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AAZAAEY o] TY" 2] 20e] Ayieh 1999dol= d5 BAe] gHy=lo] AH
AEs JA AUl AMHAE AASHIAR, 2000800 AHIA S BE FAAFZ S
192, 200198 EE= AW AlEs WAlsl] a8d=99 HASAAAH(DART, Data
Analysis, Retrieval and Transfer System)TTO2E 7|49 RE FAS HAH o= o]g5t = gl
Al =t A7 F8AEYEL 20139 & APL AH|A JHA]L 2020 OpenDART 25|0]7]
W, 20218 5 DART E9o|#] ¥ 5 A oot AMgAE ol §6h7] Hefstes =W &
Al AHIAE JEES] R4Sk Qloh DART E#0]7] 7], 19999 39 260l AFYEIA7} X
22 55H Z21& Agrez, 200099 36,6007, 201099= 111,0877, 20204 ofl= 162,290
ow A7t AAFA A= FE5] S7Fste] 20209 ell= 2000 tiH] oF 4.43u] S7FsheiTh

AAgAIor BAE = A= suiet E6] = Sk AAEA Eo = Qg AE
Alo] ARG B4 A, A3E, 2002; WG €], 2004, =Y, A, 201008 HE
Sto], ool FAl T FAIAAZ &, 2006 WEH €|, 2012), E5|H HS FACFA <,
2007; o]F=, AE5, 20160), 452 SAI(EAE, A, 2002 HEE, H9 2008 &%
Al 8] 2017) & Bt SOl mhE 710 WS AmEs A7 eEQI B
F7HES e dE AT THEC] oAt & 99 Tt HolHE &8st FAI7t
Qtofl ofBA bl WhEEEA] Ryt A ARl ¢, 294, 2008: °lF
S, AER, 20165 oF% &, 20185 o]F% £, 2019). ¥4t opet £2b ©lo[el DART Wi

olt
F

A

W

ofl ol

ohet ofzfet AARFAl ZhEElOME 7192 FA Alde Aefdow AHERithe
glo] A7 Qlet. 22| of]ATE AHE et tiFEe] 7ol o|oFAE &
off FAISHAY HHEE ol Af(bad news)E S S H3AtHdeHaan et al., 2015).
o A waot BAA wAE AlolA HHESEA(Segal and Segal, 2016) R Uoll= 73
ol o] &7l BIAE F7Hok= A&l UthBrockban and Hennes, 2018). o]+
oAM= 2&A o2 Wzl golrh. A tid 7192 ddelel A7, grlelel Ha 5 F4A
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4 o ool FAGK A BAEKERA 8, 07, TPl AR SR 712
o BAE Fnstn goni(AEd, 2018), BiA E AL Fade] FAH 497 o B
of A2

FTHAZS, SE, 018). Z, 719 BA ERe] wet TA| Aot a9L Asel
How olgeku gt Aol

J2ut - 9] A+ (deHaan et al., 2015, Segal and Segal, 2016; w+%4] 2|, 2017) ZA¥to|
wEE, 7]l FA AlRke A ow AESIGIANE o] Mefo] Atz AFshA] ¢e Aow
Uetdth 7198 S it @ E3A7)7] Sloll ARl 84 B AE sHAl Roke &
ohd o]% AU 589 52 M o= AElste] FAIRIT AT o] HHol8A7L dfiE
ZgHo] dis] F2o] shaotal olsolAE ThEel A= U] F7t Hkgo] AW o & An
£ Hol7|k SiGit}. ¥Hlste] =l S8 d=2 7ol & uh ol FAsks, &9 2wn] &
ATE ZEsh7] 9fs sl Qlrk 20199 59 24, S5¥3(lst S8 ZAHAE Al
Fol B4 AAFE fE vl 7K A F st Swn] A 2ES ST A Al=
FEA7p digt AAd AL A YRS dgdljof shAT, 2win] FA= FAAF 7F ARG
o] T84 S FAS 227t Q7] whizolth. ERE, A&AQ] Z#jn] FA= HE HHAA
S Qe FARIA HhE PP E obdzt, 7199 A=k ofde VA ArHorE 7]

o

Q9] g oleke AR 2T S Yk webA TN “guje] BA'E 2
oF & BAZ vt ik TN Azel MEW, 44A Sule] 34 g 1 BHS 3

Aok, A% AW FARE 5 HBAE FAACL W FRANLY] HEARDA N
369 UE o3 2 xo*%i § BA A% Qe He 2A gady YEGG 24
AR AABAE T8 4HEY UE oFoE A&HoR LHn] FAE AR e

AoR HHY)

D =89921(2019.05.02). FA5 ARY] FA AAdRE 97 LEe ASsHlsudh diRMRls e
213>, URL: https://www.korea kr/news/pressReleaseView.do?newsld=156329782

) S=ARA(2019.05.08). 2ol FA] 2E gt ¥ (BEAm). URL: hitps://open.krx.co.kr/con
tents/OPN/OS/OSOOOOOO/OPNOSOOOOOO.]sp#fe3647848b826aaldd66224c4b5526f4 1&view=24044
) 2A4(2019.07.08). 58 2T Axol= AR g 2#n] FAL ORAOPEAD. URL: https://v
iew.asiae.co.kr/article/ 2019070807470340979
ART(2020.05.01). AARAk AFd €4 2un's o dch (MUFRde]). URL: https:/
/news.mt.co kr/mtview.php?no= 2020042923221543771
T/49(2020.1117). 271 B3 ohged, ofzdglo] Eopdl el AT (olFde. URL: hups://ww
w.etoday.co.kr/news/view/ 1963492
Tl digtdl= B hetp://www.korea kr)ollA] “Ewm] FA, AZFA 5oz A Adt 2019
|59 S59 TR oF ¥ F7HQ g 2S5 QATHEMY: 2021.09.15).
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ofo] £ AT AABAY WS FHER AHET Lupn] TA 24 Ao wIge B

Aset. AABAS BRE TeR A77F Sl SR, 1 2040] Wit 0@

WIS QiAo diet AT ofx] tha mlgE AAelth ER 2§9l0] WE o|F Luln] A
|

EIO]l
S
0

7F ZEHAEA ditt oA ZEsIT 5, 2 A7 VIS Al e ﬂ L1 01

Al HSSIHEZEY, "HeH R olF W] FAE ARMEZH EH'ETJ e

Oq:rL wAIE aidsh] flafl 20 5¢F DART AlA"o] S55 AAFAE 2Ask, At l ot
€ dH HoIE AWESIT. o) A2 ME B AFIFE et Wﬁbl A3l A=
T7hd B A7, dlolHel s Attt AdgelAE AR AdE =&t ASHl

He A7 28 3 AAH e AARI.

rf

MO _I[N
E
ol

_ur_&r

I. AP+

ARFEA Axe] 54 F shbs BE FAA A AEE FYotA Algsto] HEo] utiA/d
sastaat she Zolct. ofoh FHH AFEE uhAA, 715(2002)0] DART AlAR 75
TR FAE AAotel ARAME gelskgich. 1998ARE 2002W712] AZFAl A
, 1A Asy 20A] AsY, 973E A § 5 570 AIeR o] EARE A3l HAFAIE
e gAY ARG Sl Ao grelFinh. AR 9](2000)= 20039 4457 7199] &
1A 1,94671& &Ast] AIEA] ZI3bel Aefiggo] v or Frletlal, F714A &S
A AA] gt Afolg HRIth= g HYlth &, FAAEC] $A8A HRE {-85H o8
St AHEO] Wt sfAol DART AlAdlo] Z]ofstal Qlrke Zle ofweich ehafed, ul
(201002 19999¥5E] 200287k2] 146671 719 o2 FES 2WX o] F7kexdS
BA%H A3}, DART ¢ §& F7Hs2A0] %0}1% NEARS] 371 wgEo] Eopl A ¢
stolrt. 919t 22 AgA+= DART AlARE B8 AASA7E AR viAde ofaoh
wu] FA9F T2 FAe FAARE 7 AR HAHAEE Y 4 lvke AS dAIRM skt
ot =fjol] Sun] FAel o] HHs] EARE AFH= HAFAIRL FAANRY] §H-E 24
gt A57t FE olF Sl

oA 22007+ 1999WHE 2005 Ate] 31770 7199] 2,06871¢] E5]A HE TAIE &
Aot 9 FAxNeolES A 4y, 349 Y] E5d H5 sAe a7
EAet A glo] ZIAA R fo3t (+)o HEANE HoFqlth AEd, HF(2008)

+ 2000855 20059712 122709) §4352F SAE 246, A Alddle 37t 3

Lo e

of

>~

T
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o

atal, ZA ATl Zp} sfEkels BaS

>

O]

A ARl shsia B4 AFole Mo}— o
Z7lo] olAfEke mle] d7el the Aike 504%—2*&}. Se, Joﬂm(zolo)L wz;} Nz

QUSARAANILY, SHAAL, o] AZA, AAFH

= H

= o

88 99 4 2k BN G st hol AT B4V T 3
E

I By
o st v gus ;Lg—s}o% S
of AT BAT A WA Ay, TIAE AL, BaA A5 % 22 Auel B9, o7
XA IAEE FEOR BHe 0] ZAGASE BT, RS TR, HANHISD)
AE 5 A MR TRENY, £ AuE $0)9 2u50E, J9AA, 99, U9F 5 U
AR A9, S()0] 2A4lBS Bt oleid ATE A WSH: A, 5 AAE
Ao EAS MRS BRT 4 Gk DAS AN DA BA F T} SolEo] )
QA9 TAZ, SO) A MR AN, B et EL ot 2 2N B
ol 7 49 sAz, P9 5L A
|

= At e AoR UEEH Y 59 %% & Al

d M=z FEL & AT, FISAL] AE 771 o] EAlste Aoz |, Hot Al

gk w0l %ﬂé}t}% As & & A

ot AR disl 7G9S Tt e Adste] BA] AR AgHoR A

, BH2010)= 200455 20059714 Fholote AR

TAE —Er*—iﬁ}‘ﬁ%ﬂl, FHolol A, AFAE oiv] 5%p ol st & FA4A AA9 ¢ 7]

A2 28 B= A v olFel FABtE AT Aedte IS EAH ST ofd 7

%7}% g st ‘1%5}% AAE vtk B 7128(2017)2 201197E 2015%7/%]
BEA B ZHolAFA 486770 719-A=E A A, 97

]
010401 S olelgo] 240 DS 7 o oSt Bl AT HEE BAGHE 2

5k

3%

2 Byt £34 Q017E 200243 01287 $437 BA 16672, AAFY 3A
148748 AR AT} R Radd $AFAE 7 o ool 2 Had ANF vile %

ol BASHE o] Qe AR ehgth. SHATH A nha o)F BAE AFe] TAlske AR
o mip} 2 A2 teht AR} B FAS FASH A2 Ado] geHelr) Fat
g W AES, JEEQIYS 200895E 01287 WEAAN A 87197102
A Ade 0 BAHS AT Au B guel WEAAE dEs A
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B A s 3 AgE Uely, i FA= migol Hls] 89 Ak A7
o B2 Zog Ueth &, olgfet A ARE Fdl e AFR olFel, aAle ATl
Aok 7199 AEARl FEE Sl 5 9l
71de] FAl Fol et Al AREE 2] Stthe AL dfe]o] AFolME geld 4 Sl
deHaan et al. (2015)° 2000E 58 201187k] w]=e] oF 19.2%F 7o) 71d-27] o]FA]
wASHE, 29 7192 ol & vt ol FASHAY HREE dof ofAj(bad news)E
Bk Ak /\}3'5“7\]‘1} FAA ] A= Pk GurAQl obfiet FUSkIth EgE A
St a8 Ydole FAAEY mlojy A folEo] PEE Y, ol WaEE oAt dAsh=
Hol §82 AR7Hdo] AHsts 248 HYth Brockbank and Hennes (2018) 1A
20043 5E 2014W71A] ml=o] AR IA(8-K) oF ol FA AZrE EAR A, iR
ol & wit o|F e wa el FAAQ ygel @7 KAzt AlEEE el A, 483
p|BorEE QR ZAE = 7199 B¢ d &
T}, Segal and Segal (2016)9] A ollA= 2005E+F
3719 13.7RP] FAIRIAB-K)E 45kl £
ot 24 dd, 7192 oA SUHE AQATIL 2= %17] ofHA
Stelal AsHla, 57199 AS AE A4S ffste] FAAQ
S7/Mohe AWEHE Hol7|® Shlth. ERF R e AT

AR e HAAT SR F190] Eroly Hefo] BavkgTitie
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|| B B
1. H17HA o) b
APATE 55 7]ge FA9 thgol wal BA AZHe dgFHoz Adstn k= Ao

sopdh B8, SAK B4 A4S A%, oA TN A9 BER olFo] BHsH AFL
el wehd B AT 200195 200047k 7190 AATA AeS Ay, g4 R
o Tt 71910] BA] Azro] oA Ffol HolLAg HAIT H toprl, 20199 59 F591]
gujn] BA AW MRS J)F0 018EHE 200071 719le] T4 B} Msksiole
A Ak 1 BHo] k. webd, £ ATl spe oot 2

7t 1 S QAMElE SAI LR s 3T LRI ISR = SRE0 BT
7t 2  AMZ QAMEl= SAI LR das YTE & TRV YS LRE0 R
7HE 3 =892 SMD| SA| 2R LH S SA| A[ZH2 BRI

2 979 7 HSES fleiA 7 1 9 7HE 2% 20015 E 20204970 ALY B
22 BAstgh 7H 39 AS AU wEel 20199 59 29 AT Gho] 2018UEE
20208702 39| HAFA = ARE ZAskG dukd o Ao guds lsh] ]
s A AR 5] thak: HolHE AMSSPIE k. sAE, B delde =89 22
A R Gk S 0s Uehd ZlolRtal ddstel AH A HEw 747} of 13 orfldwt
Hoto] g7 7IZbe ARk Gt 44
A HEAmolq: el 4 Qled
iﬁﬂt}i skt webd] 2 Hrde 7lEes 2018 dE—Ei 201949 59 1°‘7J}Zl%
T A, 20199 5€9 29%H 20209 124 3197kAE €E 7 A
7J94 Ztel7t I t-testE ol AFOIT &, of=et A Al A Alﬁ“ %9
270 wEsfof gtk 20209] A F2U9E Qe 71de] w4 et
SRt QA 4 QA iilﬁr19°ﬂ e ARIEIA 8 Z7|HTA AEAE A HAE
st didel 2dE s R Z2H AP 47 3UA, 2710 2t &, A2y
= A8 7199 AEIA T MR S5 FEF AiEos s wob Hait
= 7 She A7 Hlokste], 24 7R Feh o] S fAbstrial THeskaic

T3 289 Lufju] FA] ZAGR drust FAGAA ZA] A o] dsto]lmg

r{nz

L

o]

_uwN
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AR 7199 FA FEE EA5H] Yol ofefieh ol o]s AR (difference in differences,

DID)& 43¥stirt.

o

Dis = B, + dyPolicy + 3, KOSDAQ+ 6, Policy « KOSDAQ+u A (1)

6= (DZSPoZicy,KOSDA Q DZSPoIicy,KOSPJ) - (Dlsnopoucy,KOSDA Q DwnoPozicy,Kosm)

A (DA 495 Dist 2uu B Evldummy) W4, 4 F2 5 BAT AS 1,
ohIR 0, A7te] WskE Uehile Policyt %A to] WhE, 249 2ANE BE 05w
1, oZIolE 0, HH] e UERhE KOSDAQS TAS o] WAR, TAAY 44)
o]l 1, ol Oole}. 2 ATelAE AN WE F(Policy) ZASARKOSDAQT

A AP(KOSPDO) Aoloh WA R Ao Poticy) TAHAT §7158%9] Hol

g nlTelt 5,3 FAste] TATAY uf] FA AN oRE RAskets

2. H[O|E]

@A DART A28lol= 19991 39 262058 AATA S257] Aggon, 20214 69
0L % 259445979 BA7F 520l k. Tt 2000d 59 FAAE wEiAz @7
(AR 4 AT vl BOlE 9] }04 F A0 AuAET} Heehd 7170 200087H4
£ Aofstn 2001?11%121 W0 § 208 2 @7 #4 Aon P, BE B4
TS A AL A A F A o %Lli—é} A3, 20164 89 19378 dffaizio] 302 %
slo] WAAZto] 712 154914 154 0802 WAT AT Tejsto] Ul (abeling) SHoich
glolEl= DART EHlo]A]dart fss.or.kn) o] 2224 HelAold 97, AL, ZAAEAL 7]
ARFRIIEEA, TAGAE, TAAAE, FERD, RIAFEAE), ASQ, 4LA4E
oo 9 AEYelrh. DART Q& APIZ o8 4% AT, & APIIAL Grt
L R AR
AQERE AT TES AT §AEEAEI Tas R BAsIATt B,

FAFS AEst] BT, WATA, QPALA 5L 92O AL

AlEstal AZPIRE ASHA edob 2H oAl HTEAl AA

5 pi i ==
et dol Aeld A FoME & A9 24 diders 13711*1(*}0‘1%1*1 g
A, Z71HIA) B FeARIET F AR(SAEsFAAE, 5955, HESAEA, AR

B 2, 26919 wme] guE A 2 oz
o2 Q) $7158 Ao Aao] ZH o=
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4, 39 % HddE st DART EHo]AP)e 7|9BAE A7 8ALASA, F8AF
FEIY, RFAZ ZFSHAR, KIND ZHo|Zj0= H7EA, A8, 34TAZ R/,

24 der Eebokalth E, 7]
e, =, 2Wu] FAIE FRIs] AAsiMe FAAEAA dEdes e oz dP=
Al SE ARSIk 71 edumisaAcE, SeFS2 ditdor FAARC 2AR, &

BA} ots] ZAet

T A AE] s 20199 T AR £F A-F 201897E 202097

d 5 52 PAS SR BAskrh o3 THE AT BES HEHoR 3
1

olN
DS
iy
ox,
oy
D
i,
o,
ol
o,
=
juics
ol
1o
rr
12
=
il
jm
il
net
4
%9,
i
32
K ml_o
=
A

o
N
S
)
J
)
[
o

V. AFE4E%

1.7|2E%

DART A|28lo] 48 BA9 A7k BEL Auion 920w 297 B&g Bl 7
AR AiFEQl TRAZIG 18A7H) TES) kot BES Holol, BAATA 124194 1
A Aol FA3] Foltk B ML TASH 74 308 Beigls FAE dwel wef
o Zolt QA DART ALEIHe] 34 vl olF S5 FAZ} 2 obe] 9% A

5) DART Z¥o]R](http://dart.fss.or.ke/)-DARTAMN-EB I AAH 4z

6) KIND &#o] 7] (https://kind krx.co kr/)-HRA-A =) =

7oAl FAY T e oA oF= FAY AR USRS A, A §9 5 2 AR W
ol AEA 2 AldE Rl 7199 B EE ”111171 93t Zo] F8 FHo|Hz o

TAE Agstglth. B3 2l A4Sl e & ' Tl FAlske Aol Arke Aol HiFo] B

oFE o, A4 A Aol met ofd FAE YR oR SA9L ofE ERT 4 glth

ofl m]o
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(a8 1) dA SA Al =2 (A 2 ) A SA| H=E =0

2001
2002
2003
2004
2005
2005
2007
2008
2009
2010
2011
2012
2013
2014
2015
2018
2017
2013
2019
2020

2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

80,000
L

60,000
L

Frequency
40,000
!

20,000
|

ml\\wuw

20000 40000 60,000 80,000
LB B BR B ]

20000 40,000 60,000 80,000 0
N iz s gss

o

T T T T T
7:00 9:00 12:00 156:30  18:00

time

SAE 71Z5AE AHER AA FAY] A 141498 FER ATl 7P et
-0.840322 9E&O0Z 297 BAHIL(negative skew)E HolH H= 39 717HY AEE
oAl ZA HejuA] At & 4 Qirh A7IEAY] B AARY dwet Heoh A7 -
0.7781%F 2.702302 HA| A Bt I th22] At ddwujyFA ok} E5H5
+ =7t A SEL, T AAEA, B9 2 Y 3Ae At 24
gl & Qlrt. =9, ddHulggAE A9 B A=t 0.19960% A FA]

51]. 7L;<].7§14 Eaﬂ 13_1 HHo] _T'_.}\] 94

A

Al AHHEL(positive skew) FEHES, A
5.0488, 4.8581, 6.2326°02 ZA| ﬁg—/\] Bxol o2 14 (leptokurtic) FEfE EC’]E]'(
FAAHE SRS BAE 4% A7 | B %%

FAZE B R 2 & 4 Sk

l:l:l

GESNENRIES

L @A, 99 % H‘?J

(B 1) HASA 7128

AT | AW | wlea | SO | seas | aesn | aamy | P
n 1,040,272 112,453 25,968 13,694 6,478 793 486
Mean 14:49 14:39 12:56 13:21 15:33 15:38 16:13
Min 0:00 0:00 7:00 7:00 7:00 7:00 07:03
Max 23:45 22:57 21:28 2237 21:23 21:12 21:36
Std. Dev 2:41 2:34 02:34 2:18 03:00 2:57 2:57
Skewness -0.8403 -0.7781 0.1996 -0.0521 -1.6810 -1.5702 -1.9867
Kurtosis 2.9071 2.7023 1.9849 2.1587 5.0488 4.8581 6.2326
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AT FAE AEEY o5 P 94l 24 AREE A eRe] mE FA] PEE A
HE, 2001dS AlQjstal 4 4R F SAEE A7t BT SAHEE AeEd g A%
TAl AgE 200392 E 2016W7HA] oF 29 A ALE Fs] GRSk} 20174 o] A A
70 5ol 2020100 oF 32,0002 7153 4 & § e Aee 200087 =
5] $7Fsted 202010 oF 42,0007& 7153 & /A A SAEE e AL 5551
AsA] oF2 72& FA oF 24 7 ngter A4 A5 F oF 26%5 ANIHAY ), &
D 2z,

(B 2) HEZ-YHAIGIRE SA| A5

e g 3% 3%E .
ME@) | Hee | =@ | we0 | =@ | wem
2001 2,482 10.4% 11,413 47.9% 9,934 41.7% 23,829
2002 1,037 2.9% 16,717 46.5% 18,173 50.6% 35,927
2003 749 1.5% 22,817 472% 24,770 51.2% 48,336
2004 761 1.6% 23,099 47.5% 24,748 50.9% 48,608
2005 678 1.5% 20,775 45.7% 23,983 52.8% 45,436
2006 1,433 3.3% 19,146 44.5% 22,417 52.1% 42,996
2007 1,510 3.1% 20,561 42.7% 26,089 54.2% 48,160
2008 1,495 3.0% 20,597 41.1% 28,068 56.0% 50,160
2009 1,392 3.0% 19,041 40.7% 26,313 56.3% 46,746
2010 1,193 2.6% 18,884 40.5% 26,524 56.9% 46,601
2011 1,236 2.5% 19,054 38.5% 29,159 59.0% 49,449
2012 1,140 2.3% 18,165 37.4% 29,327 60.3% 48,632
2013 1,070 2.1% 17,894 34.3% 33,180 63.6% 52,144
2014 1,191 2.2% 18,100 33.0% 35,601 64.9% 54,892
2015 1,481 2.5% 19,695 33.6% 37,404 63.9% 58,580
2016 1,487 2.5% 20,807 35.2% 36,818 62.3% 59,112
2017 1,765 2.8% 25,291 39.6% 36,783 57.6% 63,839
2018 1,674 2.4% 26,742 38.7% 40,663 58.9% 69,079
2019 1,431 2.0% 29,942 41.4% 40,891 56.6% 72,264
2020 1,385 1.8% 31,981 42.4% 42,116 55.8% 75,482
oA 26,590 2.6% 420,721 40.4% 592,961 57.0% 1,040,272
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(0% 5) CUEiZEAer BA Al B2 (13 6) TUBIZEAL BA| Y 20|
8 2001 | 2001 =1
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2004 2004 |
e o
§§ l 2000 [ 2000 |
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(B 7) TUTUHSSAY SAl Z7HAGIRE Bl
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WA 520 2.00 2.00
&% 20,069 71.28 79.29
AER 5,379 20.71 100.00
A 25,968 100.00
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A 25,968 100.00
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S35 A= 71l A5 599, Fauls, 2849 & #d W8S DART AlAH0]
S2si Zog A48A APt SIS AN FANP T 28] fRo, 79
2 oiF FAE BFel dE= A E Zloltt
(a8 7) 551315 SAl AR 22 (O3 8) 551315 SAl A=E 0
% 2o — iiié_
2017 | 2017 |
2018 | 2018 |EEE——
2019 | 2019
2020 | 2020 |
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Mg 82 0.60 0.60
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+ER 3,056 2232 100.00
Bl 13,694 100.00
(B 10) S5i3IS A 29 Bz
i &= () H&(%) FAulE(%)
489 2,127 15.53 15.53
3ad 3,419 24917 40.50
F8d 3,095 22.60 63.10
=99 2,809 20.51 83.61
=8¢ 2,238 16.34 99.96
EqY 6 0.04 100.00
A 13,694 100.00
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S HZ(7) H&(%) A E(%)
499 1,335 20.61 20.61
3tad 1,221 18.85 39.46
499 1,105 17.06 56.51
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EQY 36 0.56 100.00
A 6,478 100.00
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SFATHCY 12, E 14 %
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Oﬂ%u 7Hd 25 AEgi
%Al%léoﬂ o= %Eé L HH%] golol dsixle E22E 25

g -1 g7 9w FoE & )

SHes Hof Qi o= FAAE A ZqEH744 A= 7]

%). & 719 ﬁx}zé_-@ﬂ 22 g FAE DART AJ2AE
& 4 ok weEA A
2% 3A9 A

A W AT

(13 14) &

150
L

2006 2006
2007 2007
2008 2008
2009 2009
2010 2010
2011 2011
2012 2012
2013 2013
2014 2014
2015 2015
2016 2016
2017 2017
2018 2018
2019 2019
2020 2020

Frequency
100
|

50

ol 3 — — . 0 20 40 60 80 0 20 40 60 80
70 900 | BE  EEN  EEE | BT El BN B B 5

(B 15) 23 U HiY SAl F7HAIIRE Bl
T HI=Z) Hl&(%) FAEE(%)
WA 35 7.20 7.20
5 52 10.70 17.90
ER 399 82.10 100.00
il 486 100.00




198 ojdT - HAIE

(2 16) Y 3 Hi SA| Q2L i

Tz H&=(7) HI-&(%) FAHE(%)

499 112 23.05 23.05
e d 73 15.02 38.07
Fa9 79 16.26 54.32
£89 92 18.93 7325
=299 130 26.75 100.00

A 486 100.00

A 793 100.00

28 3 Wi FAe AR S TRVEAR oAt Fet O RIETE A o

000 JHFsiA FAH solve Rae E‘ﬂﬂr. E5E 7:0090 &

AZE ER9d], g = S5 SAE 47 AElEe FHE BInad 13 F2). FAA

olfRE AEE olF AZMZE AA FAY 82.10%% AHtrE AATHCKIHE 14, &

15 F%). 24¥2E 289 FA HE0] 26.75%=2 th2 oo Ha] Py 9 wid ZAE 2

a9 F2 o]Foldth= AL & £ AT 14), E 16 FX). 5, 7192 7190l A
A M=z FF= A ?

S B3 WY BAS AR T 39 22 SE5 4T

o] Gick. webd T W i) FAY A9, £ Ao 7 28 A,

l

e e L e E20A | b
celgf oy A 2,007 13:23 2:41
5 - 0.8833 03771
TaA oy o 2,837 13:19 2:42
o A 595 13:18 2:32
EslHE . ~3.8914%** 0.0001
o o 1,062 13:48 2:25
axpa o A 690 16:27 1:42 0245 05063
°° oy 3 %1 16:26 1.4 ‘ '
o A 46 16:23 1:44
AAAA e 0.1829 0.8551
HE 5 106 16:20 1:39
] o A 79 16:46 1:49
e i -0.8620 0.3897
g 132 16:58 1:29

*

* 05, ** pl01, *** pd001

E 1D § B 79 F8 FA7F 20199 G919 2] 34 A0 da di &



71909) WA AAZA ARY AY el e WA AP Sue] BAE ARELN 199

FAATEY] ZpolE HoleA] oBFAIE AlQletal FA ATMETHE t-test2 HTeH Adfo|ct, o
duF At TAE olFRE &uu] FAE ofUAT, FE9] TR T FAARRS A
o7 13:23014 13:192 Hat 482 webdch 12y SAFeR & %
o2 FAHAF FA| HHAZo] 13:07, S/ EAAC] 13:332 IAE AR A7) 8

g BAE 9 BESE AR UeR,

BT}

=535 34 oA iﬂﬂﬂul FAE AT 249 W A 1318004 WH 5 13482 ©
sle) W BAAZI] 308 Roldl ANE Rylw, BARo= %Mu} 2 Sl A
T olls) AER oHolnE Jge Esleh g T TAE BFel BASH: AS A
Gk 2 4 ok SIS B4 94 DA 13:32, S7HERAY] 14:402, Fag
AR A7I90e] S BAE 94 WSk A0 U

FAZA TG B, A AR BECTY 9, <OF 100, <E 1D)ofA AmE upe} Zo|,
Swjn] FAI dEAQ] AR B 4 otk 20199 89 ¥R A% $E AW 27

A7 16:27914 16:2602 18 Habgzut BAAoz gl okl
Utk %7%—:%1%8 %L& 162704 HE 161142 AR B,

A

A

HJ
—n
o
ofN
il
)
o
il

|
[
A0
>,
o2l ol
rlo

o
[\)
o
=
>
>
et
o
il
Alr
9
2
%)
N
D
f
>
>
)
1o
R
re,
1o
e
r o
rlo
kU
[
AR
>
o2
~
[o2
ok
N,
e
=
1o
el

AR %Al 04*1 2] FAo] sfgEE AR & 4 Sk 20199 S8919 T
] An}, 9E Ay 3 @i FAAZR] 16:237) 16:200.8 38 Wby 4|20
ot ¢l B XJ%—E oz Uehth 7IdfdEE AuEd, A 7199 AArEAd

TAA S ‘%}E 16:57914 16:078 508 Wapal vbE FADAR 7]9e 15:49904 16:31
o

Ao et 2ok WE A3 £ vIPS o, BRH0R 99 B W FAL 128 Roj
A SAA R folt Aol wol) qoteh SA, B BAN] 47 161467 161585
BE AFR olFd 22 AT 5 ek S1FUARY B BAAO] BE A 16:33904
uE , w7l 22 B9, S5

3 16:542 = &ii’ FAEARRS 17:25904 17:022
ol

ool
&

i-.l

ufab wﬂ, w5, 99 9 Y B AL 3 AR BEE Ao, BE 35
9 WE AT A AR BF Aol 0lokA] ot Lufu] A 2 o] Tt 4EH
Z.

A w5, 7H 3& AEsHA] Rstal, 2wjn] FAE 9] o3l Zo] EARtaL

]



200 ol91T - HAE

% ol
4. 2712
2 ol A AN B A BACH BAE BRT ttest 58 B} olFAEY

(DID) =% 2 AARI 42783 433004 2mjn] FA] FE 242 o, A 554 &

Aol G ofd dE Al A4E Ids] AASH] fof] 9A] o)A FAl= 24 el Z&5HA]
okortt Iy ol MAHl HARA A7 Rt 052 Eall Hol(biag)E 2L 4 9)
o}, oiebA HARFAl 55 A]Zlo 9A] o[l FAE &% meeh 7F BEMo=z LS HAS
o dgrt Qitt a8y 7:00 B 7:309] 55 A AY S5H TATE 4 A=E AQl
Z] DART AlAglOA] HE 4= ¢l7] whiof, s FAIE AA G o] FAIE A 22
ZAoR ThFotal FAATE BRE BActe] 7|9l S| FA] Pef HI} ARE FAN A
o7 AITt Tl AY A Ad FAeH AA G ol dFAE Ittt 7|de] S
0] A Fef7t Eedrid, o] Zuju] FAo] et SRt AR E 4 9l
(E 18) A7|SAl BUME ZAAZE 210] HH(HE M SA| Z8)
5 A FEL ot X} t p
v A 4,019 15:27 2:13
NEERE i -1.4155 0.1570
Uy 3 2,229 15:32 2:03
uhg A 2,006 16:11 2:26
975 A i 15.3397%** 0.0000
Uy 3 4,270 15:14 2:11
urg A 4,023 15:17 2:18
27| TA — — 4,9957%** 0.0000
Uy 5 8,552 15:03 2:19

21 % 05, ¥* pd01, **¥* pd00l

A, (R 18] 71T A, AR TR A § 22 FA] BdAzbe] 15:273
15:32 o|At 11 Zpol7t FAHC® Koot AUt =, AIYEIIA FAC] HHAFo] S5
HE ool A glo] AFE AIHE HloluA] (St Ae & & Sink §|HuAeL #U1H
IAE E7 Hole 27 16011, 15:170]9A%, R SolE Z47F 15114, 15:0322 2% FA]
Azte] FAACE [ofet aFoR AN 74% %, S7|EuAQL B7|HY

foto] Zn] FA ZHo|

AL = 4 Utk mEA, ‘?_}7&1*19} v‘i—ﬂEI/‘iOﬂ el & o] 7Hd 3& AfERH.



201

0.6857
0.0001
0.0072
0.4092
0.4492

7

[e]

=
o 3%, 389

=

At

0.4047
-0.8273
-0.7582

514

1

T

-4,0310%**
-2.6887**

Al

ar
=

[¢)

2:48
2:47
2:33
2:25
3:08
2:34
3:24
2:43
2:20
2:00

ZACR et
T FAARE BT AT ATHE e

A A Eufo)

13:12
13:10
13:17
13:48
15:36
15:58
15:19
15:43
16:32
16:46
@.
3

o

94

[0]

B

AIAIZE 2H0] HHOH

a
52
114
81
135

-

o= §9

2
2,081
2,921

598
1,063

760
1,016
Az}

3

2 o
%

EH
A

A
hi

q
I

s
Al
%

-

iy

o
HAd o=

=

Aol7t &

B28A A

3]

%
(#19) F2

A
B35
23

F0* pdo5, ** p<OL, *** pd001

® ZAAI] Rol7l A

5%
1_]_,_

<
2!

# Aol7t FAROR

[e]

=}

A BAkE 2l 71%del

K°3

= 3 76.05%°014 78.64%=

o

HH, AF
o, o

BIE
]

p L

A
aa

AY
o]7]
il Fo| FAAZr]

ik, Ex, AR 7149 BA Aol Reldl 7
o

AHdelt.

g 5
A HES
Ta ol%
A=

=

e
2y
FAIO] B

=
=

o]
o] 7]

=
=

[¢]

T

=}

I
o

olct, W At
o 44957 34

o

-+

,__MVMO

ol

i
3
Ho

Boh 3 A

—

T

o

L o}
=

.

Aol EA E



202 oldE - FAE

5] ApFsta Sk Aol A4 A2 FoME =efuth
EoE —“Zrﬂ—l%ﬁii%, Ol%’}—Er‘%ﬂ% MM =eHe FRIF ZAH A 2] AT

SISHA AASKAEAS BAsth, e B4 2 g mAs Al ARs A F
% &

(B 20) J7ISA E 2 SAIE 0[F2kzY 2t

Al filed w7 | 2eu

Cocfficent | 10 | oy | many | e | SORS | $ATA | 247 | 2
oHT

Posi 0012 |-0.080***|-0.065***| -0.027 | 0074 | -0049 | -0.117 | 0.093
oiLey 002 | ©02 | 002 | 00 | 00D | ©03) | ©10) | (.06

-0.112***|-0.106***|-0.147***|-0.127***| -0.006 | -0.041 -0.174 0.142

KOSDAR | "9 | 002 | 002 | 00 | 001 | 003 | ©1) | 008)

Policy -0.012 | -0.025 0.006 0.015 -0.043 0.064 0.238 -0.145
KOSDAQ 0.03) (0.03) (0.02) (0.03) (0.08) 0.04) 0.13) 0.10)

0.714% %% 1 0.779%** | 0.759%** | 0.345%** | 0.256*** | 0.864*** | 0.913*** | 0.810***
©.0D (0.02) (0.0D) (0.02) .07 (0.02) (0.08) (0.04)

* p<05, ** p<01, *** p<001, 23S 2 Standard Error

Intercept

SHRE G 200t o] RE BA EROIN FE9] TEA Wt 54T o] $715
Aol Hls AFE 5 BA A4 SORIG oIS HolA gkt , TAT AR Sy
AL 38919 TEAT Brsky 30 Lol QoA B Atk Al B4 Azt
Wsb} 47KEA A S 2S AAKITE 2 ol 4237 433 SAF trest
ANE A, W] @ 8] BUAE §7KEE At 3o A% Rl L] 24}
AASHAT, P BAQ SAEA, AAE, AP T A BRI Sufn] FA %
optthe AME ok

F710A ANE PR, A AFIAE $AEA0 A Ae 08ld BARoR
SO Lol 7ML 32 Adsh) Rt 1A, 9 @ g BAE 408 Aolt glo]
M 3 Aeleka Ratel a4 Wt WaksA) shokka & 4 gl olEA 4
2k, Sag RS R ¢ A ANIA FRE 4AEUN WA Sun A} 7
451997] whge] ABe] vk 98 Bl ST Uehdeka Sj8F 4 ok



71909) WA AAZA ARE AY el e WA AP ] BAE ARl 203

V. 28 9 AAA

2 7= 2001¥EE 202087k DART AlAde] S2Ejo] 9= 22847 7|99 HAEA]
1040272718 1 AEYslel, 71FA L AR FAAFIA Fehe Bkt £ 719
o 2uo] BA GehE BASH] 951 20199 I Lofo] TA 2EGY TE AF

2018Q9EE] 2020871 ZAA|7to] geby=a] AZskact.

L

F9 24 At oew 2ok A, 19 IARE B BA FREZ B4 A 8
Ul A 5 05 ol AAPAAE 2 A02, & el H29) AT

O -
71 ghste] BAg A Jlge T4 FRER 7] tE BA Ae Hssie Aoz 1
| 3

Aol Hiside 854 dHEd, 39 2 Hld 2Rl w2 589 A HISe l"ioiﬂz—‘ii .
B oAl A0l e AER SOl sARIME e 2 dFeldE wEsH] 4SSt
SAQ SAEmEEAT ESFS TAe diF2ol Aol SEHNY, A AAEA, B
3 9 Y2 BF AER Foll tiFte] SEHUM. 5, A7 2089 AAsA] dAIF oz,
AR S SRl w2t 71949 $A Hls AAEAolRke e =elskit
=4, B718A19] Zun] FAE ARSI 20199 59, 8919 2n] FA] 71 LEqA
TR 7, 7140 A7ISAR] W7IEAMe 2| HIAE BtAor S5 ATt
AEAA O] e, W A £ FEARYS] o] IA FEAIA kL, A BT o
A R AR 2208 Yehd, 715 S s 2wm] SAE AHAEA] A Qe
AR, FRARGEA 28n] FAE A . 147]*/‘1 o FRAFEA T Tdu

A
FHA SAAE, R4S AARY, B9 2 vl F 5ERY BAE Ayl Bu

32,

2

o, A AAEA, B9 H wide ] A FEE MAEA o2 Bae e

dHisEA S5H5 A, AMEA 7ol 2uln] BAE T okt fle FRe SAIO]

A Bl B Ao X 2y Az BEEE AL AAEE, 39 3

e EE A 5 FA] BHAREe Bt FAXCR fofshA] ot 2uln] FA] e A

Asre 7€ 2= 7 8ot 2019 ¥F 2 Wi 589 TR o|Folk FA ARl
Y

2 Q7] AAREe vt 2ok A, AAH ZReld, 2w 3AE s 9@

20199 59 8919 W] TN UFHOR AZolel 1 ANRE ANk B4 Fuk



204

A ¢ Aoz vt

7%

=
=

2 av

3

Al Z-o] BE FA] o

al
o

Hiel Zol, Sfjn|

A At

ok
aL

side Edolt AlA

[¢]

Aol His

q

%
it

ot 27

o 719e] A&7t FA Aol Eoldl Zloz Heln, 2

AA HdelXe Alel=lr] e

al

slE =7

)

1=R=]
T
o o
Sk, &

0|

o

=1

o

)

I
S

Al o
A7}

AxEelA o

o

a1

[¢)

37
&

1

i

A= o]

O

Alef o
Al B 2 anE AFA

ol

o

ar

[e)

Al B ohjet AlA

1

1

]_

il Helek

O

ar

(s

1

O

Hie] §

[e]

o}

)

ax
AFollA, Z19e] A=A

Aole, mab, 47

r =
-

.

Sl

1)
L

L OO

A

3}

o] A= tiF whglo] Wa

5]

St o Aol s o W

ol

o

<
AL B %

Al

HEE Al

o

T

HEE A

of -]
=

=

ALl o A

of Zad fAHEY o=

=
K3

o}
-

ol ufe}

A

al

o

A= 7]

O|

Ik

[¢]

[

O

:fL

A=}

=

==

SED
A, 9 Uebt g2 F5ol g4 o

=

o
Hi

.?_l_

tol 4H=E4e s X

HE "art ook

o

At
A3t

=
=

A7 o] ol

1A

e
9|

Us| AwE "art gl 59,

Bl

9] olste] Holeig

L d
1 o

75 AuEr] 9

oq



71909) WA BAZA ARE A ool B B A7 Sdu] BAL ARHLA 205

FT1Egd

(2018). 7golo] FAFAlell gt 7192l A=A FA] e, "BAAYE,, 27(6), 29-60.
doi:10.24056/KA].2018.09.002
T o274, (2006). ATFe]9] FA] A APRES. TRlAISTAL, 31(2), 35-56.
H220- o] 9. (2015). AAFZAIAAEN(DART)S &-83F =] BlAE 24 (textual analysis)
o]l TRE A TRIAIAE, 24(4), 199-221.
2R - 2 7. (2010). AAFFAIAI AR O] AE7] 0] HEEE o] m]F] FFe] Tt A A
5, 19(1), 203-231.
wHE - A, (2010). AR} &lofl Bt AT EAYALE FHOR). FARA AT, 34,
147-164. doi:10.21073/kiar.2010..34.007
i“d%-ﬂﬂ& (2002). AAFEAIAEStA BAHE -84, T=A 2 A A, 6, 1-30.
B 712 (2017). B gAke] APEA FAX AE felof et Gt o)X HAF AR} Ego]
ol FAlo] Aol HIWE FA 07, TSAAY,, 26(5), 139-172. doi:10.24056/KAJ.2017.08.012
A GFE- 012, (2012). 9A7F])FA] lﬂoﬂtﬂo A, TSIAISTAT, 37(4), 253-293.
-Fgem]- A, (2017). AT R RAE AR FAloks Aol f2at? AREE
T, 34(3), 33-59. doi:10.22510/kjofm.2017.34.3.002
F9AL(2009). FERTEEAARY AAE HE a4 A AREEAT, 2603),
103-138.
Y- A47]. (2007). E5|E HEEA Y FAANA GRS TG WS 47(1), 285-305.
AE5. (2016). 55148 F15 FAI =7 R BAIE O] AAIRE H aaAdo] Bt A+
gt A AL 35(3), 195-212. doi:10.29214/damis.2016.35.3.011
-olHH - 24, (2018). 3= 7S AN A A B A PR thgt vk
TR A, 35(4), 327-345,
o]F-%- ol 294, (2019). T F7FEHEAIE AANEIL A1 AARE F7HES ]| iRE At
AR ATL, 36(4), 169-186. doi:10.22510/kjofm.2019.36.4.007
/81 3E3]. (2006). A1 BA12] E aTtol Tt At F8|A gt 31(1), 163-192.
AP 22wl (2004). AAFZAIN ARG EQJo] o] ] 7E F7bo] HE )= ARof] m]Fl
gk e AAY,, 13(4), 77-100.
3] 7|2 (2018). WA E-nf o wiE 2PEA Ajsge 9 FAME TRAAY,, 270),

ral

oY oY
ol X,
F-IN ofol

do 1=
1
_P; rﬁL‘

o,

0,

Ho
_1%

0,
o3l
Y

S
zyz

-9,
o
o



206

1-37. doi:10.24056/KAJ.2018.04.004

e e o] 9F- 2HS. (2018). 2T AFAE A ZHEA A9 ZHs Aol tiRtEA A A
raAIStAL | 43(4), 37-100. doi:10.24056/KAR.2018.07.001
el e (2010). 7195419 AT FAARS B IEAIAA AT, 16(1), 135-159
doi:10.17298/kky.2010.16.1.006
AAE-HGE. 2008). S AEAIL} A EEA. THRE
Z527)

Syl 25(3), 79-1009.

159, (2013). 23] FA] HH O] 2pEA A A A, 26(3), 1425-1447.

ABHES.

Brockbank, B. G., and Hennes, K. M. (2018). Strategic timing of 8-K filings by privately owned

firms. Accounting Horizons, 32(2), 163-182. doi:10.2308/acch-52061
deHaan, E., Shevlin, T

and Thornock, J. (2015). Market (in)attention and the strategic

cheduling and timing of earnings announcements. Journal of Accounting and Economics

60(1), 36-55. doi:10.1016/j.jacceco.2015.03.003
Segal, B., and Segal, D. (2016). Are managers strategic in reporting non—earnings news? evidence
on timing and news bundling. Review of Accounting Studies, 21(4), 1203-1244
doi:10.1007/s11142-016-9366~y
ol (FIE): TY

Sl SEQ005HL, B
AAFolet Fo ATy Hoks, AT

= A g e
A, 71985, AdojAZols, F£8 =70 =2= "Does
peace boost stock prices? Evidence from the Korean
FAAG Bl A=

stock market”(2020), “BE3te]A=7}
AJgof| TG AFAATL(2014) 5o tkinholee@cau.ac.kr).

FA-8-(25R): Pl Cornell Universityoﬂl\i ZFAAA /A FSE HhALeY (=R Using Weather

Derivatives to Manage Financial Risk in Deregulated Electricity Market, 2003)& #
A Fegofoti Aoe

, £ FHSsqt, &
W2 AZ Folrh 8 AT Hop= mAAE, 2§ Al 5o,
FQ =RogE “Fujrel FU1elE HEATY A (2014), ‘B3t ATT)

olg A5 FAA
nAE el B

St APAEA7(2014), “Sh ARRIARRECS] EAo] b A7(2017) Fel Slok
(sy61@cau.ac.kr).

G

D 20219 89 249 / =Bl 20219 99 22 / AMEAEL: 20219 99 2290



71919] ekl AAEA A AH eo] B BAH A7 Sufe] BAE AL 207

An exploratory study on the strategic disclosure time selection
behavior of companies: Has the delayed disclosure disappeared?

Inho Lee & Shiyong Yoo

We examine the disclosure behavior of companies by analyzing about 1.04 million
periodic reports and some major disclosures registered in the DART system from 2001 to
2020. In addition, to verify the effect of the measures of the Financial Services Commission
to eradicate the delayed disclosure on May 2, 2019, we also verify the effectiveness of the
measures by dividing them into two periods from 2018 to 2020. The main result of the
analysis shows that companies are still discriminating the disclosure time according to the
type of disclosure. In general, companies prefer the announcement of good news such as a
contract for sales or supply and a patent acquisition during the trading time, and
announcement of bad news such as capital increase, capital reduction, embezzlement, and
breach of trust after the trading time and on Friday. The measures of the Financial Services
Commission work effectively but partially. In the case of the registration of the half-term
and quarterly reports move to advance the time. However, we have no evidence that the
delayed disclosures of the capital increase, the capital reduction, embezzlement, and breach
of trust are improved by the measures. This study is significant in that the policy of the

Financial Services Commission is verified empirically and the results are presented.

Key words: DART, delayed disclosure, disclosure behavior



