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T3k AFEY (DS T AFEA7EY] d55895 g5 UYelle HFEA
AFEA 7] AFEEdSA AFAF-E 9vskE D CFO, @935 WEE 9]
= N.CFO ¥ d53gdS Hl&S 9vsts R CFOoIth AF-E471e] dAFE5dS
‘E%Ei ?J%H AHEA] 78] Zél-iﬂm%%]ﬂ ¢stE vk D_CFO, N_CFO % R CFO+= 9

o
,u-l?
i
ot
4
X,
&
il
T

O
Y,
|o
il
2
o
it
kv

Info Asy = ay + auAnalyst CFO + 0,SHARE + o3GRW + o LEV + asROA ATLEEH (1)
+ 0!6TA + 0!7]14 + 0(80VV]V + OCQFOR + a]()B[G4 + a”AGE + (Z]zPRICE
+ oMK + Y YR + YIND + ¢

Info Asy = oy + oudnalyst CFO + a:AQ + azAnalyst CFO x AQ + a,SIZE ATEH (2)
+ osGRW + ogLEV + a;ROA + osTA + adld + a;0OWN + o;,FOR
+ 0!]231G4 + OC]3AGE + 0!]4PR1CE + 0!]5Aﬂ< + ZYR + Z[ND + ¢

Info Asy : ZAEE|NA FAX

STDRET D QTR EY BFUA

UVARRET D AU A A B (EEFA I E-LEA AT B) e BEAEAL

STDVOL D AT AY ] REHA

TURN D AEF A AY Fe] H

UTURN AU AR L AT A B DA AT A e B
Analyst CFO  : AFEX71e] d355458F SHA

D CFO D AFEAIPE A9 5 EdSAE AFetd 1, ofH™ 0

N CFO  AFEEASE NE(ELog(dTEFASA7E AlTH BHIA F+1)

R CFO D HAFEEAS v

EEFEFASA ATH BHAA F/0] e SA7F AlgE BIA )

AQ : Dechow and Dichev(2002) E3 el o]k zkxte] Arizlo] F95 o)deld 1, of™ 0
SHARE AT S AR Gh
GRW D FAE AFAEE (PO A FARAAEE T/ AAEE S22
LEV o AN E & (=R /A
ROA : FARo| o) & (=715 0] /7] 2F A
T4 D F A=A 1 FAh
i D A ET AT /SR

OWN : A EE
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FOR D QSR RS

BIG4 : BIG4 ZHARRIOIH 1, ofH¥ 0

AGE AN AR B

PRICE D 12€T T AAED #

MK CRERAA AET|God 1, FAEAA £2%7HH 0

=

EE 2 AT oYY "ol mE AFEAVY] dFEEgsd AEAYA 2
e oty f8 AFEY 2)F AA%T IdFEY 29 TEHTE FJEAY A
oAl 714 th8-X]E(STDRET, UVARRET, STDVOL, TURN, UTURN)®|t}. 15L&

re

)¢ AT AFLA7Ie] desgdSs = ovshs M4 =(D_CFO, N_CFO,
R CFO)} olefe] A2 enlsh= AQel dozgrolrh o Jazgusrt f2%
() FAAATE BATE oleje] Ho] HeFs ARt AFEFdS &5
AENA 7 (e dHgo] Fetenta T 4 Qlok ek A gt fod
FHel FAATE B oleje] Aol Hess AREATIe] dusgdSs e
AEEHA 2 S(-)e] #HAo] st rhs Aolth ol olele] Ao weas e
7kl AEEelS SEdt JEUA 2 2] ABAde] AsEs Ao o = AU

2013; H-94 2000, =522 =E38 2010). SHARE= 7]
2o 2FHEL 7|FHFEIF F5F ol BAAE B AR td 27t SU1e R

BAR= ol AAIALe] BHATFE FAT17] flEl B BEE A AT TR0l
NNAFEIY S5 JEEgH ] AT AR dHrh. GRWE 4747
Alst7] f1gk Moty At 7I9YTs AAEE A8 AEATe B2 4
Ag3tA &S 7HeAdel &k oldl mEl GRWE HHel 3AAITE Y 2=
"ok LEVe FAul&S vist, 7199 AF4 Ads TAE] d8 dFR
F7keeh AFA S0l

]
= itk webd LEVE] AT HHel = B Aotk 3 & d7= Y
I

Ol'm FIH‘ oY, }“
ks
4

’

o mx
[ oX ox b off N T
oo mft 2 2 o dlo

o =
S o T b
(Good News)E AHEAIZo] AT Flo] FLEE AHH| o] gstd Aolth
BE ROAE =(-)9 IAAT7E vebd Ao = dAddrnh
Aol wat B ATE FIAKTAF FEANA)S SAHTE Z3Heich A&
o

AR E S FEARTe] BerE 719l e Bl ¥ Ady

i)
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3 5 AAE FELE F 2724700t} <& > FTEAAAAE HojFrh B
A= BAo] Q3 AFAFE KIS-VALUESH TS-200001
FN-Guideo| A A F-8h= 7R 2 AFEA71e] BIAM(dSHR)E o]&3ste] HAsit]

1}

HEAdS o8t UVARRETE B (F9159)°] 0.0273(0.0260) 22 VeI doh $HH
dAFA A o] HEAS YeE STDVOLS] Hi3d 4= 27 0.0144F 0.0080
9l oF 2= 9k ZAAYBL ojn|El= < BA(F el 0.0125(0.0083)0] Fhs
Hola gtk HIZIOiFA AR FS vt < FA(EH9)°] -0.0072(-0.0102) =
LFERSTE

€}
HFEEAFA AFATE UYeRll= D CFOO Hit 0611622 YehY AF74 717}
9] T 9%F 61.16% 7]l Hsto] AFagdSAE F7HHeR
FEEGZE NEE e E N CFO2] Hi2 120279 7
AEsEdS 1S Yehie WER Hiol 032622 ety
. o]& o] Ex|7} gt AFEA I WA F 9F 32.62%] AFIEASH]7}
= < Yeh= AQe] H 0.4985¢|Th.

228 AFRW AAFASE onsl= SHAREE o] 1663052 e}
A 23 GRW= o] 0.14579] & HoAFIL 3tk FA)

Boxo o X
o

x4 k]
B ° %0

32 v
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2 %
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ol

iu}
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19
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o H
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o
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&2 UEW= ROAE Hitol k2t 0.40863 0.0643¢]
2 Uehgth $FEAKTA)S FHARKIA)S HFH(FA) el 22 0.2285(0.2184)2F
0.0186(0.0024)2-2 YERFI vk hFFAZEOWN) Hdo] 0386501, 2]=<l
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<H 2> JIEEHHE(n=2,724)

MEAN | STD | MIN | p25 | MEDIAN

STDRET 0.0305 0.0098 0.0104 0.0234 0.0288 0.0362 0.0759
UVARRET 0.0273 0.0080 0.0105 0.0216 0.0260 0.0319 0.0743
STDVOL 0.0144 0.0197 0.0004 0.0039 0.0080 0.0165 0.2205
TURN 0.0125 0.0142 0.0003 0.0044 0.0083 0.0150 0.1573
UTURN -0.0072 0.0145 -0.0297 -0.0150 -0.0102 -0.0038 0.1323
D_CFO 0.6116 0.4875 0 0 1 1 1
N_CFO 1.2021 1.2614 0 0 0.6931 2.1972 46128
R_CFO 0.3262 0.3335 0 0 0.2821 0.5556 1
AQ 0.4985 0.5001 0 0 0 1 1
SHARE 16.6305 0.9905 13.9108 16.0083 16.4682 17.1542 19.8203
GRW 0.1457 0.3127 -0.9026 -0.0218 0.0885 0.2361 43972
LEV 0.4086 0.18% 0.0349 0.2549 0.4076 0.5586 0.9049
ROA 0.0643 0.0903 -1.0470 0.0197 0.0617 0.1117 0.4011
TA 0.2285 0.1919 0.0000 0.0266 0.2184 0.3676 0.7951
1A 0.0186 0.0416 -0.0614 0.0000 0.0024 0.0157 0.3523
OWN 0.3865 0.1400 0.0285 0.2908 0.37120 0.4768 0.8731
FOR 0.1205 0.1428 0.0000 0.0116 0.0644 0.1809 0.8921
BIG4 0.7140 0.4520 0 0 1 1 1
AGE 2.2169 0.8814 0.6931 1.6094 2.3026 2,997 4.0604
PRICE 9.5285 1.3387 6.0981 8.5698 9.3588 10.3247 13.8662
MK 0.5029 0.5001 0 0 1 1 1

1) HAY
STDRET: LezsAlgol=20| ERHR}
UVARRET : H|7|CHFAI Ol E( LHFA| ol E- QA |ZFA| 0l ) 0| EFRHA}
STDVOL = LA el2ke| ZEHA}
TURN = LedZ=A7{el2te| HE
UTURN : B|7|CHERAID 2N L FAD 2 U HA | ZFA R 2h 2] T
D_CFO : MREAIP} HSE520EXIE HIE5IH 1, ofH 0
N_CFO : H2SE0S HI=(=Log(HBSEMSAII HS=E 20M F+1))
R_CFO : S1Z5E0S HI2(=82SEWSA} MS= 21M 5/0|2A0ESX|7} MSE E10M )
AQ : Dechow and Dichev(2002) =20l 2|8t ZHXIe| EL{Z(0] =2|< 0|40 1, Ol 0
SHARE : A¥&tsAlgo| X127 2t
GRW : ZXME MEE[= (ol Y= SAMFRNAZT XM / ZMEE SXM
LEV : EXj8|8(=5x)/Xh
ROA : ZXHMO|AE(=27|%0(2/7 | =EAH
TA © SERHK =]EXHt / XK
A @ FEARK =2 / SRR
OWN : LIEFR|2E
FOR : 2=0IX|28
BIG4 - BIG4 ZEAIRIO[H 1, OFTH 0
AGE : AEIZIe] Rf1Z2T 3t
PRICE : 12&% 12| XJ12T gt
MK @ R7IS3AIE A27|H0|H 1, TASKIE A%7|0[H 0
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AARITFES YERAL 9= BIGA= Hwtol 0714022 e o 24 A 5-24717) o]
ASAE AlTshs 719 T oF 71.40%7F BIGVHARIAIA RS Qles & 5= Slek B3
AGET= Hito] 22769% 4yt 7I257KPRICE)= Hto] 9.5285% YeEh4l Utk
MK®] Hat2 05029 Ve f7hsdA el Adge mado] AAmEe] oF 5029%% =
HojF3 givk

= VELY

Ay == —

HZ (n=1,666) T—test Wilcoxon

AHSHE HESAHZE

STDRET 0.0325 0.0312 0.0292 0.0276 8.41™ 8.67™
UVARRET 0.0293 0.0279 0.0261 0.0250 9.84™ 9.19™
STDVOL 0.0217 0.0121 0.0098 0.0062 13.50™ 15,53
TURN 0.0161 0.0101 0.0103 0.0075 9.22™ 7.66™
UTURN -0.0029 -0.0081 -0.0100 -0.0116 11.30™ 1137

1) HPMES E 22 25
2) 7 e A2 1%, 5%, 10% TEOIM Rolgts LIEFH(UEHE).

<& 3> AFEFASA AlFotel wet YRHY MEEe] 2olg HoleA

T 738 5ASA7E AlFEA &2 7199
4ol 0.0325, dFE5gASA7F Al 719e] 0.02922 YEF3Oe™ 1% o]sh

>
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o
o
£
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V
o
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T3 i A EM|Y A WSS(UVARRET, STDVOL, TURN, UTURN)YIME B5F dFSE
A 7F AlFE 719 FEHA ] ¥ 2 A= et

<E 4> B AFNA AN HEE 7o ARIAIRAAAE BT At FE
Hth % ¢] th&x]21 STDRET, UVARRET, STDVOL, TURN % UTURN 7:o] A#A|F=
BE fo3k okl ol e vk w3 dF35Ed S 852 UehlE D CFO,
N_CFO % R CFO 7] AT E BF Fo8 HHel s BT Atk d535F
o5 S5 ARHNA 7he] FAIAE AHEYE IG5 5A5A AFAFE Yepl=
D CFOSt AEMUH E&AES BF g (-9 A7 vetddt) ol d¥
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FEAFTE BF {8 209 @2 HY22HA dFgEEdS NErt TGS, dF
SEAS HEe] e AHAOAC] fstdvs s Yehdh ol i
AT AFEEdS ol BeTs AEWUA ] dadvhe 2s AART.
of9lel A= YEhll= AQeH AHEMHA WEAS o] AAAA= BF HHel dR
A7 GERAL Qiek oleh 22 A= olele] Aol v HHH Al St
e e UEills 2R Adrsd d3e At (AL 2007, 234
%3] 2010).

AEAY &A= SAMsE 2he daaAs A dEal vk dia

e 2

% LEVE UVARRET®} K(H)9] FAlTE BASEZH G480 4 Z
F5 ARu|g o] Aatetks A yehdth 3 ROAE UVARRETS £(-)9 3AE
Ho =M 7|99 A7t =5 A5 JEM|A] dstdth=s RS HoFErh FPEAL
(IA)Z+ UVARRET®] 85 = dHel o2 FoshA vetua Aok diFFA%8&
(OWN)Z ] AAEE(FOR)S EF UVARRETS ()2 A##A7F Yehdr 9o
NFFAREE QAR EEo] S5 HHH|A o] d3lHti= Ae HoFr) BIG4S}

F= AR A o] d3tEti= Ag Bl k. 3 UVARRETE AGE, PRICE, MK$}
gt ()9 IATE UERth ol ArZe]l Ags Ut 245 AR
EEaE JEAgA o] dslEt= Ag ov|gith
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2. 31724
7t 7t 19| 4&

<E 5> AFEY7EE dessdSA Aot AEREg A JFe vAl
=2 zAeh <i 5>9 A WA 9L £4WS4Z STDRETS AR 3]

FEFASA AFARE 9usts D_CFOY Afe ()9 #S B
A Ut ol AFEA7PE desEdSAE Al
7AFHT FRug o] Ui AL ov]sid, A
F ARE ARAZFAREAN AEde AS B

ML off 5 AL o

Q2 o Rl X

<H 5 AURMZIN(n=2,724)

STDRET UVARRET STDVOL TURN UTURN

IcH
W | ea R R N I
2

HH 0.0231 728" 00265 924 00442 559" 00060 ~ 1.04 -0.0243  -4.23™
D_CFO - 00011 -350™ -00015 -510™ -0.0057 -7.03™ -0.0026 -4.44™ -00026 -4.44™
SHARE | - 00007 410™ 00002  1.65* 00009 ~ 214™ 00017 ~ 566™ 00017 567

GRW + 00020  509™ 00020 ~ 570™ 0.0030 313" 0.0031 438 0.0031 4.38™
LEV + 00069 ~ 797™ 00062 791" 00012 056 0.0026 166" 0.0026 1.66"

ROA - -00066 -3.77* -0.0072 -452** -0.0040 -0.92 -0.0019  -0.59 -0.0019| -0.59
TA - -0002 -249™ 00017 -209™ -00058 -2.66™ -00038 -240 -0.0038 -240™
IA + 00053 148 0.0062 191 00158 178" 00060 092 00060 0.9
OouN - -00029 -276* -0.0012 -1.28 -00217 -838™ -0.0211 -11.217 -00211 -11.21™
FOR - -00054 -456* -0.0016 -1.51 -00137 -462™ -0.0140 -6.49 -00140 -6.49™*
BG4 - -00009 -265™ -00009 -301™ -00018 -218™ 00010 ~-1.75* -0.0010 -1.75*
AGE - -00004 -210* -0.0005 -2.78™* -0.0006 -1.28 -0.0003 -0.70 -0.0003| -0.70
PRICE | - -00002 -1.62 -0.0001 -0.70 -00022 -59™ -0.0004 -1.38 -0.0004| -1.38
MK - -00042 977" -0.0036 -9.19™ -0.0053| -493™* -0.0053 -6.77* -00053 6.7
8 R 05192 0.4027 0.2580 0.2439 0.2192
SA=r{0| =&t st =5t =5t =5t
Ldro| =gt =gt =gt =gt gt

1) HpMEe (E 29 2e.
2) ™, " e 242t 1%, 5%, 10% SEOIM RIBHS LIERI(SEE),
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52 SlA - ML 2IAF A7 H59A M2 (SA M71%, 20174 62)

<H 6> YHUEMZIN(n=2,724)
STDRET UVARRET STDVOL TURN UTURN

7|cH
T

M 00198 58 00232 75 0039 458 00018 030 -0.0285 -463*
N_CFO | - | -00007 -413™ -00008 -527"* -0.0021 -516™ -00012 -393* -0.0012 -393*
SHARE | - 00008 480 00004  264™ 00012 ~ 274™ 00019 605 00019  6.06™
GRW | + 00019 500 00020 561" 00030  312* 00031 434" 00031 = 434
LEV + | 00088 7837 00061 771 00007 030 00024  1.49 00024 1.49
ROA - -00085 -373** -0.0071 -4.47™ -0.0033 -0.86 -0.0018  -0.55 -0.0018| -0.55
TA - -00018 -204™  -00012 -1.53 -0.0047  -214 | -0.0032| -1.99™  -0.00%2 -1.99™
A + 00052 147 00062 191 00162 1.8 00061 094 00061  0.94
OouN - -00033 -313** -00017 -1.75* -00228 -872* -0.0217 -11.48** 00217 ~-11.48™
FOR - -00050 417" -0.0012 -1.08 -0.0128  -426™ -00134 -6.16™ 00134 -6.16™"
BG4 - -00009 -265™ -00009 -305™ -00019 -234™ -00011 -1.81* 00011 -181*
AGE - -00005 -227* -0.0005 -301™ -0.0008 -1.56 -0.0003 -0.90 -0.0003| -0.90
PRICE | - = -00001 -0.69 00000  0.22 -0.0021 529" -0.0002 -0.82 -0.0002| -0.82
MK - -00042 977 -0003 -9.20™ -0.0053 -4.93™* -0.0063 -6.78"* -0.0053 -6.78
M R 0.5201 0.4031 0.2517 0.2427 0.2781
A=r{0| st =&t =5t =5t =5t
e i) gt =& gt =& gt

1) HPMEE (E 20 25
2) 7N S A2 1%, 5%, 10% TEOIM Rolgts LIEFH(UEHE).
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F7Fs ARGl FErE ARug o] gstEt= A AlAbgth
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MHL2EAMDIC| SISSE0I= 250| H2HIHEN Okl 98 | 3D -Hel3]-o1g 53

= 7 K VOLOI Z.%i%t?h Al A e
Aas T8 dFSEdS NETE S JEudgAe] dstdv=s s o 7 sk
F4¥47F TURNS UTURNS! 73§ N_CFO® E—‘:r Fg-)e] SAAF7E e
Aok M <E 6> AlTEHE dEEFlS NErt SUMdeS JRBH o] ¢k
e 2ls Bl Adelt

<H 7> 31EAME Il}(n—2 724)

S TDRET U VARRET S TDVOL TURN UTURN

7 | c

SRl 00257  835™ 00300 1074 00574 746 00121 216™ | -00182 -325*
R_CFO | -  -00015 -335™ -00018 -4.47™ -00069 -6.23" -0.0035 -4.39™ -0003% -4.39™*
SHARE | - 00006  35™ 00001 0.8 00004 097 00015 499 00015 499
GRW + 00020 505 00020  566™ 00030 308" 00031 43* 00031 43"
LEV + | 00068 7847 00061 772 00007 031 0.0024 1.49 00024 1.49
ROA - -00068 -387* -0.0074 -465™ -0.0048 -1.10 -0.0023 -0.72 = 00023 -0.72
TA - 0002 -253* 00017 -216™  -00060 -2.76™ -0.0039 -246™ -0.0039 -246™
A + 00054 153 0.0064 198~ 00167 187" 0.0064 098 00064 098
OouN - -00027 -264* -00010 -1.N -002100 -812™ -0.0208 -11.06* -0.0208 ~-11.06™*
FOR - -000%4 -455** -0.0016 -1.52 = -0.0137| -462™ -0.0139 -6.47 -00139 -6.47™
BG4 - -00009 -270™ -00009 -311™ -00019 -231™ 00011 ~-181* -00011 -181*
AGE - -00004 -1.98* -0.0005 -263™* -0.0005 ~-1.08 -0.0002 -055 = -0.0002 -0.55
PRICE | - -00004 -245 -00002 -1.88* -0.0028 -7.77** -0.0006 -2.38* -0.0006 -2.38*
MK - -00042 972" -0.0036 -9.13™ -00052| -4.84™* -0.0053 -6.71"* -00053 -6.71°
8 R 0.5190 0.4014 0.2550 0.2437 0.2791
SA=r{0| =&t st =5t =5t =5t
Ldmo| =gt =gt =gt =gt gt

1) HPMEE (E 20 25
2) 7 S A2 1%, 5%, 10% TEOIM Rolgts LIEFH(UEHE).
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T ()8 IAAAFE HoFL loH, FEWMSTE UVARRET?! Z§- R CFOE
ot ()9 AAAT Fs e Aok ol AdeE dFEES vgol 5
T5 ARugAe] gstdvh= RS ongitt. F, o|YAFAt AFEHE BIA F
FFZFASA7E AFH e BaA7E 255 JRAgA o] gstdt= Aow 34
& 4= 9tk £4W42 STDVOL, TURN, UTURNS A&-3F Ao %= R CFOL] 3|7
ATE BF Fo8 29 @S BT glo] @555 Hl&0] 255 JHH|
o] Zafte 2S Yeidth wA <z 7>9 AHE 58 dF8 55 S0
=SS AEANAo] gstdtE AS & 5 v

ool ARE FTHEN, < 5S> AFRAPE A5EEASAE Mgk AF HE
vt o] fagths 238 HojFEth <i 62 AFEAIY) dFEECS Wwr S
4= AEBY o] gEtHtE AAE BHAFT gtk T3 <F 7> AFEA 79
FFEFASF vIEo] E2F5F ARHUA o] gshds delerh webx] & A7) Aae
AFEA7H] dEsEdSs g0 Bers FREYA ] dstdns ¥ A M
15 ARG &, AFEA7PE A5 F5AS5AE AFTFE JRUH o] FAHTh=
AL gt olgg ARE T3l AFRA/PE @FEFASAE Tl AHEAIER AL
oAl 83 ARE ALt 3lon, ol <l FrHA ] gstdttE AL & F
ATES)

<E &2 AFEA7] dFE5dSA AlFd5(D_CFO)7E ZRu[t Al nx= 4
gro] o]9o] Ao w} tEA YeheAE AEE Aotk < 894 D CFO&
o]¢9}o] Ho] 2 7% dFITFAFA AlFo] FEuNA wA= FIFs HebATh
D CFO2] A3E W 4147} STDRET, UVARRET, STDVOLS! 7$- D CFO= 2|3t
()9 IAAATE EAFI Ak kA FE¥HS7F TURN, UTURNS! 749 D CFO=
=) IAATE BAFL ok oAl YeRA] Zsdth o= o]e]e] Hol &
A A5 gdSArt AFErs JRHAe] Gadte ACE HMT 5 qUrh
olele] AL 9mlal= AQe B AHBYA S tjgXo tiste] {28 KHel I
Ag Zrel Yebd o2 Madot A=Al o]e)e] Ho] WS4E HHH|A o] A3}

FWel D_CFOSH AQe] 5 -8HE A¥E™ D CFOS AQel 3528
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+
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Z4W57} STDRETS! 2498 A8 BHoIA BF o8 ()2 39457} e
Stk olelgt AE olele] Mol ¥ AgmT} o]oje] Ho] e Ago] WFEE
27} AFBEE Auulgel A FaBthe AL Atk metd <E 8-
Ase olele] do] We4E WFEFAZA AT AU 1+ L0 Bl
AsEthe A A

71'

HH 00215  681™ 0020 877" 00413 523" 00034 059 -0.0269  -4.69™
D _cFo | - | -00008 -1.8* -00011 -277"* -0.0038 -363™ -0.0011 -1.47 -0.0011 | -1.47
AQ + 00023 ~ 539™ 0.0021 557™* 00045 421 00040 520" 00040  520™
DX_ZI;'O +/-1 -0.0008 -1.57 -00010 -1.97* -0.0038 -28** -0.0031 -313™ -0.0031 -3.13""
SHARE | - 00007 445 00003 198 00010 230" 00018 590" 00018 590

GRW + 00018  469™ 00019 530" 00028  28™ 00028  4.04™ 00028 ~ 4.03"™
LEV + 00066 ~ 766™ 00060 761" 00008  0.39 00023 143 00023 143

ROA - -00070  -4.04** -00075 ~-479** -0.0045 -1.04 -00024| -0.76 -0.0024  -0.76
TA - -00020 -2.32*  -00015 -1.94* 00057 -263** -0.0037 -2.35  -0.0037 -2.34™
A + 0.0050 1.40 00059 184" 00153  1.72* 0.00%5 085 0.00%5 085
OWN - -00028 -268** -00011 ~-1.17 -00213 -826™ -0.0208 -11.10™ -0.0208 -11.10™"
FOR - -00054 -462** -00016| -1.54 -00137  -464™ -00140 -654™ -0.0140 653"
BIG4 - -00008 -263** -00009 -300** -0.0018 -217* -0.0010 -1.73* | -0.0010 -1.74*
AGE - -00003| ~-1.60 -00004 -2.29*  -0.0005 -1.01 -00001| -0.34 -0.0001 -0.34
PRICE | - = -00002 -1.58 -0.0001 | -0.66 -00022 59" -0.0004 -1.37 -0.0004 -1.37
MK - -00044 -10.33"* -00038| -9.75 -0.00% -525* -0.00% -7.20™* -0.00%6 -7.20™
H R 0.5210 0.4121 0.2624 0.2514 0.2865
A-0| st st st =&t st
el i) s iy A iy s iy A iy s =iy

1) HPMES E 22 25
2) 7 e U2 1%, 5%, 10% TEOIM Rolgts LIEFH(UEHE).

6) T4 7F UVARRETS] 455 AHR, 0|9 o] w2 7 of whE ArHAe] 74E -0.0011
(=D_CFO)oIH, o]2]9] do] vk 9 HAFEF 5] Aol = 1(=D_CFO+D_CFOxAQ)° |t}
el AFEEASA] Aol e Aru|Ae] HaEe o)) o] vhe A9 ¢ Atk A8 & 4 Ak



56  SIA - ML 2IAF A7 H59A M2 (SA M71%, 20174 62)

<E 9t FFEFAS HIEN CFO)9t AHRBA 7he] A Aol o)) Ho] ux|=
FEFS A Aoty <& 9>ollA N CFOE ©]9e] Ho] &2 A da3FdS5
A7t JEug Aol rX& J&S vepdith BE F5HS digted N CFO= BEF
e (-9 3AAAT7H UrEMl Atk ol olele] Ho] =2 AP IFEFAS
He7t 7185 JRej Aol Aote AS AXREth B3 AQE BT foe
HHe BAAT #= BIo=EN HA ol Y75 M| FrHeteE e
HojFth IAHTE ABEH FE5WS57F STDRET ¥ UVARRETS?! 73-%- N_CFO$}
AQO] HEAEHTE () IAAAT e BAFE o FosiA bR e
Atk ghH FEWS47F STDVOL, TURN % UTURNS! A% N _CFO<} AQe] Ao zhgH

<H 9> YHEMZIHN=2, 724)

= STDRET U VARRET S TDVOL

Z|Lf]
5 s A+ =gt /o =gt A+ =gt A+ =gt A+ =gt

A 0.0187  555™  0.0221 726 00370 436 0.0001 0.01 -00302 492
N_CFO | -  -00006 -298™* -0.0007 -379™ -0.0016 -322™ -0.0007 -205™ -0.0007 -2.05™
A0 + 0.0019  528™ 00017 528" 00033 355"  0.0031 462 0.0031 462
NX—ZZO +/- -0.0002 -0.82 -00002 -1.n -00011 -203*  -00009 -226™ -0.0009 -2.26*
SHARE | - 00009 507 00005 ~ 28™ 00013 ~ 28™ 00020 622" 00020 623
GRW + 0.0018 465 00018 527 00028 291 00029 406™ 00029  406™
LEV + 0.0065 750 00058 738 00002 010 0.0019 121 0.0019 1.21
ROA - -00069 -39 -00074) 472 -00042 -0.97 -00023  -0.M -00022 -0.M
TA - -00016 -1.88*  -0.0011| -1.39 -00047  -212*  -00031 -1.94* = -00031 -1.94~
A + 0.0050 1.41 0.0060 18" 0.0159 1.78* 0.0057 088 0.0057 089
OwN - -00032 -305™* -00015| -165* -00224 -858** -0.0214 -11.35™* -0.0214 -11.35"
FOR - -00050 -423** -00012) -1.10 -00127 -425™ -00133  -6.16™ -00133 -6.16™"
BIG4 - -00008 -263™* -00009 -303** -00019 -232* -0.0011 -1.79* | -00011 -1.79*
AGE - -00004 -1.80* | -0.0005 ~-255*  -0.0007 -1.31 -00002 -0.55 -00002 -0.55
PRICE - -0.0001| -0.74 0.0000  0.17 -00022 -5.36** -00003 -0.89 -0.0003 -0.89
MK - -00044 -1029** -00038| -9.70* -0005% -5.19"* -0.005% -7.14™* -0.0056  -7.14™*
H R 0.5212 0.4114 0.25417 0.2485 0.2831
A-0| 5t st st =&t st
il =5 =g} =gt z5 zg}
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<H 10> YHEMZIN(n=2,724)

STDRET UVARRET STDVOL TURN UTURN

7|h
e

HH 00243 794™ 00287 10.34™ 00554 720" 0.0101 1.82*  -00201 -361™
R_CFO | - -00008 -1.31 -0.0010 -1.87* -0.0050  -334* -0.0018 -1.65" | -0.0018 -1.65"
AQ + 00023 6.15™ 0.0021 6.28™ 00034 371" 00033  494™ 00033 494"
R_CFO - - - " -
A0 +/-1 -00016 -1.9 -0.0017 -240 -0.0040  -2.02 -0.0037 -2.5 -0.0037 | -2.56
SHARE | - 00006 ~ 38™ 00002  1.07 0.0004  1.08 0.0015  517™ 00015 ~ 517

GRW + 00018 ~ 459™ 00018 520" 00027 279 00028 ~ 39%™ 00028 ~ 3.94™
LEV + 00065 ~ 7.54™ 00058 ~ 7.43™ 00003 0.4 00020 1.28 0.0020 1.28

ROA - 00072 -414™ -00078 -4.92™* -0.0054 -1.22 -00028| -0.90 -0.0028  -0.89
TA - 00021 -240™ -0.0016 ~-204™ -00059 -272™* -00038 -2.41™ -0.0038 -2.41*
1A + 0.0051 1.45 0.0061 1.91* 0.0163 1.83* 00059 092 0.0059 0.92
OWN - -00026 -254* -0.0009 -0.98 -00208 -8.04™ -0.0206 ~-1097** -0.0206 -10.97™"
FOR - -00054 -455™ -0.0016 -1.48 -00136 -458™ -0.0138 -6.43"" -00138 -6.43™
BIG4 - 00009 -271*™ -0.0009 -312** -0.0019 -232™  -00011 -1.82" -0.0011 | -1.82*
AGE - -0.0003| -1.46 -0.0004 -211™  -0.0004 -0.80 -0.0001| -0.17 -0.0001  -0.17
PRICE - 00004 -246™ -0.0002 -1.89* @ -0.0028 -7.80™ -0.0006 -2.40™  -0.0006  -2.40*
MK - 00044 -1026™ -0.0038 -9.65™* -0.0055 -508™ -00055 -7.06™ -0.0055 ~ -7.06™"
R 0.521 0.4112 0.2585 0.2504 0.2855
etzri| 3 =3 z3t z3t z3
Aeicio) z3t =zt z3t z3t z3t

1) HPMES (E 22 25
2) 7 e A2 1%, 5%, 10% TEOIM RolEte LIEFH(UEHE).



2Dl 8ISSE0I= 250] Z2HICHE0N OIXl= g | 3L -4u3]-olg2+ 59

SalZ FOINZ T -1 Fole] 24D BRRORY go] 255 e4e)

EAAME HAHEAE BEE F5HE50 st ERRORS] JAATE EF ol &
(He #E HYoEx oEHHe] Ao i°¢ﬁ-ﬂimm%ﬂ g3l g= AL

<H 11> JAEMZI(n=1,548)

STDRET UVARRET STDVOL TURN

71'

SRl 0.0220 553" 0.0242 11270021 576™  0.0076 1.73* 00233 -525™
ERROR -0.0007  -410™ -0.0005| -371** -0.0004 -223*™ -0.0005 -2.65™ -0.0005 -2.79**
SHARE 0.0005 251 0.0001 0.57 0.0000 0.00 0.0008 3.49™* 0.0008 352"

GRW 0.0020 325" 0.0019 361™  0.0030 397 0.0037 521 0.0037 5.30™"

LEV 0.0090 728" 0.0078 736 0.00% 377 0.0064 468™  0.0062 4.49™

ROA 0.0018 0.62 0.0021 0.82 -00038| -1.07 0.0002 0.07 -0.0002  -0.07

TA 0.0008 0.66 0.0019 (NI -00002) -0.15 -0.0001| -0.09 -0.0002 -0.14
A 0.0060 0.88 0.0092 1.60 0.0001 0.02 -00026 -0.34 -0.0017 -0.22

OWN 0.0001 0.08 0.0010 0.87 -00130 -7 -0.0157 -10.10™ -0.01%  -9.99™

FOR -0.0038 -2.66™  0.0002 0.15 -0.0073  -425™ -0.0093 -587™ -0.0093 -589™

BIG4 -0.0007 -1.39 -0.0007 -1.55 -0.0011 -1.79* -0.0003| -0.48 -0.0003 -0.57

AGE 0.0001 0.26 0.0000 0.01 -0.0005 -1.64 -0.0003 -0.88 -0.0003 -0.87
PRICE -0.0003 -1.62 -0.0001  -0.77 -0.0009  -379™ -0.0002 -0.69 -0.0001  -0.%6

MK -0.0047  -7.82™ -0.0038| -7.45"* -00052 -7.23™ -0.0056 -840™ -0.0057 -8.49™
R 0.6721 0.5239 0.3082 0.3538 0.4533

ot=rio| =5t =5t =3t =5t =8t
seiqol =zt =zt T3t z3t =zt

1) HPMES E 22 25

2) ™, "t 242E 1%, 5%, 10% SEOIM RIES LIERY(USHE)

B) ATl wEy Aol 2HUFE ATRATLY dSAe] S Ao UERIHANS 08 A8 5
2005). olel we} ¥ T BFEFAZA) AYS S S8 4nTle] ATE AFEFAZAE ALE) £ 2
43} 2 V)70 ARsEASARE AHedel e BRsE WE)
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Lt g

ZAY + Uk =9 ARNNS AR AFEEAZBE 1H) B4 (endo-
gencity)°o] EAE H5A0] Ak Z, ARUo] Hop ATRAIL YRE A7) 418
B0 FEES dZsel ATY F ATk olsh B AR Tl B AT
AREAPL ABEEASBES ARG 499k FBF A5 thale] 242 AF gu
MRS gtk ATEATL BEESAERE] JUHNYS FHAATE AT
PV ARERASBES A4S Fol AFa] Anch Zueggel Fa et

E=hul 0.0566 38™ 00383 322 00376 1.63 0.0146 0.76 -00221) -1.23
S_CFO -0.0030  -3.16™ -0.0021 -271**  0.0005 0.29 -0.0019| -1.58 -00012) -0.94
SHARE -0.0003| -0.44 -0.0003 -0.45 0.0007 0.63 0.0018 1.95% 0.0021 2.36™
GRW 0.0026 2.20™ 0.0019 2.06™ 0.0023 1.21 0.0033 221 0.0028 1.94%
LEV 0.0094 304  0.0087 346™  0.0005 0.10 -0.0012) -0.30 -0.0003| -0.08
ROA -0.0076 | -1.12 -0.0057| -1.04 -0.00%2 -0.90 -0.0077| -0.90 -0.0095 -1.16
TA 0.0057 1.76* 0.0032 1.21 -0.0019  -0.37 0.0026 0.61 -00014| -0.35
A -0.0039 -0.33 0.0043 045 00242 -1.37 -00225| -1.52 -0.0281 -1.97"
OWN -0.0081 -1.95" -00047 -1.39 -0.0264  -423™ -0.0297| -566™* -00290 -578™
FOR -0.0003| -0.05 -0.0011| -0.27 -00186 -2.34™ -00125 -187" -00120 -1.89*
BIG4 -0.0008 -0.75 -0.0008 -0.85 -00021 -1.22 -0.0014| -1.02 -00020| -1.46
AGE -0.0010| -1.08 -0.0009 -1.20 -0.0013  -0.9 -0.0019| -1.64 -0.0016| -1.48
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The Effect of Analysts’ Cash Flow Forecasting
on Information Asymmetry

In, Chang Yeol* / Kim, Tae Hee** / Lee, Myung Gon***

ABSTRACT

The purpose of this study is to examine whether information asymmetry decreases as financial
analysts’ cash flow forecasting activities increase. Concretely, this study analyses whether information
asymmetry is relieved according to financial analysts’ provision of cash flow forecasts, cash flow forecasting
frequency, and the ratio of earnings forecasting frequency to cash flow forecasting frequency(hereinafter,
‘cash flow forecasting ratio’). In addition, this study examines whether differences in the relationship
between cash flow forecasting activities and information asymmetry exist according to the quality of
earnings.

Financial analysts play the role of mitigating information asymmetry in the capital market by
providing useful forecast information to capital market participants based on superior abilities and expert
knowledge. When financial analysts provide cash flow forecasts, various information such as cash flow
forecasts are provided to capital market participants. In other words, analysts’ cash flow forecasts are
expected to mitigate information asymmetry as information available to capital market participants
increases. In this context, this study examines the effect of financial analysts’ cash flow forecasting on
information asymmetry. According to previous studies, incentives to provide cash flow forecasts differ
according to the information environment. This study examine whether there is a difference in the
relationship between financial analysts’ cash flow forecasting activities and information asymmetry
according to the quality of earnings by setting the quality of earnings as a substitute for information
environment.

According to the results of analysis, information asymmetry decreased more when financial analysts
provided both earnings forecasts and cash flow forecasts than when they provided only earnings
forecasts. In addition, information asymmetry was relieved more as the frequency of financial analysts’
cash flow forecasting increased and the cash flow forecasting ratio was higher. These results mean that

financial analysts provide useful information to capital market participants through cash flow forecasting
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activities leading to decreases in information asymmetry. In addition, this study indicates that in case
where the quality of earnings was low, information asymmetry was relieved further as financial analysts
provided more cash flow forecasts, the frequency of cash flow forecasting increased, and the cash flow
forecasting ratio was higher. This means that when the quality of earnings is lower, the negative(-)
relations between cash flow forecasting activities and information asymmetry are reinforced and that
when the quality of earnings is lower, the incentives for financial analysts to provide cash flow forecasts
are higher.

This study should be contributive in that it provides empirical results indicating that financial analysts’
cash flow forecasting activities contribute to the relief of information asymmetry. In addition, this study
is meaningful in that it identified that financial analysts are providing cash flow forecasts to capital
market participants with a view to delivering useful information as informediaries. In addition this study
is differentiated from previous studies in that, whereas previous focused on financial analysts’ earnings
forecasts, this study focuses on financial analysts’ cash flow forecasts. This study should provide

additional evidence for the incentives for financial analysts’ provision of cash flow forecasts.

Key Words : Analysts’ Forecasting, Analysts’ Cash Flow Forecast, Information Asymmetry, Earnigns
Quality



