0.107)"™* (0.243) (0.156)"*
ROE 0.031 0.052 0.035 0.021
(0.003)™* (0.006)"* (0.017)" (0.004)"
NEWS 0.032 0.075 0.011 0.015
(0.004)™* (0.007)™* (0.010) (0.004)*
BTNI -0.671 -0.704 -0.628 -0.404
(0.093)* (0.139)™* (0.248)" (0.137)"
MB -0.032 0.099 0.496 -0.015
(0.007)"™* (0.042)" (0.089)"** (0.014)"
ROA 0.198 0.175 -0.017 0.053
(0.009)" (0.021)™ (0.086)" (0.014)™
GROSS 0.003 0.002 0.005 0.002
(0.005)" (0.002) (0.004)™* (0.006)"
NET 0.003 0.001 0.006 0.007
(0.005)" (0.006)" (0.002)™* (0.009)
Fixed Industry Effects Included Included Included Included
Fixed Month Effects Included Included Included Included
Observations 158,595 85,641 28,547 44,407
Pseudo R? 0.165 0.244 0.090 0.085
[:21)* ©24 p<0l-* &4 p<005-** &2 p<00l-
[x2] #5000 5 F -
[:3] DISit=po + P1SENTit + B2SIZEit +BsROEit + BaNEWSit + BsBTNIlit + BsMBit + eit (1)

[:24]) #3] 14 * Poission i&ﬁfﬁ ViR LT R G i A Htdc(over-dispersion) iRt 3 0 #5531 FEIRpN bz B

EEY T B APRE AT R R B L o PR UA G Z 1o
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(:)&?*%ﬁﬁ“é%ﬁﬁéﬁﬁéﬁﬁﬁéiwﬁ

P EX N ﬁ%gnﬁ%ﬂ%dwxgﬂ"ﬁﬁ%ﬁ&%shﬁ
*%%ﬁ%dm”ﬁﬁwﬂmﬁﬂ HE%yo@= o d BY 7250 2005
2P F AT e R L fﬁn PO GIRF R A AR o R F]F A &
2005 2w § (REHF ) MERIFFODERFIMBEMABIERD F
e A2 FRAHAMBIFEL R U HRFT ARSI TR FRE D
FHRBEERI PG 2t a9 S BEED g IR €3G 5 W
LY FARTA o L 2008 ERT g NRFTANHEEBBEP L FHha S
Maimﬂﬁ%’kﬂ*$ﬁﬁ%$’&*&ﬁ§%%ﬁﬁ’ﬁﬁﬁk%gs
o A NFARE R A Flt g odF ) FRLRI - F
WE eMedh@gif L FRTALEKT L FREF P FgHER -

pul

&@Zawamn&&ﬁmﬁﬁﬁ Hatr o i 1Y o AP ERKT
ARG PG SRS PR RTANSAR 2T EHLE
%Eﬁ%%a;ﬂﬁ’aﬁ£zﬂ’@ HEALFTA e B EBB Y P
BLEY L BT SRS F 34 S 2 Model 2 0 % B o & 2001~2006 -
2007~2008 #2 2009~2011 % > 448 & = 8 & % B35 7 A M35 (SENT) 2 #ic % =
HMELAM AFFHEFTAHSEF > 27 F 0 RURLIBB T BT
AEMAIBT FHLEI L2 ZATR > 7 b a 2007~2008 & - %
R ﬂmré¢ﬁﬁ%ﬂﬂ’%ua AR YRR e BE R
«1;! & F E R o LL-'E?F}SN—;’—_\;:,;*’:‘;,#‘E‘,EI’_ h?%ﬁlﬁ\“;%, R .? 228 J._\;c-w,,ta
Brown et al. (2012) 2 #3 &% - 3k > » fﬁ,{g;}}i?“ SRR D AL L
BEHP BRI FBOFHTALRT A T LFEEGHFHGE
GAAP F4p{ Mg onlicdy - Flot » AT 2 B2 2 o

Vobo FIARBEATEDE & KD HHRE L RING TN EFIE R 2
DL e d R T AR - FLRATRIIG LA AR
m;

o BRRFAELSET AL 2 S A H 2 B

SRRk S NS i JIBTNDE IR S EFf M 0 &7 4
2PRFENGRBE 2T G EMBEH L T FLAFLETAH
S F BB R ?3 o ¥ - F g oo 2 PRW(SIZE) LG D AL E
EARRE A7 E P RE A ﬁ%@?%%;%%uﬁ%ﬁﬁ,gﬁuﬁ
(ROE)&#h@ " Z4LHFI 1AM > 274 2P ¥ docfim > g H
Wiigﬁ%?ﬂﬁﬂf‘2$TWﬁﬂEW$L%%H4%ﬁ@§ @@,@
TREOPAFEARVIELFE  ETRBAFLABHRB FHRIEFY LT

s

..C_

o
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LT A i o #2 Penman (1980)% Lees (1981)F /& % — 5k o S b #fif o
=2 Model 2 2% g dhg4i L2 " FREINFTAFEFREE 2 4

RARKE o EAFTE 2 B2 A

TR LM

% > Model 3 # * Poisson

BT
i e

AR LW e

R SR

ﬁ-‘*,".\g\,,\?‘

-~

Model 3 - % % &1 &

2001~2006 ~ 2007~2008 27 2009~2011 &2 EERi#E A w B & % BT 4 M4
(SENT) it & f bl 47 §RF A8 0 27 8o L 2es

3 N
7
) S~

iy L2t BT
FRERT -

JL’*

AT A G TR AL H T hR 0 B B
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Model 2
GN
Variables ALL Observations 2001~2006 2007~2008 2009~2011
CONSTANT 2.597 0.792 0.494 3.604
(0.302)™" (0.451)" (0.958) (0.549)
SENT 0.006 0.030 0.043 0.010
(0.002)™" (0.004)™ (0.010)™ (0.003)™"
SIZE -0.520 -0.513 -0.524 -0.488
(0.039)™ (0.056)™" (0.103)™" (0.074)™
ROE -0.205 -0.232 -0.159 -0.180
(0.004)™ (0.006)™" (0.009)"™" (0.009)™"
NEWS 0.126 0.154 0.082 0.104
(0.004)™ (0.007)™ (0.009)"™" (0.020)™
BTNI -0.213 -0.322 -0.285 -0.124
(0.029)™" (0.052)™" (0.085)™" (0.033)™
MB 0.137 0.168 0.050 0.108
(0.014)™ (0.018)™" (0.027)" (0.043)™
Fixed Industry Effects Included Included Included Included
Fixed Month Effects Included Included Included Included
Observations 40,125 21,067 7,536 11,522
Pseudo R? 0.430 0.449 0.428 0.426

[:x1) * A4 p<01-* X4 p<0.05** L% p<00l-

[r2] #5000 & 5 R -

[:£3) GNit =fo + PLSENTi 1 + B2SIZEix + BsROEit + BaNEWSit + BsBTNIlix +BsMBit + eit (2)
[:24]) #3] 24 * Poission i&fﬁ Vi T TR W R Yic(over-dispersion) skt AL o HEA] 1 4EAp ez EAL

FEBT B AT N aRREL > A Z oo
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Model 3
BN
Variables ALL Observations 2001~2006 2007~2008 2009~2011
CONSTANT -2.548 -0.765 -0.473 -3.563
(0.314)™ (0.451)" (0.958) (0.549)
SENT -0.008 -0.030 -0.043 -0.010
(0.088) (0.065) (0.042) (0.042)
SIZE 0.531 0.513 0.564 0.472
(0.035)™ (0.056)™" (0.103)™ (0.074)
ROE 0.201 0.241 0.154 0.183
(0.005)™ (0.006)™" (0.009)™ (0.009)""
NEWS -0.131 -0.151 -0.062 -0.101
(0.005)™ (0.007)™" (0.009)™ (0.010)"
BTNI 0.202 0.313 0.276 0.113
(0.026)™ (0.052)™ (0.085)™ (0.033)™"
MB -0.136 -0.168 -0.050 -0.108
(0.017)™ (0.018)™ (0.027)" (0.043)*
Fixed Industry Effects Included Included Included Included
Fixed Month Effects Included Included Included Included
Observations 118,470 64,574 21,011 32,885
Pseudo R? 0.438 0.449 0.428 0.426

[321) % ®4 p<0l-* £ p<0.05-** % p<0.01-
2] ()N &L o
3.3 BNit =fo + B1SENTit1 + B2SIZEix + P3ROEit + BsNEWSit + PsBTNIit +fsMBit + eit (2)
(4] %3] 34 * Poission i » itk T F L 4 & 4oz (over-dispersion)sHk! 4L > 3] 1 38550 o0 2 L
B S R S R L L R 2
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Model 4

Earning results conference

Variables ALL Observations 2001~2006 2007~2008 2009~2011
CONSTANT -6.583 -6.741 -3.806 -0.7328
(0.218)™ (0.314) ™ (0.662) ™ (0.462)™
SENT 0.003 0.003 0.015 0.006
(0.002)" (0.003)" (0.008) ** (0.003)™
SIZE 0.747 0.771 0.495 0.898
(0.025)* (0.032)™* (0.065)"* (0.059)"*
ROE 0.040 0.044 0.041 0.036
(0.002)™* (0.003)™* (0.005)"** (0.005)"*
NEWS 0.025 0.023 0.030 0.036
(0.002)™* (0.002)* (0.005) *** (0.005)"*
BTNI 0.026 0.005 0.042 0.058
(0.005)"** (0.006) (0.012) ™ (0.013)™*
MB 0.174 0.143 0.147 0.365
(0.012)™ (0.014)™* (0.022)*™ (0.034)™*
Fixed Industry Effects Included Included Included Included
Fixed Month Effects Included Included Included Included
Observations 158,595 85,641 28,547 44,407
Pseudo R? 0.168 0.137 0.154 0.314

(1] % #4 p<01-** ®4 p<0.05-** &2 p<00l-
(P 2] ;f‘t%{()}}\ = vﬁ"-—%py—
[:£3) ERCit=fo + Pi1SENTit1+ B2SIZEix + BsROEix + BaNEWSic+ SsBTNIie + SsMBix + eic  (4)

Yot

REAFHTAREE FRBBLN G

SBRE S RARFT A RES MBI M BT RIS KA
TEYRP LT (R R R ALIRESL 2007) EB T AET R ARF A
T BRI RIE DB B % 5 (market turnover) 2 FT 5 43R
oo W% (marketturnover) T & THP PR ORE R S R [ R T ERE A
Al EAF TR FT YRS R ART ARSI AL
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FHRFS FA L2 BHEFE > 2304 3% Poisson i jFH-3l:E (75 A 47
RN E A z’ﬂModeI 5 :s Model 6- % % #7 & 2001~2006-2007~2008
¥ 2009~2011 % iﬁrsﬁmp P 3 g 5 (MT) 5 X g_p Lt LR E D
M AT IR RFETIRE VAR (RAEFTANHES) > o+

“J

g

,45:}%15%9 FHRFTM @ L_2007 ~2008 4t - ® R 0 Bl b EpARE oo 97
VRGN g 4 ’L‘%%F“ sk "’5)5}5}51;%—1}; J& -+ %ﬁ“r's*“if—' o R gt
SEELTE - THETZRES- RO FESSE Brownetal. (2012)F 1 % & -
R /ﬁ{é%”‘ AHEEERE 2P A hBEAFELCOPRTAL
R4
21 FEBELZ FTEXRIFV R FABB DY
Panel A Model 5
DIS
Variables ALL Observations 2001~2006 2007~2008 2009~2011
CONSTANT 2.649 2.675 -2.415 0.702
(0.483)™" (0.662) (1.536) (1.016)
MT 1.014 1.708 2.356 4.087
(0.213)™" (0.242)™" (0.276)™" (0.284)™
SIZE 0.652 0.762 0.483 0.832
(0.021)™ (0.038)™" (0.061)™" (0.042)™
ROE 0.032 0.041 0.042 0.028
(0.002)™ (0.003)™* (0.005)™" (0.004)™*
NEWS 0.021 0.028 0.031 0.038
(0.001)™ (0.001)™ (0.005) ™ (0.004)™*
BTNI 0.027 0.007 0.048 0.028
(0.002)™* (0.002)" (0.018) " (0.011)™
MB 0.162 0.158 0.172 0.342
(0.011)™" (0.012)™ (0.021) " (0.031)™"
Fixed Industry Effects Included Included Included Included
Fixed Month Effects Included Included Included Included
Observations 158,595 85,641 28,547 44,407

Pseudo R? 0.131 0.252 0.079 0.053
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Panel B Model 6
DIS
Variables ALL Observations 2001~2006 2007~2008 2009~2011
CONSTANT 2.678 2.832 -2.601 0.553
(0.478)™ (0.656)™" (1.532)™" (1.031)™
FE gt 0.023 0.053 0.042 0.011
(0.011)™ (0.021)" (0.031)™ (0.002)™"
SIZE 0.623 0.688 0.367 0.521
(0.030)™" (0.024)™" (0.056)™" (0.053)™
ROE 0.049 0.042 0.048 0.028
(0.001)™ (0.005)™" (0.008)™" (0.005)™"
NEWS 0.035 0.043 0.032 0.028
(0.002)™" (0.001)™ (0.005) ™ (0.005)""
BTNI 0.036 0.012 0.052 0.042
(0.005)™" (0.006)™ (0.011) (0.013)™
MB 0.186 0.201 0.197 0.288
(0.014)™ (0.010)™" (0.051) ™ (0.024)™
Fixed Industry Effects Included Included Included Included
Fixed Month Effects Included Included Included Included
Observations 158,595 85,641 28,547 44,407
Pseudo R? 0.127 0.238 0.089 0.046

[:x1) * A4 p<01-* X4 p<0.05** L% p<001l-

[x2] #5000 & 5 R -

[:£3) DISit= pfo + PLMTit + B2SIZEit + BsROEit + pa NEWSit+ psBTNlit + BsMBit + eit (5)
[:x4]) DISit=po+ pr 75447+ iy + B2SIZEix + PsROEir + PaNEWSit + PsBTNIlit+ fe MBit+eit (6)

SORFTANHET PHRBA PN 2R R

A2 RREL D PTG Sl AR REEART AR
Flied S P M RgEE s BELs §REN R ’?,ugﬂﬁi AT A A
BoSTHEIMB FHETR AT nﬁ’*«i—tblﬂ\ BRI hip- AR
RIFE o AATL AT A FF R Ay 22 AT B - PR A LT A
Fes ¢ MR T A N2 RUL 7 5 - pa e F A4 @ORF AR



b

FACFHU - IAB LT A EE ) FoG L M

Bz F @AY o U
2 ke ()
O R MNP L

29

- PFARHE FRBBORF (ARES T3

SENT DIS
Variables ALL Observations ALL Observations
CONSTANT 2.842 0.936
(0.462)™" (0.542)™"
predicted value of SENT 0.019
(0.002)"™
SIZE 0.546 -0.632
(0.031)™ (0.069)™"
ROE 0.035 0.029
(0.004)™ (0.001)™
NEWS 0.027 0.028
(0.001)™ (0.003)™"
BTNI 0.076 -0.642
(0.007)™" (0.085)™"
MB 0.175 -0.028
(0.011)™ (0.004)™*
ROA 1.621 0.175
(0.436)™" (0.003)"
GROSS 0.018 0.002
(0.017)™ (0.001)"
NET 0.594 0.918
(0.028)™" (0.521)™"
Fixed Industry Effects Included Included
Fixed Month Effects Included Included
Observations 158,595 158,595
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