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B 7o 2L e 2ok A AL o2 w7 & 74e AAsisich. Ao
L A7RYS AAST BEAY Ao s AN ANV L ASRA Ao
3 Nt A2 9 BAg] ds) Aedt

Fu] SR 7|7 Et AN Fa% AUSAHAI R AREE ATt
ool u ST} S UHo] tfef ofo] TSI B8-S A Bfof sHA
M ge A £l losao A7), 9] 2 7o AHe] A
Qlth(Dichev and Tang 2008). ¥Z] &0 &2 7] £9lof f-SE+= F7] H|ES QAASH=
Qato] olslgegl A BT WAl T SANEE ol IS RAE 7
oz 7 oA B4 HRMETE BN AW xR ARAE F49 42
o ¥ @2 7§ 7L 7185 o] $rh(Dichev and Tang 2008; W4 2011a). 53] o]2{gt o]
2 AFAE EIA ASdte <A 7B STt oW EALA A Al55t
= 0] 9] 7R BHAAPL 7F4TFATH(Collins et al. 1997; Francis and Schipper 1999). A F-AE] I
of A== HAR] 7tof OFt A = AH|A A1 9] BFEH], R&D B FFAME HHA
A &9 F7t SollA EAShH= 7199 AAIZ Ao HItE FE5] WrshA] Eeit) whetbA
FZoll= 387H S 7|6kt JAFEE 1]—‘—5% RAo= ﬂﬁ]XﬂEJ SEo ] E‘ii‘rﬁﬂ

. (o]

(Paton and Littleton, 1940).
1 oo dSH<= 8

=

and Tang 2008; H§A
].

o= 7149 4097t oS82 AIAE FA| B o] R T} o] |&Ao] ofuet 5
o5 Ho|=XE AHE Dichev and Tang(2008)9] AT-o|A Foju] & g4E2 A& o0R
oFstE[ o, s|A 0] A& WolA|il g2 SV 23S & = Sl o]
T3l Dichev and Tang(2008)= =<2t ¥]-&-2 W]t Z]l tf-5-0] o]fHEdS S7HAIA °]<
of o]z7} Z3te Anetal FA51Uh Donelson et al(2011) F=2lu]&t-3oflA H]-&2
T4 84S WEdV T, AvME], HAAEE, TIEE, SEEYE So=
AlZstste] Z43H3. 2425 +uEHse] Ha FAVE 227 dE Sdolu At
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0l0
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YEH|HE2 2E AOIC.

7] oG] v)g 7] tfgo] £ 7199 oldHuE By AAE AL H4
SHA st glo] AHol§ASoIA A AAS Hushs JBe s Hck. wetd 4
QulgHhS5Eo] £ 199 AAYRE ol§ot AFHAAES G719 ool EF
BAH Aol Ftel wegsle] WlmA uvthyo] e TN QJrkaol stk of
of wa} vlaf ole] olZof gt B4 T4 Qs Hrulio] Fobd Ao ojabH

2 A= FAu&dHSTES 54511 919 Dichev and Tang(2008)2] +~2fH|-§H-3 2 H &
Dichev and Tang(2008) 7] =]} 7], B7] & 2}7] B]-&2] 3|2l A 7|3k
FH Y ErES AWE BPoltt. & A= 371 HlEY 23 AAASE +ulE

tﬂ
= [e)

S5+ SHAE AR5 tHPindyck and Rubinfeld. 1991). 24|40 &, G7] $2(REV,)Z}
71, 371 L 27| B]-8(EXP.i, EXP, EXPyi) 7H] 3]H4S o33} Zo] 4513t

REV, = &y + @aiEXP.; + aoEXP, + aEXP + & A1(1)

o REVE td $%9), % wha ggelsolel WA B SAM0R Ui gk EXPuE t1d $918,
= ulzevtel mepulolueE U A8 GANS B FAHICE e gk EXPE 1 FH|S, 3
uhEgrloh Mool 2 A 8O] PANS B FARCL e g EXPuit t1Y FHI8, 2
ulz7iol dojuioluely] W Aol go PANS BF FAUCE e gk

SOl gee] Hgxel AN, BN, A H8e) EES HAASE
Francis et al.(2004)3} Zo] 7|d¥ A 1087t AAE AgE 0|83t 5
() 71Y-dxdz 245t 42 BES} SAAE 0, o, et 22 7]
= A7, 371 | A7) &Y 14 H=E Y

to
/1
5
)
)
>,
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2OIHIRIHZ0| O[QUMAIND} HEtH|THA OJXl= H3F | HHA|E, 254,
FRNVEIEISEIE=S

o5kt o]dA A o] =2 71UL FAle)of FANA Aol AEH-E W= o] UL I
Ao]elo] Z7}o] AR E HlelE] w1 9l 7|9jolth webA 2 AT Bushman et al.(2004)0]A]

A8 ol ket SAolojo] FAIAOLES MAsks 452 ol A oR SAsgch

sAolelo] F71o] Wgsl FEE ZFath @) SRR go] 248 sAo]e] %

RET, = &y + @tEARN, + &2 AEARN, + & 2)(3)
B RETE SI744:018; FARNE R71e0]); AFARNE @7]<z01o]e] Hsh

0|9} ZFo] Bushman et al.(2004)9] AT A AF&3F HHH L 2}&3to] =43t o] HA|A =
A ] RevSlope, RevR? 9 ErcR2Q] Zlo] S o] A|go| =2 AL on|gi}.

Ct. MEH|Alo] &K
ARt QIREX AL Ao FHEuB[fHo] E45 FAEL] HE/o] IA Yehdt
(Lang and Lundholm 1993; Leuz and Verrecchia 2000; 4] - Z253] 2010). wheha] 2 ATLofA
FAEHYHAS SH5t7] Y dEFAFAEY HMEsdS ARSI A@E & 733t

VOLA9| gto] 242 HHugjyo] & Aoz 4t

o

VOLA, = tY 4 ¥EE t+]1Y 389 YBFRI0/F0] Hz A(a)

ARH| O] & HA SAXZ L 57 ATHEE AL AT ujE-ujs st A
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T E= oo} vierte] ujuj vt sUste] miE-mjaee Tt Ftof| A uiulz} o] %
OITHT 1T ST WHolc. 4FE /1A% =R F120] Holst FA7 Apoe]
FEH|A o2 TAYSHY] o] We-tfjSrt AT Ert S45 FHHE|Ho] & Ao
of] A Stch(Bessembinder 2003; BFA| |- 254 2015).

SPREAD, = log(¥¥ Tl mj727} AT E9] s FHal) 2(5)

2. 99129

oQr

7t 2OHITIS Tt O1fZIAIY

BYFADA SA] 719 A Eb vEH o Pr1e) uge Ale] A sAL
7)) AKSHA Bk o] Ha A9 G7lo] vl &S WYATIE AL G719 BAo] o] A
Ao WeyEA ke FAHol WARIT webd] g7 Soje] tfgE §) ugo] §4
3 WMGEA gk AS ol M A Aol ol @Ao] BT 4 Ik, olo] wet ojulg
ghgzol ol Al v A FFS FF5 sto] Thet 2ol A6 AT
TIMELY, = £ + SMAT(EXP.; or EXP, or EXP,.;) + GSIZE, 2(6)

+ GFOR, + GGRW, + #BM, + 2IND + 2YD + &

o, TIMELY+: Bushman et al(2004)2] 202 =43t o]2]& A4 (RevSlope, RevR?, ErcR?); MAT= $2QJH|-&
OH84F(EXPy; or EXP; or EXPy); SIZEE log(Al7H5d); FORS ZQIEAA} 2|28 GRWE tj& A
& BME AE7EA] tiH] A7EA ]S, YIND= AR D] YYDE A=y,

9l MATE: 5:0lu| 89455 717t EXP,, EXP, EXP. & Z43to] 245}
o | £242 o]z A go] Z/1RITHA A(°14 F7] 22t §7] vl
9 g5z 243 EXP SAAFGIE R Yol %S 7 R0 dgHt
5 IFe AN Ash 7 ATFE(SIZE)

SRS 7)
AR JFS T1A & Y AFARAA AR
o

FORS] S1ASE o3 FHgte 7Hd 202 oEnt. 3712 7199 43492 FA%
7 919 REAYFBGRW)S 2] EFeGOR FATRA 2o 2ot AFS E
Fob7] 918) GRA) el AT BT RS EGRVE SRR e
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A ARE AFEA 5] o] 27440 HuE WaE Yok I A AFCIRE 1k
auisiyol s < sick ol et #tﬂul%—m—%fol 955 AR o] ¥e A

VOLA; = /io + /&AMT(E)@F[ or E)(Pt or E)(Pﬁr[) + /&SIZEI‘ + /f_;LEI/t
+ GFOR, + SBETA, + &TURN; + JIND + JYD+ & A1(7-1)

o}, VOLA: 9% Z2]5:0l80] EZWAL; MATE $:0)H|-t)S<4=3(EXP,, or EXP, or EXP); SIZE:= log
AI7FEd); LEVE B8] &(=32A/EA4; FORS QJZ1EAA A EE; BETAE AAZ9e; TURNS 3
AAH S E=ANAN G L FF2A5); YINDE AFGET]; YYDe Ak B

N FRARHL 57 3 12
L oare BAEY) 14—6;} S|FAlolc 2R THAIMSS] MATE 4olul8tjgsss 2h7}
]

AR A(7-1)ollA B7] 3 F7] H-89] HSrEe ST EXP IAATB)= F
oJt ()«1 #HZ 7 Aew :

AT v Aot 7149 R FEB[H A v|A= JF= SAISH | A Z1d
H(SIZEYE Aol Ztsttt. 7| A7 E545 osjHARSY] 71 S7Fsto] A==
BEO| o] WorlEg FHH|YAHI= FoRt F()9] BAE 7H AoE AT £
FAr]go] o R0l wolA 7ALFAHEE I/NsHA LA 2 F2lo] 317] wi&oi
B8] L(LEV)S SAHSE I35 th(DaDalt et al. 2002; 2341 &3] 2010). 712

7199] BEgEel = v o Sl A=AFAAL ASZZFOR)T AAH A= SAloH

7] 9131l BETAE Z oIl 3 8325089 Hso ¥ v AL A=
A A I HE(TURN)S A0 F716tint. 7199 FE7F FE5HA 32 A5 F4AH
S1HE9] WsAgol Ael7t 9171 wiZol TURNS JAATE FHY = 7H A= A4
Heh v et g AR, AR 895 AASH] et HufeE SAHsE 29t
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S, R AT} ERE FhAe) olsh Eapat Afo]o] AHulHom By o)
Fof| mjz-mjs 7 AnY eyt S48 FHHE|gAo] £ AoF B 4 Qlth(Bessembinder
2003; WA H- 25 2015). TebH SoelSiSszol FRUGH vl FFL ASD
7] 98 4l(7-2)0llA FEBHH 2] X2 SPREADE AM8-519 Tt

SPREAD, = f + SMAT(EXP.; or EXP, or EXP,.;) + #SIZE, + SLEV,
+ AFOR, + ABETA, + S TURNOVER, + #HIGHLOW,
+ ATICK, + JIND + JYD + ¢ A)(7-2)

o}, SPREADE log(¥Q Wlz=-wj437F AXH o] Ay Hd), MATE (EXP., or EXP, or EXP.)); SIZE=
log(A7FEd);  LEV=  BAREEFFEAN/EAA); FORE  J=RIEAR AEE; BETA:= AAZAE;
TURNOVER:= log(YHAHHT/AI7IEH)] AxE HF);, HIGHLOWE= LH{(F7H-FA7hI(F27H2A
7h/2)}o] Ard Bt TICKS F7F 8 Hu]; YIND= AFIEH|; YYDE Ak Hu).

AL MATE 500u] 8THS55S 217} EXP., EXP, EXPu 2 S%5t0] 245
olul g gSEo] £ 248 YRt Yo] stk A72014 §] Folzt g
E’H (o)

STElE AT EXPY AT AT 209 #e M Ao® didd

_

w40 AR BAM =t 2 SIZEE 7|9 RV FEEGAC vAlE 9
= A A8 SAMeE TS B AF-HdS YEtdie AEZ FAHE(LEVY)
< F7IIAn. FAHEo] s AFAde] 27 Wil LEve ¥ #2 7H AL
2 A dE. F7t=2 eFolsjaARIRA 7o RS ¥ vE + e A=AFA
AF A 2&(FORS 23T A AAA HdS SAISH] A3 BETAE SAHSo] £
ettt B3 G- S 219960 FEUE FAARE e FkeE 3 FUHEE
g2 AT =St Fo] APE o AdFedT AT EE 52 TAVE Uee EiLSHA
olo mzt SPREADY| 9= v AL == AMrsde A Hsl A
%911 E(TURNOVER)E SAHE ARGl F7HHEAS SAISH] A8 45 /s
JHIGHLOW)E, F7HeES BAIBH| A% F7H+E2 Hu|(TICKE ZE sttt TICK

=9 7t HiS VIe7H e g Aokl 71E7H40l digshe Haert 7ol wet o
HeE AskiY. ol F7HrE A4 F7HE AHE ARSshe WHED FUrEC] o
7F 2P7E EEtAle e sl Hudsg ARgstoior b wiZ ot mhAere

<
A, Aw Aolg BASH] AT HviEsg 275t

ﬂ
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@ Fn-GuideOilAf 2L¢t MFAIZE &SE 4 U= 7|Y
@ =&Yl Sotk| 2 7|

@ 128 ZAkHO|

[y = i
@ KOSCOM DB=Z MH=-0fs= 27t HEES £He + U= 7Y
® AM2EA 71E HE

2 AFolA Feu 8§ HE&X|Q1 7], 371, 27| H&9 BES} s HAS+E S5t
7] 913l Francis et al.(2004)2] A #HI} Zo] 7| 1097 AAE AEE AHESHAH F
% HEL2 Fn-Guide Data Baseo] 2% 7|0 g HEO SIS &o]7] g3 F8<°l &
SkA] ok= 12 A4bERlo gt A5kt o= ZAAME Y] Aol & QI JFE BAISH] ¢

glojct. g AAEZA] 71, AFG-AEE BESVL FESA] S A HEOJA A Q5.
iz |57t ATHEE 2H57] 9gt 3= KOSCOM DB A2E A}835 }Oﬂﬂr o<}
Lol ArE Fyoto] 43 B HEY £4E Haslelr| Yol A-ok9] 1%E 2ok
IR 1%0] SFots FFOo.2 XA (winsorization) ot T 1 AT & 7,049719] 7 F-AEE
Aoz EMat9rt.

<E 1> W40 7]&EAFolt. B Sol5t 17| 689 TheSF(Exp)e] BEL

0.002, 7] 22013} 7] 1] 0.932, 971 %0l X}7] ¥ 9] he

2Z(Expe) 00188 e} 7] $0l3} §7] ] 89] 84 HY] B X7] u]8}o]
1:]- =]

gg4E Ht R A2 At
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E 1) e84

Variables Mean | Std.Dev. | 1% | 50% 99%
EXPe 0.092 0.240 -0.399 0.043 0.964
EXP 0.932 0.302 0.000 1.003 1.502
EXPu 0.018 0.194 -0.455 0.007 0.514
RevSlope 4.544 2.529 1.000 4.500 9.000
RevR’® 0.243 0.262 0.001 0.153 0.826
ErcR® 0.248 0.254 0.001 0.174 0.787
VOLA 0.030 0.011 0.011 0.028 0.074
SPREAD 0.005 0.004 0.002 0.004 0.025
SIZE 25.533 1.650 22.113 25.238 29.675
LEV 0.455 0.202 0.095 0.453 1.271
FOR 0.091 0.122 0.000 0.032 0.475
BETA 0.757 0.505 -0.001 0.819 1.774
GRW 0.070 0.359 -0.645 0.046 1.151
BM 4.352 8.957 0.351 2.637 28.590
TURN 2.672 3.431 0.109 1.386 23.582
TURNOVER 0.011 0.014 0.000 0.006 0.102
HIGHLOW 0.043 0.014 0.019 0.040 0.095
TICK 2.432 1.278 1.000 2.000 6.000

rulo

%) 40| ol : BXP = S48, 3 thSWior Lol L SRiokiBe] SIS B SMNOR Ui 2t RevSiope
= MUK EHE o RevR® = HQ)UN B3 2R ErcR = A(QUA T3 2ER'; VOLAS 2 Fapoigo
FHL MATE 2UHISUSSE(EXP. or EXP, or EXPy1); SPREADE log(¥Y -5 AT EQ AEH T,
SIZEE logA7tEY); LEVE EAHIE(=ERA/EAMY); FORS =QIEXAL XI28; BETAE MAXYY, GRW= HENH
SEZ: BV FRIHA| O ARIIRIBIS; TURNS ZARISINS(=017 21/ 2s%A4); TURNOVERE log(&(712
LIZ/A7IE)2l Q= B, HIGHLOWE YS{(EmI-ARID/(FmIHARID/2))el e TR, TICKS F7t 254
ciol.

Z&HpE ARG o] QA A AS =743 Revslope?] HH(F )2 4.544(4.500)0] ™, RevR?
BS54 0.243(0.153), ErcR29] B (F915)= 0.248(0.174HE UEREOn HHB[Th A
J 291 VOLAS] B2 0.030, SPREADS] H7H 0.00591 ZS 3153t

AT E AT EH 7| JFE(SIZE)S] B 25.5330]1L, S99 25.238%1 AS &S
S, FAUSLEY)S] BEE 0455015, IZARAR AEEFOR)S] BELS 0091 T
e WRHOE 1% ARG BSH: A0E Ukt Z1de] AAH ABS ek

BETA%} 473 3] 4-&(TURN)Y| Ft 9] Hat gk 242} 0.757, 2.6722 WERd 212 &RIsk3d

A JQ
ol

o
e s
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ot T3 A F5A(TURNOVER)Q] B 0.0110]8 F715-22 BA517] Y8 233t 371
=9 tu|(HIGHLOW)S] HH2 0.0430.2 LERSITE.

<E 2>& F8 Hes 7 et WA olgHA S 57T RevSlope, RevR’,

T SFEExp) T F(HS ABAHATE o 1% FFEA
g3t VOLAE= 37] =93t 7] B8] sl
dE&FEoR2 ST Expat 1% oA o3t
371 =93t 71 H &9 dersl® &

2 U Jo I
T x

xﬁo?d.r'?l‘r[

?:lo?‘:r—?ﬂ>'iog‘
r.lmoi

o s H”_{

R

O\m(mo -_Y%‘l%

jg_\;iiﬂ:‘
Xy B

XL g =

o B o E

o [0 = op

r_?LHuﬁ,:r‘-:ﬁ

11[0—'\150&é

L oG o

To L OJ[N'

N

o

i

e

Tl

i

N

D)

rr

-l>>i

HU

T 3

L

L

Xl

i

1;

oft

Q.
o
oX,
L
=
19 flo oX
o
ro,
ol
o,

)
olo
%
M
0,
Hir
Mo

ooy, XL
oo o
oX,
o
=
ful
o
0,
Hir
Mo

WY,

-,

v

N

-,

ol

N

i,
N
52
r
o,
o
Yol
X
S,

2, Expt SIZEE 913 (), LEVE 213t (), FORS $2lg )2 4T
5 P A et ] ol 9] 1189l el 8 19 Fek 2n ¥
Hl.go] ;% o 9IIRAA BLo] L AL HAST Fa WRE Abolo] BAH L
S5t AEeAZE ot VIFY] Hejghe 172 Ueht e gal BAE 24 e 2

N
4>
10
o
)
=2
00
X
=
10
ita
= >
0x
of S
rd
9'|_|
N
nx
oY
oM

=

Z
&

NARAES ANAA] FFe A slAol9 AR} 7142l AR A4
sl A %f?}ﬁ}tﬂ ?47410191@ Ao ;%omu% 1) 01 ole Z**lOﬂ ERE x1 w5to] 3|44
=

%Wom olefe A% Blel ol ulgo)

43 ﬂi%ﬂ A %o} %71 o8 1ol WAT A RS B EEa g

4g38) BrgEA] o ololHAA BEAZE LrehA Hlek. wheb 4
A

oz ]o] i
] gi-SrEol oldHAo YIS NIAEA AFEU.

lO
lo
&
my,
i)
2,

L



)

S, 20184 12&

(B2 H77

=

- Tt ZAH 2172 K603 |4

g

80

Bled ko= %l =lkplog (¢

Sz L B s@F~k (I

69€°0- | CLE'0- | 2820~ | 29L'0- GLO0 | £8L'0- ¥¥V'0 9€T0- €L9°0 | 880°0- ¢C€0- €¥00 | ¥#€0°0  CLOO | LOO'0- 8500 | 190°0- | MOIL
€660 | 9660 1 90C0 | L/00 | 9€T0 |¥9T0- LS€0 | LOVO- VLL'O T¥6'0 | SCL'0- 680°0- 9200- ¥€00 | GCL'0- ¥LL'O \_./_>%_H__
668'0 ¥/0'0 8600  €5L°0 00C°0- ¥0C0 06C°0-| €CL'0- H€€90 | LL0'0- 6€0°0- L20'0- L¥0'0 860°0- LL00 MM_\%

LL0'0 | LEOO | ZSL'0 | 08L°'0- ¥€C0 | 0LZ’0-| 060°0- ¢8G°0 | €90°0- 6€0°0- | <LO0-| €500 '9LL'O- €600 & NuNL

¥€00- ¢LL'0 | LEL'O- 98E0 |8LC0- ¢VL'0  €VCO | 6€0°0- LEO'O- 080°0- 9200 | SOLO-|2CZL0 INg

8700 1 900°0- | 0200 | 0LO0- G¥0'0 | 8500 | L¥O'O- 870°0- 9L00 S000 | 9€0°0- 0€00 | MU

9/0'0- 6220 '8¢L'0- %200 K 0920 8e0°0- .LlO0- SLO0- £OO0 | €200 2e00 | V134

09L'0- 1850 | 60C0- %¥2C0- ¢LL'0 | ¥80°0  OLO0O- | S€0°0- ¢ZV00 |¥€00- | HOd

09L°0- | 800'0- | 68€°0 | €60°0- | 850°0- LEO'0O- 0900 LLLO- 8LLO AT

6.V'0- 8¥€0- 00L'0 | 8800 | Z€0'0- LLOO-|¥E€0'0 190°0- | 3ZIS

90L'0 | /80°0- ¥90°0- ¢/0'0 9000~ | LOO'O | <00 |dV3HdS

6L1°0- 180°0- 8200- LE00 | LZL'0- 0ZL'0 | VIOA

199°0 | 90L'0 | €000 | 6€0°0 | G20'0- .H°3

G/00 | 2¢€00 9200 ¥LOO-| .HAeY

ado|s

¢000 | 9#0°0 | S00°0- Aoy

L62°0- 00L0 | “dX3

oTty'0o- | 'dx3

MOT
HOIH

43N0
NdNL

NdNL

nwd

MYUD

v13d

404

A1

371S

av3adds

ol

Fa kichkES Sl o~k

V10N

Ho13

8% C B

Hney

ado|s
Aoy

TI&XM_

dx3




4>
19
o
(i)
=)
0l0
=]
19
il
>
0x
i)
bl
HT
[n
=
o
=2
o
A
rr
09

g | 9, 254, ¥+ 81

<E 32 ol gTheS5Eo] o] A o] FFL uIX LA EAT Afolth. Panel A
o]} M A 42 RevSlopes 5755t} %ﬁﬁi Astole. ALAI, Model 2014 F7] St &
1%

7] B8 -S52(Exp)Y I AASTE 0,042 1% F204] §oJ5t Aoz Uehytt g7] 429
T A7), 371, A7 BHE9 %ZF——Z'—E T T3S Model 4914 % Exp] 3] AHASE 0.053
OS2 1% FFEoA Rt FHQ TS 7H= AES RIS o]+ 371 93 F7] H&

9 &) E2F oAl EoRlte £ A9 7HM1E AX|She Aol

AR s ”wlifﬂ e Aot 71 RS YEE SIZEE ot 209
ﬂﬁ]*i 7HAE Ao YErg 71“%57} =55 o|gFAgo] W2 AL Il
9, 254l EX}Z} A& (FOR)= o FH w5 7Hle A2 YEf o=l E A4}
%01 =oF 194 Wl*é o] 2 A& AT HEWIFE(CRW)Z Rt g5 =L
ofgk %(-)4 fe 7 AR YERdTh

Panel B o] o]xwxgg RevR?E 7450 EA3H Aafolrt. A7Z 3}, Model 2014 Exp 2]
S AAGL 06947 1% $ZoA 203t ¥+ FS 7L Ao g Uehgth E3F Model 4
NN Exp] FFAI= 0721019 1% ol A Folet FHQ #ha 7Hl= A= 2Rlstad
o ol FulEHsTEe] BEFE oldHAge] AR it 7M1 AAIsk=
Aot

FHAIS Q.2 Panel Ci= O] HA 2 ErcR?2 S7g5t0] 49 Ato|tt. 4 23}, Model
20014 Exp] S| 9iAIS= 0.0310]7 1% ol A fofet ()2 gha AT Model 4]
M= Expe] AT 003522 [l ghs glskalth

msﬁirshj&l'

4>
;9
o
_EL
o)
Z

(B 3) +YHISUS2t O[AYXALY

TIMELY, = 6y + GIMAT(EXP,, or EXP, or EXP,;) + GSIZE,
+ GFOR, + GGRW, + G5BM, + SIND + SYD + &

Panel A: RevSlope

. Model 1 Model 2 Model 3 Model 4
Variables
Intercept 0.590 ( 7.09)™ 0.544 ( 6.44)" 0.590 ( 7.10)" 0526 (6.17)"
EXPr.1 0.000 (-0.02) 0.027 ( 1.40)
EXP 0.040 ( 2.97)” 0.053 ( 3.40)"
EXPis1 0.002 ( 0.08) 0.020 ( 0.91)
SIZE -0.019 (-5.65)" -0.018 (-5.56)" -0.019 (-5.65)" -0.018 (-5.5)™
FOR 0.077 ( 1.84) 0.071 (1.71)" 0.077 ( 1.85) 0.071 ( 1.70)
GRW -0.016 (-0.69) -0.018 (-0.75) -0.016 (-0.69) -0.018 (-0.76)
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Variables

Model 1

Coeff. t-stats.

Coeff.

Model 2

t-stats.

Model 3

Coeff. t-stats.

Model 4

BM -0.003 (-2.95)" -0.003 (-2.74)" -0.003 (-2.96)" -0.003 (-2.82)™
ZIND Included Included Included Included

ZYD Included Included Included Included
Adj. R* 0.004 0.006 0.004 0.006
F-value 7.13" 8.91™ 7.13" 6.76™

Panel B: RevR®

Variables

Model 1

Coeff. t-stats.

Model 2

Coeff. t-stats.

Model 3

Coeff. t-stats.

Model 4

sk

Intercept 6.430 (12.26)" 5.964 (11.25)" 6.411 (12.24)" 5.970 (11.25)
EXPiq 0.070 ( 0.70) -0.028 (-0.21)
EXP 0.694 (5.17)” 0.721 (5.02™
EXPii1 0.134 (1.32) -0.039 (-0.28)
SIZE -0.043 (-2.09)" -0.048 (-2.30)" -0.043 (-2.08)" -0.048 (-2.32)"
FOR 1.746 ( 6.96)" 1.764 ( 7.08)" 1.735 (6.92" 1.778 ( 7.100™
GRW -0.282 (-2.95)" -0.293 (-3.08)" -0.282 (-2.96)" -0.293 (-3.07)"
BM -0.008 (-1.95)" -0.006 (-1.41) -0.008 (-1.91)" -0.006 (-1.40)
ZIND Included Included Included Included
YD Included Included Included Included
Adj. R 0.012 0.017 0.013 0.017
F-value 14.17™ 19.48™ 14.42"™ 13.96™

Panel C: ErcR®

Variables

Coeff. t-stats.

Coeff. t-stats.

Coeff. t-stats.

Intercept 0.111 (1.83) 0.073 (1.17) 0.108 ( 1.78) 0.070 ( 1.13)
EXPiq -0.018 (-1.41) -0.001 (-0.06)
EXP¢ 0.031 (3.10" 0.035 ( 3.06)"
EXPis1 0.010 ( 0.68) 0.025 ( 1.54)
SIZE 0.005 ( 2.11)™ 0.005 ( 2.25)" 0.005 ( 2.13)" 0.005 ( 2.21)"
FOR 0.202 ( 6.63)" 0.198 ( 6.49)" 0.203 ( 6.66)" 0.199 ( 6.53)™
GRW -0.074 (-4.25)" -0.075 (-4.31)" -0.074 (-4.25)" -0.075 (-4.31)"
BM -0.001 (-1.86) -0.001 (-1.75) -0.001 (-1.99)™ -0.001 (-1.76)"
ZIND Included Included Included Included
2YD Included Included Included Included
Adj. R® 0.018 0.019 0.018 0.019
F-value 27.24™ 28.80" 26.93" 20.91™

1) BaEe (E DI 22,
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0.0012 YEelgoH, g7] o3} 7],

(Exp)2] SjHAIT= g71, 2] &Y dieeEe B
T ZSE Model 491A % Exp@] SlAAITE -0.0012 1% 3204 f2gt 2(¢-)9 32 7IA
€ A2 gRIstA. o2t Adte #HEHS2 sEol 225 Sl ditt f-ol
Haste] J9Aet FAAE o] AEugiAo] 44T Jor et 7 2& AAske 2
Fpoltt. HhH, Model 4914 Exp. 2] 3|AAG= 0.001% 1% FEoA Fot F(H #e=
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(B 4) #0803 Z2H0E

Panel A: VOLA

Variables

VOLA, = 4) + BIMAT(EXP,.; or EXP, or EXPiv) + GSIZE, + SLEV,
+ GFOR, + SBETA, + &TURN;, + JIND + JYD+ &

Model 1

Model 2

Model 3

Model 4

Intercept 0.043 ( 22.55)™ 0.045 ( 23.07)™ 0.043 (22.7)" 0.044 (2253
EXPi.1 0.002 ( 4.45)™ 0.001 ( 3.05)"
EXPy -0.001 ( -3.95)" -0.001 ( —2.44)"
EXPe+ 0.000 ( 0.01) -0.001 ( -1.00)
SIZE -0.001 (-12.85)™ -0.001 (-13.09)™ -0.001 (-12.97)" -0.001 (-12.92)"
LEV 0.011 ( 22.03)" 0.011 ( 22.06)" 0.011 ( 22.34)™ 0.011 ( 21.94)™
FOR 0.001 ( 1.43) 0.002 ( 1.60) 0.001 ( 1.48) 0.001 ( 1.49)
BETA 0.002 ( 10.20)" 0.002 ( 10.49)" 0.002 ( 10.22)" 0.002 ( 10.36)"
TURN 0.002 ( 59.24)" 0.002 (59.12)" 0.002 (59.67)" 0.002 (58.97)"
2IND Included Included Included Included
2YD Included Included Included Included
Ad. R® 0.502 0.501 0.500 0.502
F-value 1182.77" 1181.35™ 1176.15™" 888.37"

Panel B: SPREAD

SPREAD, = f + SMAT(EXP., or EXP, or EXP,.)), + SIZE, + ALEV,
+ AFOR, + ABETA, + STURNOVER, + #-HIGHLOW,

+ ATICK, + JIND + JYD + &

Variables Model 1 Model 2 Model 3 Model 4
Coeff. t-stats. Coeff. t-stats. Coeff. t-stats. Coeff.

Intercept 0.054 ( 67.37)" 0.055 ( 66.68)™ 0.054 ( 67.39)" 0.055 ( 66.14)™
EXPi.1 0.000 ( 2.28)" 0.000 ( 1.24)
EXP; 0.000 ( -2.73)" 0.000 ( -1.86)'
EXPir1 0.000 ( 0.84) 0.000 ( 0.15)
SIZE -0.002 (-63.01)™ -0.002 (-63.11)" -0.002 (-63.03)” -0.002 (-63.03)”
LEV -0.001 ( -3.05)" -0.001 ( -3.06)" -0.001 -0.001 ( -3.11)™
FOR 0.002 ( 4.86)" 0.002 ( 4.96)" 0.002 ( 4.91)™ 0.002 ( 4.93)™
BETA 0.000 ( 4.88)™ 0.000 ( 5.09)" 0.000 ( 4.89)" 0.000 ( 5.03)"
TURN - . e .
OVER -0.129 (-38.27) -0.129 (-38.30) -0.129 (-38.21) -0.129 (-38.32)
HIGH oo o - -
LOW 0.065 ( 18.13) 0.065 ( 18.10) 0.065 ( 18.27) 0.065 ( 18.04)
TICK 0.001 ( 23.95)" 0.001 ( 24.00)" 0.001 ( 23.90)" 0.001 ( 23.97)"
ZIND Included Included Included Included

>YD Included Included Included Included

Ad. R® 0.476 0.477 0.476 0.477
F-value 802.54™ 803.08" 801.46™ 642.58™

1) HaEHR (& DY 23

2) = 242k 1%, 5%, 10% AZOIN QOBIS LiER,
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5% Gru|ggo] W AL selstath. RAHISLEVIS F7 FHo S AL Ao

2 uepgon guutye] G nAE AAHBBETAT F4 A3 H&(TURN)S
242t Golat FHe AAASE e Aoz tehge

<E 4>9] Panel B JHH|h AL SPREADE 7513 5Ju]§ef-g3o] Fuu|ch o]
HXE QJaRe BAISE Afelth. AT AT Model 2014 B7] 503t 9] 8] hesE
(Exp)®] HFASE % FH9 e 7ML AoR vekon], §7] sojnt 2], 97,
A7) 8o he4Ee B EA Model 400K % Expd] BAAGE 1% S04 SoJ3t

FHOl G T AL FASALE B, Folul8ThS4Fo] 248 Hrutho] o
A Ao dA 744 28 AXshe Avtolt.
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3 vepseh
oPgs] AoHE FUHY, BAL R D AR ol B st AAsHE A
& BABHAT Ul 8rEol £ FL, F, T 1§ 19 BAH VWAL £

JEEEE

2 | g0
8Hhsszo] B 71‘§ﬂ s o
A Apol

Z=0ln| 8} 852 =45}y 93] Bandyopadhyay et al(2010)9] HPH-S x}-83}o] o} Q]
A@-1) - A4y B3l 371 o A7), B71, A7) HlE9 d85ES ot

REV, = @y + @\EXP.; + @:EXP, + &:EXP.; + & A1(8-1)
REV, = @y + @iEXP, + @EXP.; + & 21(8-2)
REV, = @y + @iEXP.; + @:EXP; + & 2](8-3)
REV, = @y + @EXP.; + @EXP, + & 21(8-4)

W50 Hol At 28,
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99] Al(8-1) - A(8-4Z &5 A 10d 7+ AEE AFL5H] 7|Y-AxE A7, ©7], 27
9 v]go] P 4} 4 aL HES S0 A1) - AEARFE AEE FHRES

RevA, RevP, RevN, RevF2 Z+zb Ol5tal ofefj 9] A& B 4=Qu]&H&rEE S35ttt
ExpP = RevA - RevP 2](9-1)
ExpN = RevA - RevN 2](9-2)
ExpF = RevA - RevF 2£1(9-3)
o, RevAE A(B-D)OIM 4H&Rt 4R? RevPe A|(8-2)0014 AFE3E 7GR RevNE 2(8-3)014 AbEdt 4
R% RevF= A](8-4)014 AH&3t S4Re.

Exppo] gtol B4 9] #ol3t 7] 118o] fgszol £ AL oJulsh ExpNe] 2ol
25 o] o3t @] v180) T 9ol B AL, ExpFel glo] 245 W) Solat 4
| &9 H&+E°] w2 22 Sfn|ettt. Bandyopadhyay et al.(2010)9] WS 28510

AT 2R STRSSTS ABTlo] R /19E AFAA.
BHANE G P <E b 5ol 8Ti8sE0] ¥34E o]HAYo] £L A
2 AASE 7M1 ASSE Aot B4 AT, o] FAIAS RevSlopeZ E3ot0] SEHHS
2 AGE A% BN SFASE 00452 1% S04 R HHe GOz ekt
ole g7] % F7] H-&2 H-STE(ExpN)°] 25 o] Aol F7Hd Aolzh= 7t
A 10] A RStz Aot} o] HA S RevR? T= ErcR2E 575t0] 4% A3 ExpN
9] A= 1% TEolA FAT FH Ho= YEREH

NI\

> Jo

(B 5) #HISUST 0[2AXMAIE2 &A!: ExpNe| B¢

RevSlope

Variable
. t-stats. . t-stats. .

ExpP -0.019 ( -0.55) -0.028  ( -1.08) -0.017 ( -0.66)

ExpN 0.045 ( 3.63)" 0.029 ( 3.17)" 0.041 ( 4.56)”
ExpF 0.168 ( 4.14)™ -0.028  ( -0.90) -0.058 ( -1.94)
antrol Included Included Included

Variables

Adj. R? 0.01 0.01 0.02

F-value 9.36" 14.71" 23.33™

1) HadE2 (B DI 22 O, ExpP = HO-1)=2 t% 7| 2Qup 7] HIg9| tiS4E; ExpN = 4(9-2)= M=E I
7] 4002t 7| HIB2| HIZ4E: ExpF = 49 B8 ) 000t AP U182 CISHE

Al(9-
2) T e 212 1%, 5%, 10% R0 [olsls LrErLE..
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. SPREAD
Variable
ExpP 0.003 ( 4.09)" 0.001 ( 330"
ExpN -0.001 ( -4.42)" 0.000 ( 0.53)
ExpF 0.004 ( 430)" 0.001 ( 1.93)
Control
. Included Included
Variables
Ad. R® 0.51 0.48
F-value 903.72"™ 645.48™
1) HEMH2 (B 5% 23,
2) T, e 22 1%, 5%, 10% $E0A QoS LIEH,

2t 7t 24 2ot

|
i’ﬁ—% S AAAE %@.4 FEE= FoHEH3HRE I 7= ~rxﬂ7§ Fy o
9| 832 FEAlA o] AL FAaA|7Itk(Dichev and Tang 2008; YAl 2011a; WY
IFRS =9} AR5 FEsto] =988 tg45o] o]l4]
A

A 2011b; @S 5 2014). kA K-
AT AR e XA Btk
<E 752 4o 8Thg40] ojolAA o] WAL JaFe EAg Avtolch. Pancl Ak

IFRS =) A 7|7k o2 249 A= Expd 3FAlsE 7o FH9 #= 7=
AE Aot EL IFRS =Y & 7|7 22 43 Panel BE| A A%E  Exp
gAATE At FHe w2 7= AS SRS olHFt A= IFRS &Y o]F ¢
Qu]gHs-d2o] WE &9 FJREG AFAH HHo| ¥ @2 e 7Ieclal AR o

1) HEHYO] &2 SPREADE ARESE A9 7HE AAste ZHE ER1F & glglth ol SPREADY] 79 tjefdt
APEERE] mi-miorte £4% ¥R SPREADO] d3E vRE AAA AHE BF SASHK] X3 Z29E W
wEh

2) IFRS Z71%=9Y 71711 2009 o]HE IFRS £9 A, 2011 o|3E IFRS &Y =2 FE51ch IFRS =Y A 3,5757)
9] #EE HoE EAsIgloH, =Y & 3,000719 #ES FH*OLE AT 27129 7172 BAIA AlLstirt
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3k

Pl )

(& 7) +JHISTHSt O[fFA

FopulgTg5Eol ol HA Y FFS vAT

gof &

IFRSEY

eg et

Panel A: IFRSEQ H

Variable

RevSlope

Coeff. t-stats. Coeff. t-stats. Coeff.

EXPy1 0.022 ( 0.67) 0.031 ( 1.65) -0.011 ( -0.6)

EXPt 0.063 ( 1.97)" 0.058 ( 3.19)" 0.036 ( 2.03)"

EXPi+1 0.033 ( 0.86) 0.047 ( 2.15)" -0.011 ( -0.51)
Control
Variables Included Included Included

Adj. R* 0.01 0.01 0.03

F-value 3.78™ 7.01™ 14.88™

Panel B: IFRSE=Y

Hoi

Variable

RevSlope

Coeff. t-stats. Coeff. t-stats. Coeff.

EXPiq 0.025 ( 1.41) 0.001 ( 0.05) 0.018 ( 0.77)

EXPt 0.042 ( 3.45" 0.038 ( 2.32)" 0.041 ( 261"
EXPir1 -0.009 ( -0.45) 0.075 ( 2.74)” 0.08 ( 3.0
VZEZ;ZIS Included Included Included
Adj. R* 0.03 0.01 0.01
F-value 13.79™ 5.72" 5.79™

1) B2 (E HY ZS. ©, IFRS = IFRSEY! 0|H0[H 0, 0|FH 1

27T e A 1%,

<E 82 FoH|E
IFRS =% A 7|7H
o} SHAITE IFRS = & 7|7HE o s &

5%,

g2

10% =0 Rofgts

U
r{m
%
rok

LtEHE.

2 28 SYusolA
B

O3t 2()9 F 7= ACoE LRt IFRS £ o]F 59
IS ole oH8HiETEe] AReAEe] HEEH

Hej o] sk A
JFL A Yee

= gRlste Aol
oj4te] ArAzo] wWEH IFRS £ ¥ IFRS =Y o|F 5=0Jn]- &34 9] F4L8 7+
&SP O S=9olH]L

3 F2% PRAL FASL

&0l oA T FEBHA ] JF=S AL

Wl 8840l

8ol AuuthYo] vAL A AT Aafolth. Pancl AL
olg e AT 4 9
AnA Bl FAASE §
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(B 8) +HI8HS F2HHE

: IFRSE=Y

Panel A: IFRSE=Y H

Variable

Coeff. t-stats.

SPREAD

EXPi.1 0.001 ( 2.09)" 0.000 ( 1.65)
EXPt -0.001 ( -1.19) 0.000 ( -1.46)
EXPer1 -0.001 ( -1.27) 0.000 ( -0.24)
Vi(r)iztbrlzls Included Included
Adj. R* 0.45 0.48
F-value 372.01™ 330.15™

Panel B: IFRSERY! £

Variable

SPREAD

Coeff. t-stats. Coeff.

EXPe.1 0.002 ( 3.07)" 0.000 (-1.82)"

EXPt -0.001 ( -3.25)" -0.001 ( -5.21)"

EXPe 0.000 ( -0.57) 0.000 ( 0.09

Control Included Included
Variables

Adj. R 0.58 0.55

F-value 519.58™ 37287

1) BHRdE2 (E DI 25

2) T e 217t 1%, 5%, 10% 20N QOB LIERH,

M

V. 22 ¥ Y

[0 =}

=

37X B7toll 719t & S AA T HAS FF ok A=A A 7| E(K-IFRS)S] =42
2 $on83¥3 Y Fa4do] A4t Y= FAlolth(Dichev and Tang 2008; ¥4
2011a). 12v F7] oo tgH= B7] Hl-ES Eilsks AL 7|Fte g g o885
HFo] FAT F|A]0]9] FHE= APFARENA T8I FH a0t APAo] W=
RS AEAGL o]dF AT E FORt JTIAE Ho|i jlow 77| o3 77
H]-8-9] Aol AobA& ¥ A7) Ei= 2p7] Hl-EHe] Aol AA Algto] Ao wt
2t $H] ST A&H 07 F&E T 9SS H 15T lth(Dichev and Tang 2008; =4
A 2011a; WA 2011b). EZF F7] 003t 7] H]-E k9] g2 o|dHlEA 4 ]9
A&7 7ol AAA] BA 7 EAshE A= LA Uth(Dichev and Tang 2008). SHARE
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The Effect of Revenue-Expenses Matching

on Timeliness and Information Asymmetry

Park, Ji-Hye* / Cho, Joong-Seok** / Park, Hyung-Ju***
ABSTRACT

Recently, K-IFRS was adopted in Korea and this new accounting standards emphasize the statement of
financial situation. Under the newly adopted accounting rules, we study how this change affects the revenue
and expense recognition, the income statement relation and its implications of this recognition. In the
preparation of financial statements, current revenue and expenses should be recognized neutrally. However,
due to the characteristics of various corporate environments and flexible accounting standards, it is possible
for managers to differentiate the revenue and expenses recognition. Managers can recognize the revenue
and expenses discretionally and it could affect market participants and influence their decisions.

If a company recognizes the revenue and expenses not properly and instead mismatches them in other periods,
the economic events of the current period cannot be reported correctly and lose the information implications
of it. As a result, market participants who use accounting information of companies with the well matched
revenue-expenses recognition can make better decisions. However, market participants using accounting
information of companies with the poorly matched recognition cannot adequately digest and interpret the events.
Therefore, we expect that earning quality and information environment of the poorly matched firms deteriorate.

Specifically, this study examines the effect of the revenue-expenses matching on earnings timeliness
and information asymmetry. Following the research model of Dichev and Tang (2008), we measure the
level of the revenue-expenses matching. The results of our empirical analyses are as follows. First, it
shows that the revenue-expenses matching positively affects earnings quality. Earnings of firms with a
higher level of the revenue-expenses matching are reflected in the market in a more timely manner.
Second, we also find firms with a higher level of matching enjoy lower information asymmetry in the
market. These results suggest that the level of the revenue- expenses matching positively affects earnings
quality and reduces information asymmetry. Our results show the importance and implications of the

revenue-expenses matching for accounting standards setters and accounting practitioners.

Key Words : Information asymmetry, revenue-expenses matching, timeliness
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