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{ Abstract )

There are some standards to classify the investors in stock market. Investors who have ownerships
of firms then they would be shareholders and Investors who have bonds like right to receiving money,
then they would be creditors. if we classify investors according to the principal investment, one would
be individual investors and institutional investors. According to the investors nationality, we can divide
investors into native investors and foreign investors. lastly, according to investment horizon, we can
classify into short-term investors and long-term investors. Generally, Institutional Investors, foreign
investors, or long-term investors have large ownerships and take high returns so they are called

“well-known™ investors. Transient Investors do not look into firms® possibility of future cash flow or
growth. they are only interested in looking for low-priced stocks and invest those stocks. then at the
time that the stocks fewer increased than they bought, they sell the stocks. they concentrated in
short-term investment for finance gain. Look at the other hand, there are dedicated investors. They
do not care about the present price. Judging from their own decisions, they buy stocks no matter the
stock price is high. if the company’ s long-term performance increase than present then the profit
will be included the stock price. They understand exactly the firm’ s strategy and value at the
investment time. Dedicated investors relatively well-informed investors and monitor the firms. The role
of foreign investors have been encouraged in capital market.(Kim et al. 2010) Especially, They reduce
information asymmetry, monitor the firm’ s decision making, and have more ability to earn money in
stock market because they are well-informed investors. Recently, The studies have coming up that
the roles of foreign investors does not work anymore. In other words, the precedent researches did
not consider propensities and discolored foreign investors have been growing up and account for

huge proportion of foreign investors. According to article, so-called ‘Black-hair® foreign investors
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are the one of reasons. The paper is to expanding precedent researches the foreign investors and
information asymmetry. we classify foreign investors into four groups using investment horizons and
ownerships. To measure the foreign investors horizon, we use the same method in Gasper et al.(2005)
and Ko and Seo(2014). We find there is a positive relation between short-term foreign investor. which
means short-term foreign investors do not play the roles that decreasing information asymmetry.
Long-term foreign investors, however, reduce information asymmetry. These findings suggest there is
different relationships among foreign investors.

Key word : Information Asymmetry, Foreign Investors, Investment Propensity
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AR BEAAES e FHE FES ¢ Aok FARTE 7YY s ARsa
Aot FF(shareholders)7t F)a. AHA-ES A&FsHA FW 2HH A Kcreditors)7} Fc}. Fxpxpe] £
of we} 7)1 F A AKindividual investors)e} SHAF 2] 7]3BF XA Kinstitutional investors), =4 ]|
mel W=l F A Knative investors)e} @)= <1 FAFAKforeign investors)® TEE 7 Yo, 2
717¢ol whel @717 EAAKshort-term investors)$} &71% FE2kxKlong-term investors)e} &3}
7% gt} dRkA o g Z|AFEAA Y SIEAAL e A7]E BAAE ARAGAA BAA R
&3 FAe)Eo] EaL AJIEAA ] vl FAZIH gk ARA 995 ke Ho0E LA
9Tk
@7 FA A transient investors)= 7199 % w#o] AFgsEREFTEHY HA e #A
S FA 1 AfA o2 A7t Hlow-priced stock)E #al 9= | FAete] F717F ofgt
Tk AdsEte gt it AlARE)S EREE FAAbolth REH, FHkbE Ex}xNdedicated
investors)s= @A o] F719] 1 - AFIIA RS WAA| g BlE FIF Foal stejeal A3
Q714 Aol FF3shH ol#3k Ar)A A3yt galm Frlel wEHAd rvds FAAE
ougthd FREAARl B BAAIHGY 7149 THAE AgSA wetstal 719 AEs
olsfista At E 4 Aok A71HQ FAAES Holw TRk A= JNQJAEAAE W
3 Adoz FRrE Ba(well-informed investors) A A=Fe] 713503 )5S A EE V)%
o] o, FFHoE 7|YH FAAR] ARAAS AAAIIE 922 & F AT
Fevgtel A o=l EAALe] Jge # aFZ o] tHKim et al. 2010). Ll=AFAAT}E 719
FAAZTY] ARBNA S ZFar7|aL AEAe] AFole] Faelo] gk A 7]s el A8t
FAoE g FAARE HIs] ARE @Wol AFdtal o |Ygel YAbEA & FE
AR5 o2 A Uth
Ty H2o AFENAE o2 AxH(evisidlE ATE0] AZHAG 2= EXAE

AnHoE P AT 15H 4TL ST AokA ¥ 5 Uk T ATARAR AR

o

o & X

=

&2 e AFETFF SUIste FACIAN AL A=’ o2 JdREe dr]FHoln £

9 HFE Holt ATARAREY WFE Hx @l Z/HHT vk IFATAA] Ao
Qe Wk Bolw glojA 91Fel TAAY] HPe Bk B 4R Payol

—

) 22 AR SHgs ARE ols)sta Hrleks THL FxAAle wet 21 JRE olFsteE T
o] FYITE AHEAIGA A B2 EXA whel B2 oS Ao|tHH P, 2003 A A
£=, 2004).

2) #o]X, 2011, CFO #e|E, 277 #H o)A, Section 37, “BFHkALE ZA A9} | Ex 27 | A A H Y,
A 8%

3 T FAAY = FAA 20%= H27E] 9521”7, The Dong-A Iibo, Oct. 15th, 2014

http://mews.donga.com/3/all/20141014/67165227/1,

4) Ford R, 2014 10€ 159, “FIul FAAN =d BAA 20%=  AHLeHE o=l 7

http://news.donga.com/3/all/20141014/67165227/1,

5 28454, 20149 69 179, « ‘A 4=l B FHEAYH A A3 (o] 28 FAAR)

http://vision.fss.or.kr/fss/vpr/vision_v.jsp?seqno=358&gubun=03
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ﬂ:rlv‘:— A=A EAA et ARAITA Y] AA ] gk THAHRAIGS e g2 3 dFE bt

olE At JEAEAAS] FAALTFS TS, ARBA ] AAE AVECRE

Q1B AL o) th3 AxHS stz Ik o]2 9ste] Gaspar et al.(2005)3 &
- A G014 2] AFolA SAT FAAe BAALTFS &8, o= B BFALYE o
9} }7)12 TR
AT, FRAEAAL] ] EAALES B wos AR HHe #ALS
zhk= W A7) BAESES RS AR UAS 209 #AE Zde AeE Uy o=
FAARe] FAF A gkl U}i AEB e BAV FEEHS FAT T AU

=l FAARe] ek RS, FAAAES Bo AlEs) st AR ﬁﬂﬂ BHAE
o] oW Es|H o] G FHEAME FEXx}AdEKdedicated investors)& Kol AS=ZE I
stAon =4, BaAEE&o] AN FASAER Fol & AES VWMo g AAAte]E 735
=(risk-seek) 71 FAA}, AR, BRFREEo] GA 0 EA5H-E% vol dukxl(ordinary) A}
A Bolv YEAEAA 28 npA|He g AEgo] SRR BEAS| LS & 99 3y
‘g gH(risk-averse)o] @7|FAALE TSI

B Ao aE A ERAe] I tigk HZo Ao 43 d7Hexpanded research) =
Al TR A EEol e Bo gt olajrt Bads AF5FHoE Ytk el
F@Fo] EATTE v B ATl FY7E Hhel] &3 =T AAT) RiEA] Sid dakS
Zk2) & 4 & % 2xHmeasurement error)7t EAE 5= g0l T3 sMo] aFHT:

2 dATe qliAEARGd A e SERIFEAAGEY] IS FAHOE YFAFAA Y #H3E A
AT Ak 1A FAARTY] AR et A P o] wEo R 3 JMEEES A 2

ol AABIAT. ASEAS AT WY 2243 A, 2y, 289 AA 59 ATEHE
A W82 A 3FAA Mg & Al 4 E BHAHE JEMRITE 53], Al 48A =
HEAQl OLS &4 d et At ek 2714] 7o 2 T3 o B4 9 A9 10%4} 844
0%= FHs T8t AASHATE A3 A3dE =Z2317] 95t )

e

-W ftio

A5 4% Yuw

155
AAE ARE SR ARESE A UEde 54 A 1Hsk] #sl Gow et
al201009] ATHHELS o] gale] 7| AET FHE HELAE o &l BAL Fie) B
gheh viAmto E BAARE wigow A AR 9 WAYE =HHow sk

21 2|2l xIxjol| B3 A7

Ol d TEolA 9] A<l Aol ofstd =T AHRA A AR YIS HA
2 Uehgth ol EAAe] EAle ARANAS TAAT L, FEHR] FAgAEAE S
7]%«] 23 7FA]Ql(external monitoring) 0.2 9] &S Frhar el ¢l
m et al. 2010; He and Shen 2014).

Eshrlr
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APAFoNlM = A=AFAATT S7FsHA =W 25 A7 S7FsA Hol A dAke] Abdole]
TH7F 4Bkl o= & A IARe] thelQl vl-8(agency coshe] FHaehs 57152 S Hi(positive
Function)& R Atk FEZ 5QIFAALY] Tt Bxp ek FA71e] o]<le] H(earnings
quality)& A7 FIIRFILOS TFAA7IH FFH R 7Y 77 Azt ATt
EA| gt

=l FAARE flueke] AHEAIel 7F] 3 7Hvaluation)ol] o] A= W=<] FAFAKdomestic
investors)oll HI&] A& ¢ o H(Ko et al. 2007; Kang et al. 2010), 7| FA M +Z2] &7 F
FTEIF EETE S, 7IYgo] BAME ARTERE HolA| FeTE, dFAFAAY] AE-go] YA
(Kim et al. 2010) 2= EAA7} 719 AujFxo] ZHPAS Z7HA7171% gh(Jeon et al. 2010).

Mo 7 - 14820100 A=AEAAT FAAAAY Al HAEE S AETE AFSH 0 R BY)
o 24 LERIFEAAE FAEtIA}; 7IYolA E2 TAEAS A e Ao R BT
ol YN EAAE AFA o] L A F-K 1(financial reporting) F2-S Q78l= Ao R B £ 9
=3

ZAFAAL] A Bgo] Z7B4Z o] 2AVAD EH BFEA O AT e el

o
v
o
i
Hog
il
2
X
il

Z(real earnings management)©] 7r4gtth= AE AASFHA L,
AAEL] FAZF A o2& F7E AT sS4t A8 5(2012)2] AT
o} Sste], HeAl - DY 2QR)ANAE FAFAALY] A EEo] FAstH HHFH o=
AEo)FA S B3 o] YT Aol FUIstaL, 7HA1%7F /@ Hmis-pricing)o] WERITH
=g

olgsl old ATEL v

SN

AAe] ATe FHARA NN 2RLA frelT) o8
Aoz B & e Tt Aol 952 F4
FyEo] 9T TR A HFE 55T 5
Fol 71291 BAA B3 FF FATY A7k F74e

FHH GG v F QA vrEol B

HE 929 AR SR 1 o

f
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o
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il

o
o2
i
)
o
B
%
flo
[} 001

=
A7} 719 AR, o))z, WREENARe] w715H 4BL s R0 Ueieh 4

6) F7} %573 HPost-Earnings-Announcement Drift, PEAD)-& 714 ¢] ©]Q] A & F719o] HEAo] AXE
H I 8%0] FAY 3o IXA &3 FF I AL AP @4 9rdh

N ARATE AVEY, ojdxAel WS A BAYS T o]9=xH(Accrual Earnings Management)#
AEZSES £33 o]9)xA(Real Earnings Management) .2 2351 th
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U - BAYQ1)Y ATANME AFAFAAE A7) A FATFL B 0, BYAS B o]z

4 Bgo] Zashs Wl B714 EAYGE 1Y woli F7kskE 202 Uehdth, of Aol it

Bushee(1998)¢] 71 B=AAe] 4 - W12 FANY ZHXE ZE3t] ATATARS] HFE TR
|

-
ol

r

starzk skith. AEA - AGri2014)9] ATolM e =l FARAke] £A7]7HHorizons)o] 2413
¥(Tax Avoidance)oll PIA= d&Fe] A= OE = As< B3k oA Zal, =<l FAAke] F2}

Aol 5% ZATA G ST WAL UEith o8 ATk BE AN}

BAFAORA AT FA3) AUA 2L 5 A

o AE-go] EHetE FA|zo] e w14

A7t AR RUHY J)5 A g Ao FY .
Asta, 9139 FAge] RUE 7)se S22 4ol wet 2ebd £ k. e A

B2 BASHT Anka SHeE $UAH BARGA /199 718 Aol thFt sldvt o

W B felel F 4 AN e Rl Huha 719e] 2GRk 719471 <)

el Tado] Q1Y) Beke 9718 AARelo] 28 S BE H o8 oddEy] molh 2014d @)

AFAEARTE ARAGOI M| AT WFE oF BUGRTFANZ A7E F tuele], o

AEYFE 79 FAe AREE Z7H5He A0 ATk o] HF AL MO 9)TUARA

A28 FAYHE ¥ HEs] Aeflie AL v SHEE A7 2 5 Ae Zlolth

—_

o [

22 HEH[ciZlof ghet A

ARB Aol #Ag A= ARV A S AT AY A7 E fdoll thg
= AATHCai et al. 2009; Chen and Liu 2013). ©]&3F AF7} F5 o] F &= o] f+= FRAAS
ZA7IE 7V AEE 9 AR EE VY] BRE FAAEAA F2 A FHrelevant) ekl 4 E]
“d(reliability) = HEE AFslof 3pH, o]2]gt A5 F7lske AR RS H(quality)S 7193
ERA o] ARPA S TFaAZ 4 = Fkey point)o] = 7] wj&Eo]th AR ] Ao] Y
ARyt o] A= R E SAF ] do] o ARyt o] ¢sld 4= 9t} (Belleflamme
and Peitz 2014) A3 AT A= FREIH o] & 719L FAAEC] 719 7HX|(Firm Value)E 27|
dbsla 71291 429)E(cost of capital) S L7-5HH ZFARQIS =& ZhALH S=(Audit fee)o) Be &
YAIZHS Sofstta g QUTh9

o
4
fu
4
iz
M

8) oldlde, 20149 6¢¥ 23¥AL, “UNvl wd Aol BA] 7% =l
http://www.edaily.co.kr/news/NewsRead.edy?SCD=JB11&newsid=01131606606124672&DCD=A10101&0OutLnkChk=Y
A= AZFEE il =l B A RS
2008 12¢ & &) 28.74%
2009 12¢ & A 32.67%
20109 12¢ & &) 32.95%
2011 12€ & €A 32.86%
2012 12¢€ & @A) 34.76%
2013d 12¢ & A 35.31%
20149 69 & dA) 35.24%
9) A7lell& F 7R ks o]&o] EA|gth. WA, ALzl E(Pecking-Order Theory)dll A& =
(Adverse-Selection)ol] W& o] H-A}FZE(External-Financing)e] ®l-go] AAAl HEE HRH| A &
749 71gel Adg AFAFE UEhe d59Y 7HXe AAA "k Wl JodF o] &(Free-Cash

ML | L | L | L | L | |
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2] EE AT 4 = 719A 8 F+=(corporate governance)©
ZZ29] 932 StHChen and Liu 2013). A7]A], 71GA 8| F+2= o] AF8](board of directors)5-E]
=

A e 32 FIOE JuritYol A4 J1Y HHE AATE QT T 5 g Brk o)
ATNAE AYpe] 259, 71 BEAR] AR &5 28 oF

AL AEE Ao el
ok AF3F vie} o), A Bu|th A (information asymmetry)S 7143 FAA 7o) AR o] B3

£A48 25 A9E 9 v 3tiAkerlof 1970; Armstrong et al. 2009). R BIthA & B]7}A A 2]
&2Kinvisible)o] 7]9ll, Z34+2] dhAIe} Q F(measurement error)7} £A4)3kc}. olof] 3+ AGstaAt
g woll= HRBH S E QI3 F/H00] 1 th-&X|(proxy)7t HojA EEEHI Y3, BEHIhA
FAATF A= AFAE Atolol] & o)L fle AL=E BRIt

23 7t84%d

Y RJAEAA7E ) AHRA A v X H&of 8 9 F st BEAIAH 9] Aotk
(QF&49 5 2005; Garner and Kim 2013; He and Shen 2014). 23y} APAFE g RH < &
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F5o] AARATCHER 2012 LT A 2013 TEAT A 2014) 53], A T
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IA(VOLA or VOL) = oy + B, FORN+ 3, FORNTOR+ 3, FORN X FORNTOR+ f3,SIZE + 3, LEV 2)(1)

+ B, BETA+ 3, ROA+ B, VOL(or VOLA) + X YEAR+ S.INDUSTRY + ¢

1 2N 1)el A,
A c ARYOIA] 271 O184]
VOLA o MEZIFY dESYEY ZEEA
VOL o MENFY T4 AR A
FORN 9= BAA A RS
FORNTOR Y=l BEAAY] Ex13) A S(Turnover)
FORNXFORNTOR : &)ZRAEXAF &L} B3] 4829 4528 3HInteraction Term)
SIZE s 71T EE 1Y ALEAY AAZRIE AT 3D
LEV o SR (= Fx A | A4 FAD
BETA o AAAE A8 0L 8 B 4AES 7D
ROA YA (= BrIeoly [ Z1zARE FAD
YEAR o AR 2EEW 1, %A ¥odW 08 e grjHSs
INDUSTRY o ARl 2EEE 1, %A 2o 08 Ze fus

32 F Hg MY
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1) FAAHo 2 dHFAE FZAHAE A S Ao 93t RBo] ZA5tY A3 dE&e dHSs
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olx'd 2011, ¥IX & ¢} 54 2011, G-} o]AlE 2012, v ARE 2012, D23 A
2014). A WA SAHA = F27dE9 W54 (Daily Stock Return Volatility : VOLA)& o] &3tk
(Leuz and Verrecchia 2000). o]= WHEA 0] &L Frle W& FAFAES ou|siy yo 24
g9 HE2 I, ARuYAY A=
AR A o] FF4E FAFAEL] HEA

= TaT E =

1__
| e)
7F =R B

m[o

ojulBTHEFH 225 2009, ThA B
© AXA D Rolth olF FAHOE Foh AL 4
(29} 2ol YeRIITh WA, dd Axe] F45Ee] MEHL 1 do] 495 the A 39
319747 o] Ysolge] FEUAE Z455{rHlang and Lundholm 1993).

VOLA;; = o (B71(D9] 4258 A71(t+D2] 3L7EA S| Q-G E) «ovevvevveeeeeees (2

T A FARuA e A2 AF2 A3 A 8(Trading Volume Turnover : VOL)S A3}
Atk A A Eo] FrhE AS ANA i 719 FAANTE drpy 2] dojueEAE =
A= AFolth. ARBAH o] o FAAEY oHatol7) Atk AL ov|siy FExAE2
olA = o7 A0 A7t RIS dojd Ao|tiKarpoff 1986; Harris and Raviv 1993). 7414 <1 &
AHPR S A(3)7 o] VeI Y4B FEHUAS} o] dd A5 497 b 9=
34 31L7HA 9 AmE &&ste] S8

VOLi; = Z{(3711) 423 271(t+De] 3L71A19] diAH D) [ LyYF25) - 2Q3)
322 ZhplHis

AaATolA= 9]3?01‘5474-‘14 Qe A BRI mekA A - @18 BEAAEe R FE
SFATHAN Y FA 4 2013, 247 A FGu]| 2014). ©7] FAAE ExAbab) g mj4, =S
HIstA 19E Zo|ok RiH 7%7] FAAE 4712 &2t v, i=E ehA] ot fAl(hold
position) & 7 o] thBushee 1998, 2001; Gaspar et al. 2005, Ad¥ 3 X 2013, 1837} A G
2014). ©]& YERRZ] S84 & dTolMe AR = EAAte] LEEL (G1AS)
o] RE F2]9] 31- W %(turnover)E AAH3IT)

2 APATEL 9o 7]WEAAKinstitutional investors)¢] FA}7]7Kinvestment horizon)<
483 SAWHEE 7o R AFE JYSATHA L FAF 2013, ZHAHF AFR] 2014).
Gaspar et al.(2005)¢} Yen and Zhang(2009) 9| A= vl dlo]E o] 25 vl® o2 7|HFEA R &
A3 &S 7|0 R g BAAGE FESITE olE RO E &4 - AGr(2014)2] ATellA
+ Gaspar et al.(2005)9] *'H-& &85t A FEAALETFE sotatdtt. & AToA = 184 -
A G010 A7 FFAMEES FEEATE AWe YEAdFEAAY dd A IJHE
(Trading_Turnover)< &ju|gith, FAA o2 7+ Agd wjE52] Sl j=F

il

4 VA Fstel
e T A9 Yt MiFTY Sl 5T AAS Fokel EFAL T AL 22
AERTE THAT o1& T 23 FAAE 1ol RS U kA1) F4 Sl 25l

FAAZE 1ol BASAL Sl k199 F4 7HAe F3 gt 959 FAA} 10l BAsta
A k1o F4 Fob 4wl EAAE 196 BASR e o
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TR B $ A Wdth e i T s UrE A 3l go] AbEEnh olE
T2 A A A A(AG)9] N)o| & 2t 2(5)2 Zo] o=l FAAte] &=l Fat
Zke] 3)3-8-8 AHEHthGaspar et al. 2005 Yen and Zhang 2009).

EMt?XPkfr (ZNkBtyXPkBty)

=1 y=1
. _ 2 A
Trading_ Turnover, Vo X Pt Ny % Prv ) 2@)
2
N
FORTOR = Z Trading_ TUrnouer, ««w«w =« s sss sttt 2)(5)
=1
1 2@), 5)elA,
Trading_Turnover D 9EAEAA] LYDaily) A A
FORTOR 719 kol gk tdxe] ¢=<l lE,—X]—Z]-,] A
z A=l BAATE thel 719 kFAES F =S AY 35
.t el BEAAT} tdol 7Y kFAE & w5 A A5
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a8 5 ATHLHED 5 2005 22T 254 2006, Gk olF BAlStA B M5 A
Ak Ty AAEFATL 2 E.L%a A FA BAS MM St EASEE AR
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2 et tHGoswami et al. 1995 =543} 2=&3] 2006, 2010; 7123 Zej4 2014).

AAA AFBETA- 6071L7He] L wle} FAX| |t} 74 AA A ¢ H(systematic risk)o] &
NG E WEol e Aate] £9E WE A= (sensitivity)E 2JvIsiH, HFH o= o] gho] 1&
2351w A A (security market) 2Tk O] W1ZFSE R Atz o g 9)do] Iy B S o) whd, 1S
3135t A H(relatively) 0.2 9glo] Htiy B 4= it} ThA] @), AAA 9P AE 98-S
oju)gt}. S-gue} F7EAAHKOSPD S oz & AqeAs talg oz AAZ 93] 11
o s Zle g yeigth & d7olMe AAR Aol S7HErS 719 AR S A
o2 7l ol AAA fFe AR v 43 Kol AT} g

FARRE TR F7]e0] JROA)2 Aike] FAlF A& YEt = Aot Aol =2 7|
F5 FAANY IHER T EY A dFE A F Aok ME 7IddZNAE Fg0l
S A5 olgx2A o Fe] AT = o ol wE 'EIe| FAIVE B st Akl
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TAH R A2 (impaired capitaD?! 7192 719<] Al&7192] 7F4(going concern)o] K.tk
oF3H(deteriorated) ¥ 12 FAkAS] §-%71 ¥ Em(unattractive) GHHA<Ql 7-¢7F oflEE B A
A eekdaL, A4t dol 12€0] obd 7137 a8l &3 714 A AFAEY HlwrbsAdol 9
oJX]7] wjZoll FE2 YBAE 93t nIAE A QS th obey & ATl A% AT To]
B9} &]=2l HolEE F2& & lohd ATolA ALY, ol& veo s FE3 HF 71Y-d
T 4,1097] ¢4 = A|(extreme values)ell o|3 FaFS wjAlety] 915t ClnATE ALt -
3 1%9F 99%%-S ZH2E 1%2} 99%3E o 2 ZA(winsorization)3}F i Tt

H Ao AbEH RO AxH BX = <X 3-Do AAHY Ut 2002WHEH 20113714 &
o A7)E= ALA o7 U1 S-S B 4 1o 2002 o) 20113 2] FE o] F7)= oF 2 1)
AE Z 2(20021d 25471 — 20114 56070 & = Utk ol#fg Ade A=rt S71HEel wet &

FARAA ] W Fo] Z715a BEe] HolHE 22T 5 9t 7199 F7t 27hehar) mRolt.

TSF A AR ko) =4k R/ (Korean Standard Industrial Classification, KSIC)2] o £
E 71l E FES A AxYs AT Aol A oF 10%0]3te] F2E Holal o] AHAT
A a3 ALESE A By el 37 tE2A s & £ AT
<KE 31D ¥ F=E 2

Year Frequency Percent (%)

2002 254 6.18

2003 231 5.62

2004 216 5.26

2005 391 9.52

2006 425 10.34

2007 489 11.90

2008 483 11.75

2009 506 12.31

2010 554 13.48

2011 560 13.63

Total 4,109 100

V. AZSEA Ax
41 7| =EA =

B o] e T8 W) A SEATE CGE 4-Doll JERITh B, Shwsel Hrud
o) ol 82(Proxy)ell T3l AR A7) Qe Q) E EFUAHVOLAL HS BT
A5:3k 1.260 AUk 61319 e VERI,
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Zokg = itk a4 - AIRI014)e] Aol A FARE @)=l FAAke] 54 &(FORNTOR)®)
75 °F 5.823%1 8 YERIAT: ol= #l=<l FAA) of 588 Ao Hl-Hl =S UEh= 2o
= 5 Atk =3 A 91.0093] 9] A& Hole A5 dlon] mEHUA} Fho] 15,9882 iERLE:
o=l FAAE 2] FAARG] vl ol & 7 AT

2 79 FAMrs 719 FRE W SIZES] - At SAle) AdRTE AT ghel
WA oR 26642, i 30.518< 7155k 0 Tolpeh WA (o] Aok A4 B HAAY
AU FAHELEV)S T E AFEAR Frdom BFH 02 4390%% ANA f7HEAA
e ddo R & drelle AR 2EE e o4 ofnlshe ARY FA tivl o)<
(ROA)E oF 3.5%= UERtom B7leEdE 7157 49, &2 ahe Uehdlol, 35gke] -28.70%=
Hyouvk Aol 20.30%9] el Es 715 A9-5 AUk AAH AIFBETAS o 1= Ueht 77}
TRl A ATl A Lxe} AR Elof, o AHBol= 2AVF fls Ae® &
aa=iep

i

<E 4D Fo w0 JlBEH

Variables N Mean Std. 1% 25% 50% 5% 99%
VOLA 4,109 3.121 1.081 1.260 2.338 2.945 3.750 6.131
VOL 4,109 2.833 3.834 0.113 0.706 1.546 3.210 19.657

FORN 4,109 0.113 0.142 0.000 0.007 0.050 0.177 0.563

FORNTOR 4,109 5.823 15.988 0.001 0.269 0.934 2.558 91.009
SIZE 4,109 26.642 1.491 23.910 25.574 26.406 27.558 30.518
LEV 4,109 0.439 0.193 0.050 0.294 0.452 0.586 0.834
ROA 4,109 0.035 0.085 -0.287 0.009 0.042 0.081 0.203

BETA 4,109 0.981 0412 0.093 0.707 0.969 1.251 1.967

VOLA : /l¥7)ge] g ge E%?ﬂﬂ VOL : /¥ 7199 2] AzZ3s]d&, FORN : =<l
FEA2; A BEE( = 5’45% A2 B 72 ¢ [ d3F2] F 47), FORNTOR @ &)=} 24219 £2;
FAE(= 229 Qor =43 EXIAL), SIZE : ZIAHE = A4F A9 AFAEZIE FHI F,
LEV : HBA (= —rZH—a—ﬁ] | AHEAD, ROA © FA( = B7ieeld] | A4EAD, BETA @ /8749
AAA A8

42 SEEAEA

CE 4-DE FAUF) FRUAS e Zolth. W5 Ee] FZAHVOLAY B 5 979
AR ARRFORNT 71T ROIZD), FA4T] A ERONT F2l4l 20C)9) B4 e By

14) B3 A& M7 =3 X(extreme values)oll 23 Jako] Iu W] BRIy} w9 J3go) wE 2
I o] YeRE & Q7] w&o) o]E 1#str] f8l Complix et al. (2011, ¥ - 842 (20142}
A2 A9 S35 S(fractional rank variables) 2 BFEo] A F7}E41-S M3t
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Hid ol A2 3] -8(FORNTOR)# F-AHIS(LEV) 2 AA A AFBETAZ= HHE FAAEE BA

th F AFARAAY ARGo] £L5E /Y0 FRIb F4E, FAY Bl wolofo] £S5
UP5O)§ EEAATL Fashs 202 Uehith FAFARe] As o] BT S, TA
&) FE5%, AAAHo) T55 amw% 4%{ PP} 7S5, olsle Asks g

<E 4-2> F H59| Pearson AMREHAEA

Variable VOLA VOL FORN FORNTOR SIZE LEV ROA

VOL 0.501*** 1.000

FORN -0.262*** | -0.230*** | 1.000

FORNTOR | 0.287*** 0.348*** -0.240*** | 1.000

SIZE -0213*** | -0.277*** | 0.418*** -0.270*** | 1.000

LEV 0.231*** 0.128*** -0.121*** | 0.073*** 0.192%** 1.000

ROA -0.273*** | -0.207*** | 0.250*** -0.164*** 1 0.181*** -0.213*** | 1.000

BETA 0.193*** 0.085*** -0.139*** | 0.049** 0.120*** 0.185*** -0.100***

w1z 2k7E 1%, 5%, 10%o1A] freloeg olus,
W CE 4D o

43 CI535|3H &2
431 XA B2

< 4-3D2 957 FARAe] Fedy] BAdFe] ARHIA A A dFE UEhd 2ot ¥
A FE A7)= 9A Eial Aol A AFe uhel 2o) 410970011 28] # = (Fitness)E 1}
ERl = FgF-value)e S5 57F A8 89 SEuxte] 49, 164.09, F2 An@sln gl 2
-, 109.35% #47¢ ‘)rE‘r”O‘:ﬁ ol BEAHOR foJste] B Ao o] JPHS AZEE ] A
o Aos & 5 Qloith By dRE G Ee] EEHAL] 7 49.80%
*4 AANFIN ] A4, 39.70% ekt £ A7o] AR S=UFAA ] AREF o=

TR BRG] 4452891 FORNXFORNTOR®] Z4- ol 53+ vk} o] i gro] =
=E] Qo ZhzE 04399} 3.054% 923k kS JERIT ©rd ExAdEEe] = xR 89 9=
EAzLe] A ARBAS Z7MAD AR FFE
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<E 4-3> 2{=el FARle| & - BY| FXgE0| YEH|chEo| DX de

o

IA = a, + B, FORN + 3, FORNTOR + 3, FORN* FORNTOR + (3,SIZE + B3, LEV

+ B,BETA + B.ROA + B, VOL(or VOLA) + 3 YEAR + S INDUSTRY

Dependent Variable (INFORMATION ASYMMETRY)
VOLA VOL
Independent Pred. ) Pred. )
Variable Sign Estimate | t-value Pr > iti Sign Estimate | t-value | Pr > iti
Intercept ? 4.303 15.78"" <.0001 ? 7.954 7347 <.0001
FORN - -0.692 -6.36"" <.0001 - -1.959 -462" <.0001
FORNTOR + 0.005 511" <.0001 + 0.035 1015 <.0001
FORN XFORNTOR | + 0.439 548" <.0001 + 3.054 989" | <0001
SIZE - -0.075 SAKE <.0001 - -0416 | -1022"" | <0001
LEV + 0.773 1098 <.0001 + 0.234 0.84 0.400
BETA + 0.239 7547 <.0001 + 0.181 1.46 0.144
ROA - -1.074 =705 <.0001 - -2.044 =344 0.001
VOL + 0.107 2914 <.0001
VOLA + | 1612 | 201am+ | <0001
YEAR YES YES
INDUSTRY YES YES
Adj. R? 0.498 0.397
F-value 164.09(<.0001) 109.35(<.0001)
N 4,109 4,109

°lE9] FFHAL VOL : /I8 7199 4 Ad=Fs|xd&, FORN : &= &
ZAAF A g = 9= 2L B 2] 5 [ B2 F S, FORNTOR @ =91 FExpxte] 4134
(= 229} ( )0 & ZA3 Ex}3]4-8), FORNXFORNTOR : 9|1 EA4 8L EX3 A8 45
28 &, SIZE : 719TE (= 24 A9 AAZOE FHS b, LEV : oA (= FAFA [ AEEAD,
ROA : F=A( = ©7]|&o]d [ A4kEA), BETA : 7187149 AAZ 3, YEAR : OH%OEEOIEE 1, 1
=] gkow 09] tu]¥<4, INDUSTRY : skl &3hd 1, 28A] o 09 fujis

VOLA : A1) Lt
9 &

432 EHtoz 728 249 (S5 VOLA)

AFA - ADPIQ014)e ATellM = TR FA G o R TR A4 47119
Group 19] A5 AREe] 1 FASHEo] dol Rt ow o lEAA ] ARSI
(Momtonng)OI o AFERAE o]t <= glom ARBAL S Ao Hol= Expa Aok
ot}. Group 29| 7-¢ A& EO] =3 2218 A o] o} YukA oz 92 ER ALY A Fele] =
A7) FAALR ol o ARHAL e Z1 07 Hols FApA ko]t Group 39
T+ A&go] v Ex}ﬁﬂ o] ol UNkzQl ExpAle] HEE Hols ZOR Hols ExAt 3
olt}. Group 4¢] 739 AEEo] ¥al B3 Ago] Fol @y Ao e dual
o4

[FAA G2 Hol= FAA fkelt). o] & Aejshy (& 4-4><}F 2t} 5Y(Shaded part)

o fLoon rlo

p—
R
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o 2 FAISH Group 13} Group 30llA4+= Ho JHu|g)Ho] vh& Ao Z & 4 9= o] A7k ¥iH
o] Group 29} Group 404+ AREB|t o] = AFEAAAZ Dr|eto} AT Ao Z FF5A| &
= o)tk

<E 4-4> 2=l FXXte| Fet 72

FORN > &2 FORN < 2|
FORNTOR < &&| Group 1 Group 3
FORNTOR > &2| Group 2 Group 4
o 71A,
Class Operational Definition
Group 1 AR EEFORN)0] F9 ool = FA3] 1 E&(FORNTOR)O] F4
a olslkel A FHkAAE Expap
Group 2 =2l ]v‘i—%(FORN)O] T ool QFAFEASHE(FORNTORE 59
& o1l Ae : AWFTYD AR
Group 3 AR EEFORN)O] F9 olsto|AA =AU FA3] A EFORNTORE 59
a olskel Hek : dukA]l FExpAp
Group 4 AR EEFORN)O] F9F olsto|AA = FA}3] " E&(FORNTOR)S 59
G o)l ek : 91 F B EAA)

CE 4-550) 79 A5 Q AAHVOLAY W), AEhE 31924 Ankg ek
ek Grow 19] A9 S1FeLAR GEORVE 1} S\ e| £ §FORNTOR o] 2

ol FWAH EAATOIL) 0|5 A% /1Y FF A% F, Ak} vIPAFEEY A5
Mo 2 7189 BHAA £AES FTEY 719 BUEP 4902 2 19L ougnh
2443 Groups] A% gkl ok, -0.238 LEkstom o]l st & Group 3¢] 371AFHTH
o Wb, Fuuth Y} Bek FEF o BAE Hol 2o tehgeh & FuAH 97 B4
A7t B2s% Y /199 A 1 BE ARugyel Yok A% vtk
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A gold
(FORNTOR)®] F9l<= o]/del oz Fxqts AN @7 FAE 43S Hole etk
o] Adtell Hagittd 22 2=l FAATE ARANA S FaNTe 4Ee T AR 7dE
A B2 FAARECIT 483 Groupel Al ghol 0.159% -2l 2]l HHel grol yeht o3t

N

FABA ARV S Z7E 4B e Do ARE 2T 4 YA
Group 39 ZA§ SFAXNEEFORN] F9I4 olstolnd sFARAAe] FAE
(FORNTOR)E 3915 o|3hel ek : Uuhaiel Exxte] Yuj& Holt Aptolch, o] H9olx 915
AEAAE AR S AZANE A8e FAY 5 Y o2 AuHch B4A, Jus

15) 9] & 3=Hrisk-seek)d L 7)ol EAE 3= oA shte] 7P Be EE E3 EAERS] 3
HE HolA @524 e duste A4S Hola Aok et Group2ell 3
Y FH(risk-seek)d FAAE} 769]—5—}%{1:},

16) 913 3] 9 (risk-averse) ¥ 7140l FAE she oA shte] 7|l Be FAE ] Boe 24
FAE stal o] A@S Fyshe *é%ké Holx gt} ddste] Groupdel &8h= FAATE S A
39 (risk-averse)®d FxpAe} A o5k o
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9 FARGS Holt JTARAAY FAYFE ARAHT SO0 HAYS 2= Ao

Group 49 7% QIFUAAESFORNO] F95 olstoldA d=ARAA ] BRI HAE
(FORNTOR)E 914 o3¢l Heh: 74 @7 B2 A%< Hole HTo g o] Hud 489
T 2 9l BAAe SAgs ARE S FaAdE &% dTL 6 4S Ao
e Holth AFEA A3} Groupe] FAAGTE 0.2822 F2l Al Fe ol =27 ul,
RS Z7TE Ao B £ ik

(E 4-5>°] AE SR T2 JoHe TR AW EYS W) Tha A EEo] ¥
FAE Ago] Yria siA MEA FREHS ARATE AR HolAE gron, ARgo] &
& SAo] £45 7 &0 B AR-go] Yols TAF M go] Wk FEH YL e o)
EA7e] AL S E 5 YL AR B F ATk

(I 4-6>9] 79 FEWETE AYHVODY ul, bl 3784 A9s epiglth Ak 4%

7} YE5Eo] EEUAVOLAL A9} frAHl 28-S &A% 5 YATH

Group 19] 2% FAE A3 AW A7) BT AFAEAA S o § B4
I}, Groupld] A4 grol -0.776 2 YERst o™ Group 3¢ 3AAGTET o @A el A BBt
3 Bo} 2 202 WAE Hole Ao yehgth  SubaE gake] o=l £t gt
W O vhE JEBg o] adths A9E ov]dt,

Group 2] 7% #4725 Groupe] A% kel 0.1592 |22l el#)e] gho] e vl Funlo)
Ae M 98 Atk AdE Cf@ A%tk Group 39] Z-$ol= Yuk=Ql T4

HU %

Avt

o

-{o

£ Holx FRIFEAAS] BT ARAA T 59 #AL S 2t 22 YEpyTh
Group 4°] 7% @71 FAAA AES Hole JTO 2 o] HYobol| £3Yvtd 22 =<l T4t
g @A ARAUH S TaATE 7158 4TS oA S 202 JdEHE Jdolth 245
B Az} Group 42] 3AAGF L00AE §22¢l KD o] £29 nl, By Ex A7 ke
Holz R Wt FrAg o] S/ AR e &+ AU
(F 4-6>9] AFZE I REA <F 4-59 vIAE BEAAe] Fehs FREke] Ay B kS uf
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<E 4-5 2|=el FAXle| & - BY| FXAgEo| Y2 [chEo| Djx= dE

VOLA = o+ 3, GROUP_n + B,SIZE + B; LEV + B,BETA + 3, ROA + B, VOL(or VOLA) + YEAR + INDUSTRY

Dependent Variable = VOLA (INFORMATION ASYMMETRY)

Group1 Group?2 Group3 Group4
Independent
Variable Pr,ed' Coef. |t-value|Pr > iti Pr,ed' Coef. |t-value [Pr > it Pr,ed' Coef. |t-value [Pr > iti Pr.ed' Coef. |t-value [Pr > iti
Sign Sign Sign Sign
Intercept ? 4592 | 19.20"" <0001 ? 5.106 |18.87" | <0001 ? 4764 19.32"" | <0001 ? 3.810 [15.09"" | <.0001
Group = -0.238 | -8.42"" <.0001 + 0.159 | 442" | <0001 - -0.125 |-3.89""| 0.000 + 0.282 | 9.15" | <0001
SIZE - -0.083 | -9.117 <.0001 - -0.108 |-10.48™" <.0001 - -0.094 |-10.07""| <.0001 - -0.061 |-6.37""" | <.0001
LEV + 0.793 | 11.30"" <.0001 + 0.870 |12.42"" | <0001 + 0.862 |12.30"" | <0001 + 0.765 |10.88™" | <.0001
BETA - -1.062 | -7.00""| <.0001 - -1.207 |-7.90""| <0001 - -1.200 |-7.85""| <0001 - -1.053 |-6.95"" | <0001
ROA - 0225 | 7.107"] <0001 - 0.253 | 797" | <0001 - 0.266 | 844" | <0001 - 0.241 | 768" | <0001
VOL + 0.114 | 32.60""| <.0001 + 0.118 [33.75"" | <.0001 + 0.118 |33.82"" | <.0001 + 0.113 |32.07"" | <0001
YEAR YES YES YES YES
INDUSTRY YES YES YES YES
Adj R? 0.494 0.488 0.488 0.496
F-value 183.56(<.0001) 179.01(<.0001) 178.61(<.0001) 184.70(<.0001)
N 4,109 4,109 4,109 4,109
Frk Rk ke ZVZY 1%, 5%, 10%91A4 f-o¢ES v 3.
AFE <E 4-D3 2o
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<& 4-6> 2{=el FARIe| & - BY| FXAgEo| Y2 [chEo| DX de

oo

VOL = o + B, GROUP_n + B,SIZE + Bs LEV + B, BETA + 3, ROA + B, VOL(or VOLA) + YEAR + INDUSTRY

Dependent Variable = VOL (INFORMATION ASYMMETRY)
Group1 Group2 Group3 Group4
Independent
) Pred. Pred. Pred. Pred.
Variable | | Coef. | t-value [Pr > iti| Coef. | t-value | Pr > iti , Coef. |t-value |Pr > iti| _ Coef. |t-value[Pr > iti
Sign Sign Sign Sign
Intercept | ? | 7543 | 763" |<.0001 ? 9.802 | 883" | <.0001 ? 8399 | 829" | <.0001 ? 4804 | 466" |<.0001
Group - [-0.776| -6.86"" | <0001 + 0.721 | 506" | <.0001 - -0.667 | -5.22"" | <0001 + 1.004 817" |<.0001
SIZE - 1-0.396(-10.94""| <0001 - -0504 |-12.36""| <0001 - -0.445 |-12.06""| <0001 - |-0.315|-8.31""|<.0001
LEV + (0297 | 105 | 0.296 + 0530 | 187 | 0.062 + 0490 | 173" | 0.084 + | 0.189 | 0.67 | 0.506
BETA - |-1825]-3.00"" | 0.003 - -2.339 | -383"" | 0.000 - -2.340 | -3.84"" | 0.000 - |-1.773|-292""| 0.004
ROA - |10103| 081 | 0419 - 0.165 130 | 0.192 - 0225 | 178" | 0.075 - 0.150 | 1.19 | 0.233
VOLA + 18113260 | <0001 + 1854 | 33757 | <0001 + 1.856 |33.82"" | <0001 + 1.786 [32.07""| <.0001
YEAR YES YES YES YES
INDUSTRY YES YES YES YES
Adj R? 0.361 0.358 0.358 0.364
F-value 106.53(<.0001) 105.02(<.0001) 105.14(<.0001) 107.93(<.0001)
N 4,109 4,109 4,109 4,109
Rk kk v = ZVZE 1%, 5%, 10%0lA feleES omg
HEE (E 4-D3 2o

- 90 -



o
sl 22

—

441 &=2|HT=E BiEsto] 24

1o
ol
rir

St

AT YFJAAEEFORN)F = AFEAAS] T3] 1 -8(FORNTOR)7}F =& X
(Extreme Values)ell o]t @aFo] I3 WMo B2V} =9 Ffol| mpet A7t 32
orz o]F ety Complix et al.(2011), BFEY - £48K2014)9] A<} np7AE &
<=9]5g(fractional rank variable)Z W35t F7HEAS AASHTE 2] =AFAAL] A
&7 BASAES 3hs 7] AR AES $ 7P A2 3ol 1, 2 7o R4 NS
2= S E Fod & 1 59 #elA 18 2 gh& N-12 vro] 03 14bo] 9] e 2t
5 e Aot aEd ) &4 2014). o5 FHEste] AFEA 8 2y, 959l A&

AN

N

<E 47> 920 TR F - B A0 HEH|chEo) Dlxls YR

IA = a,+ 8, R_FORN+ 3, R_LFORNTOR + 3,R_FORN* R_FORNTOR + (3,SIZE + 3;LEV

+ BBETA + 3, ROA + By VOL(or VOLA) + X YEAR + S INDUSTRY

Dependent Variable = Rank Variables
VOLA VOL
Pr'ed. Estimate | t-value | Pr > it Pr.ed. Estimate | t-value | Pr > iti
Sign Sign
Intercept ? 4582 15.33*** | <0001 ? 9.949 8.22*** | <0001
R_FORN - -0.378 | -4.29*** | <.0001 - -0.588 -1.68* 0.093
R_FORNTOR + 0.431 5.40%** <.0001 + 2.008 6.35*** | <0001
R_FORNXR_FORNTOR + 0.501 2.91*** 0.004 + 2.219 3.25*** 0.001
SIZE - -0.089 | -7.77*** | <0001 - -0517 | -11.52*** | <0001
LEV + 0.713 10.16*** | <.0001 + 0.190 0.68 0.500
BETA + 0.186 5.88*** <.0001 - -0.038 -0.31 0.760
ROA - -1.075 | -7.12*** | <0001 - -2.301 | -3.83*** | 0.000
VOL + 0.102 28.34*** | <0001
VOLA + 1.609 28.34*** | <0001
YEAR YES YES
INDUSTRY YES YES
Adj R? 0.510 0.386
F-value 171.87(<.0001) 104.20(<.0001)
N 4,109 4,109

whx kx k= 7h7k 1950 5%, 10%91A §4ES o|nEh
WeE= (F 4-D 2
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GE 482 FASRE] B AT 1%} Ll 90%e) FToE Fake] A ngieh
NATE AW ET 49 10%, F, FANAE] S we Pve] F9 ATATAR ] A
go] 74845 JEATIH S AHAZIE 2O et W UeA 90% 3, 10% A%
o vls) 4712 EAHGFL Hol A5 IFAXEgo] LS HuutHo] Fashs
2 Ueht, o B3 QakE 20kE eRdnh o 49l 10%h 3] 90%0] e
HEMSE AT A9 5, FANAE] 49 10%011 7SI 1, 319 90l <stel 0]
S8 LY BAOINE TN BAle] FAF At et

oA AAH-NAE A8E T3t AHgshe & o 2T F e TF
1A 7NG-9EE BH3 FFQxKStandard Errors)E o] &8t FrpE4
P2

Gow et al.2010)°] WHEL 285k A AR ARE A AAZAT
GE 4-0>9) AS AZATAAY} g ZARAA | AW FrultHte] HAYL B

Srom CE 4-1009] A5 A7 FAe] 4TS 449 YHOE TR F9e] A0S
BRI CE 4-0>9] B4 AE WA A EH A Aaksl Al BAS A&l EL d
A EAYFY Fe AREE AT A7 FAAE 9] Auulth 24 BF F

O3k HHo HHEAES Ko HRHYAS AsA7]= AS=E Uesth
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<& 4-8 2{=el FAIXle| & -

T FAtdeo| FEH[oiFo| 0|xl= IE

IA = o, + 3, FORN + B, FORNTOR + B, DUM + B,SIZE + B; LEV + B, BETA + 3, ROA + B, VOL(or VOLA) + YEAR + INDUSTRY

Dependent Variable = VOLA

Dependent Variable = VOL

Group Top 10% Bottom 90% Indicator Variable Top 10% Bottom 90% Indicator Variable
Variables Estimate | t-value | Estimate | t-value | Estimate | t-value | Estimate | t-value | Estimate | t-value | Estimate | t-value
Intercept 6.923 3.31*** 3.541 14.07*** 3890 | 1471*** | 12557 1.18 5.084 5.44*** 6.006 5.67***
R_FORN 1.113 2.04** -0291 | -567*** | -0314 | -573*** | 10355 | 3.83*** -0.145 -0.77 -0.176 -0.82

R_FORNTOR 0.154 2.11** 0.547 1.92*
DUM 0.731 2.01** 10.187 | 7.18***
SIZE -0.139 -1.70* -0.036 | -3.61*** | -0.047 | -4.44*** | -0.449 -1.09 -0.315 | -8.68*** | -0.304 | -7.43***
LEV 0.550 1.79* 0.701 10.04*** 0.755 | 10.67*** | -1.966 -1.27 0572 2.21%* 0.232 0.82
BETA -0.433 -0.80 -1.040 | -6.66*** | -1.004 | -6.57*** | -1577 -0.58 -1845 | -3.20*** | -1.951 | -3.25***
ROA -0.266 -1.78* 0.300 9.75*** 0.254 8.09*** 0.637 0.85 0.250 2.19** 0.288 2.32**
VoL 0.067 7.02%** 0127 | 31.98*** | 0.111 30.89%** 1677 7.02%** 1712 | 31.98*** 1706 | 30.89***

YEAR YES YES YES YES YES YES
INDUSTRY YES YES YES YES YES YES

Adj R? 0.257 0.506 0.496 0.167 0.364 0.383
F-value 8.88(<.0001) 181.27(<.0001) 176.73(<.0001) 5.56(<.0001) 101.59(<.0001) 112.05(<.0001)

N 411 3,698 4,109 411 3,698 4,109

k%% kk %
LI}

ATe <E 4-DF 2t

= 42 1%, 5%, 10%AA4 frelsEe v
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<E 4-9> 922l SAIKIS| & - E| SxApE0| HEH|cHEo| Djxs Y
Dependent Variable
VOLA VOL
Variables estimates std.error t-statistic p-value estimates std.error t-statistic p-value
Intercept 4.492 0.585 7.68*** 0.000 10.470 3.071 341*** 0.001
FORN -0.765 0.285 -2.68*** 0.008 -1.771 0.599 -2.96*** 0.003
FORNTOR 0.004 0.002 1.71* 0.088 0.033 0.014 2.40** 0.017
FORN XFORNTOR 0.542 0.219 247 0.014 2.906 0.922 3.15*** 0.002
SIZE -0.083 0.022 -3.72%** 0.000 -0.463 0.123 =377 0.000
LEV 0.816 0.159 5.A*** 0.000 0.872 0.656 1.33 0.184
BETA 0.248 0.142 1.74* 0.082 -0.053 0.147 -0.36 0.717
ROA -1.435 0.437 -3.28*** 0.001 -1.727 1.725 -1.00 0.317
VoL 0.102 0.016 6.39*** 0.000
VOLA 1.330 0.358 372+ 0.000
INDUSTRY YES YES
Adj. R? 0.498 0.397
N 4,109 4,109

*kk kk ok

’ —

= z+z7r 1

%, 5%, 10%°0A frosEs vl
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<E 4-10> 2|=el FXIXIe

X} .

o

T SEAtdEo| F=H[ciFo| 0|xl= IE

Dependent Variable = VOLA (INFORMATION ASYMMETRY)

Independent Group1 Group?2 Group3 Group4

Variable | Coef. |[std.errorft-statistic| p-value| Coef. [std.errorit-statistic| p-value| Coef. |std.errorit-statistic| p-value| Coef. |[std.errorit-statistic| p-value
Intercept | 4.646 | 0.545 |853***| 0.000 | 5280 | 0.608 |8.68***| 0.000 | 4.864 | 0537 [9.07***| 0.000 | 3.900 | 0.645 |6.05***| 0.000
Group | -0.243 | 0.056 |-4.32***| 0.000 | 0.199 | 0.076 |[2.61***| 0.009 | -0.156 | 0.066 |-2.37**| 0.018 | 0.275 | 0.072 |3.84***| 0.000
SIZE -0.087 | 0.021 |-4.24***| 0.000 | -0.117 | 0.022 |-5.25*** 0.000 | -0.100 | 0.020 [-4.96***| 0.000 | -0.065 | 0.025 |-2.64***| 0.009
LEV 0.824 | 0.156 [5.28***| 0.000 | 0.899 | 0.153 |5.89***| 0.000 | 0891 | 0.151 |{5.89***| 0.000 | 0.805 | 0.166 |4.84***| 0.000
BETA 0250 | 0.145 | 1.72* | 0.085 | 0279 | 0.145 | 1.92* | 0.055 | 0294 | 0.152 | 1.94* | 0.053 | 0.261 | 0.151 | 1.73* | 0.085
ROA -1425 | 0443 |-322*** 0.001 | -1.593 | 0.443 |-3.60***| 0.000 | -1.582 | 0.434 |-3.64***| 0.000 | -1.412 | 0424 |-3.33***| 0.001
VOL 0.109 | 0.016 |[6.80***| 0.000 | 0.112 | 0.016 |7.09***| 0.000 | 0.113 | 0.015 |7.42***| 0.000 | 0.108 | 0.015 |7.05***| 0.000

INDUSTRY YES YES YES YES

Adj. R? 0.4944 0.4880 0.4875 0.4959
N 4,109 4,109 4,109 4,109

*kk Kk ko
9 9 .

2}
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A=l FAA = AHRA A T AR G|tk 1998 AHEA AN o] % &)=<l
FAAL] AHE fd 3 A, 7oAl AREE] QoA =<l B AREF o 7,
EE AEES AEAES FAaATE Y A EA ZAgshE stk ey £=9l
FAALY] #7F STbstAA o=l Bk BEAARFE theFshAl =tk AujAl o d e
o}l 9=l BEAAT} AHRAIZ A =75 H AT AR HES SRt B 91O
U 387 2 A9 HlFo] Aak Frkshe FAloIth B AT AFAH A AlVle viE
o7]e AATE =1 FAAbe] RUEY AUt *‘Xﬂl FA3ego| Eeta dAHoE B
ol A& AW R IA AT FAFEAAY] A RS0 HH e ©r]Fd
ohd A MRS A3k & o]l AR S daizl 7] FFEA vHdEFE Z
s8e Brtste ':4 121 o= wiAE Zolal R A7 Q] EAGES BRIThH
7199 Mg oJAbAA ] 2 - A FdE T 7197 Sl #AAE 1Y Ao|th

o|= =3} A}t Gaspar et al.2009)04 AAIZF Exxte] B8 AES & 3
golsi= WS &85t EAS A &0 224E @3 EAES Ko
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&5 13t Bo} o=l FAAY] BEAAYE votstaat stk A B
o] A9 dEFelEe FF 4x}9+ FAANFI A LS I X Z AT 20023 F-E
20117k 9] f7bsAA g AEE 719S e ol AFHE A FA3 S0 &
A7 EFE AD YA EARALY AREo] 75 ARHAS 77 222 U
Ebtth ol 2714 9] FRuth A o] SA XA i AAE BAoH = FAAe] F
A8 &3} =9l FxpAbe] A BER FES 471X 9] 9=l Bzl Hdo| % npkrt
A ARE s F ‘EAOiE‘r ol &)=l FAALY] AEEo] AR = FAAY B4

o

l

&S st AAZA] RUEE f<lo] e = FAA F-Eo] B sty T4
gl w2 A RBI A °ﬂ H| X @EFol olghs ofm|gtt ol gt 7Ur FAS &0l &
2 39 10%2] JEH 319 90%2] o g2 FEG Aol x A9 10%9] 52 FAIAES
Hol= @7 FEAA3eke] e A5 4EH]\‘41%J% AsiA 7= gk S}H 0% TAZXHCE
BOlFH AaATE= Aoz b}E}wE} gk Gow et al.(2010)9] 3 EFoat WS o] &

she] B4 B F9ol= @4 At} AHoz thA gk
B RS GTARAGE tfF ARAFe /| AxF Yok ) FaHl A

T3] 9)F BAA A& PEo| }E PAFU] EASHE S0l
T Folol & UFAATE HFHOE BuAE FAYTFS e
& BAY 5 Ak T AT FAA AR e FASAFRY 9FU FAY
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