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4.2. OfdR2E BTN Fuo| FIlo|5

AlgfBe ogeAE BuA9 FEIES o FAMsz= ARES JHZAS &0l
oz X F
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B (Size)= AFQ F7to] FEASE wot Aol 2325 Fot i B/M2 APIARES] A
MRS A APHEAo R te oot gjfAldl= ®7ISHA] AUAITE A autet A
= AT He A ® A= s ARESEITH AR t-3ts AIAE Al
BZ QA= Petersen (2009)1F Thompson (2011)0]] what 7|4 Hwof tist 2 AEH

(clustering)g A=A 5t9ct.
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ojt. wetAd =Y (6)olA= AEPS ¥i4E AQstil o 7] WHaE ARESHY slHEAS
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<HE 1> oJd2]AE HIAQ] Qok=H
£ mE 20099%E 201897K]0] ojdalAE MuAo] QOFEARS Moz 9ck
g QobEARkS wusty k. ofdRlAE RuAE ZHOM wet vw, uEEL, 53,
57) W92 PEston], 7t Wao] cige] gre dojz Holstart. nlE=1, HFEHa=2, ,
S5, 2AWAARECOMM)IS E4 7199] ofdelAe Bua ZH0A oy old BuAel
e RIS 2xlolck wleb AMWA 25 FFoldo] 207 s H9E, -l 194
o e §AIEE AOE, 1S 1WA A% 495, 26 20 ASE 49E Uitk 2azvtel ¥
(ATPRC)S E4 7]Qjo] ofde]~E A ZnZ7l)A ol wuAo| LmZste AU ulgolct. ofd!
=] WSLS(AEPS)S 4 7190] ofdelAE WA EPS ol SAIA o|d WuAo] EPS 5 S Apt
golt}. o A(TONE): ofdelre ®uA AlBo] 240l & YACIA RAol 20 TAS AU 3
BL ofide]AE BUA CfA 7]Qo] QOFEARS ¥nstn 9t 20009 EE 2018GNA| 2t AEWR o
AE BRI} SR 719e BEAR stk ofdelrE At sl Ao sl ZIdo] ois) BaAE
g ofde|rE0] 42 olujgith. J|AFRE AW Zlo] ARAALE B Zolnl, B/ME AP|AtEe] A
HAlE dwel AZtEMe R L golch

o Of

A

0|

o
qr Ml 2o oY 2 108

g A, 2R

e u5ss 3 Ux Agus oRigs  ASA A

RLE L 17 104 8,130 53,132 419 9,875 2,871 74,548

(%) 0.02 0.14 10.91 71.27 0.56 13.25 3.85 100

ARECOMM

RA 15 100 6,734 39,735 280 - - 46,864

-3 7 1 0 0 0 8

-2 5 23 4 0 0 32

-1 0 36 2,710 170 0 2,916

0 3 40 4,004 37,406 154 41,607

1 0 15 2,137 122 2,274

2 0 1 18 4 23

3 0 0 0 4 0 4
ATPRC

TER] 15 74 5,292 39,346 280 2 109 45,118

oo -0.196 -0.234 -0.092 0.069 0.225 -0.370 0.026 0.050
AEPS

TEX] 9 60 4,204 25,966 215 1,858 378 32,690

E=ia 0.060 -0.315 -0.142 0.035 0.167 0.067 0.018 0.014
TONE

TEZ| 17 93 6,930 48,735 377 9,855 2,801 68,808

o -0.235 -0.054 0.083 0.184 0.143 0.192 0.165 0.173

73 B. oy 71

a55 WE  mEEAb IEY B 3AEY

ofde] AE 8,420 6.09 6.66 1 3 8

7| D2 (109¢) 7,317 1,521 8,193 87 204 662

B/M 7,317 1.154 3.302 0.509 0.870 1.374
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2 RE ojdelAE BuA B WSSC] UASE HolAD otk RAACR(CAR)S ofdeAE WRUA

Ao 298 m3hst 54 =9oro] CAR(cumulative abnormal return)o]th. AR(abnormal return) 7§& 7]

9] £oEoA ALAES AETE T2 AFESIYT ofEdR|AE HuANE= FAHH Tt UiE, HEEA,

Z3, U, A 57 HY2 FEson, ZF Hao] o5l e d9s o5ttt k=1, H5&

£=2, 5¥=3, U4=4, A3J04=5. FHHAF(ARECOMM)2 &£ 7]¥9] ofida|AE HuA FHA oA

olR WMo RHOA ke AHE wAlolch wleby FFWA 2= FAodol 20 steE 49E, -1
5 3

92, 12 197 A3 A0, 2= 2w Aad 492 U
Qo] ofdalAE BUA BHFIOIA olf Mo BRFIIE
S)e 54 71%9] ojdalAE WA EPS olEAloA old WiAle]
EPS o] 5A|2 A% ulgolch. ol A(TONE): ofdajAe BuA A%o] 24o] 4 AN 40| 20 &
AS A golth HIZtA 9me wols AALE, ol B Amjojgh HTASES Busty 9k

CAR(-2,2) ARECOMM ATPRC AEPS TONE

CAR(-2,2) 0.059 0.058 0.024 0.017

ARECOMM 0.053 0.262 0.053 0.033

ATPRC 0.050 0.265 0.255 0.037

AEPS 0.040 0.064 0.328 0.027
TONE 0.017 0.032 0.053 0.046
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<& 3> ojdelAE HuA YR W] 2olF

© e ofid2E BuAN durd A8 2455 EoFil Qlth. AR(abnormal return)2 sigde] 7iE
7189 £AENA AFLAES AHESH AE AMESHATE. FA4QE(CAR)S 7E7IdE R E47It9 ARE
FA5to] Al4bgt A0l E(cumulative abnormal return)olth. B+ 919 £AE59 FAYS BojFn, &
3 k2 t-%E YUENDH ofde]AE BuME FHEO M mat oix, vEEA, 5. e, A4 57
HAR FEsotglon, 2t Yo th39] g do= Bt mje=1, HF5H4=2, FH=3, =4, A3F0)
4=5. UP_GR+= FAH9JHo] st 495, DOWN_GR+ FHo] 515t & UET. 5853719 ¥
H&(ATPRC)Z 574 7199 ofde]AE WA ZEF7HoA old B9 ZmFIME ARAEH Hl&o|tt. A
TPRC(-)= SEAZ7I9 ®3hgo] S(-)d 4SS, ATPRC(+)= SEF7IO] ¥Hshgo] G+ HALE 9ujgint.
AEPS(-)= EPS o &x|9] #g}-g0] () S, AEPS(+)= EPS o&R]|9] ®ighgo] F(+)Ql HLS onjsh
o}, OoJZ(TONE)= ofde]AE HuA AF9 J7go] & AN HAPol 29 AAE AA7E ol
POS_TONE2 370l 271 4ol 25 dolxs H9E. NEG_TONES B0 271 5o &5 dolX& 7
& 9ojgict
o3 AR CAR

TEA AR(-1) AR(0) AR(+1) (-6,-1) (-2,2) (0,5) (0,10)

DOWN_GR 2,825 -0.191 -0.847 -0.316 -0.273 -1.485 -1.370 -1.308
(-3.458) (-12.420) (-6.040) (-2.360) (-11.864) (-10.638) (-8.352)

UP_GR 2,227 0.373 0.379 0.132 0.772 0.977 0.580 0.654

(6.091) (5.695) (2.543) (6.481) (7.549) (4.562) (4.088)

ATPRC(-) 14,485  0.040 -0.184 -0.107 -0.039 -0.307 -0.302 -0.202
(1.743) (-6.786) (-5.392) (-0.811) (-5.992) (-6.036) (-3.293)

ATPRC(+) 14,472  0.281 0.327 0.053 0.933 0.837 0.409 0.434

(12.064) (12.954) (2.567) (19.557) (17.009)  (8.374) (7.128)

AEPS(-) 15,468  0.105 0.022 -0.089 0.323 0.093 -0.114 -0.136
(4.667) (0.821)  (-4.475) (6.896) (1.829)  (-2.269) (-2.233)

AEPS(+) 14,769  0.236 0.245 0.022 0.592 0.615 0.314 0.382

(10.288)  (9.826) (1.088) (12.362) (12.709)  (6.354) (6.166)

NEG_TONE 4,105 -0.093 -0.210 -0.053 -0.212 -0.383 -0.243 -0.086
(-2.105) (-4.237) (-1.366) (-2.478) (-3.923) (-2.587) (-0.746)

POS_TONE 12,644 0.249 0.262 0.035 0.701 0.689 0.331 0.425

(9.943)  (9.317)  (1.527) (13.404) (12.632) (5.937)  (6.124)
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<® 4> of'@2AE HuAO FHo it AP

2 m: ojdeAE BuAY Auol ofFt Aol Et SAEH AuE NolAn ok EAUAL ofdeliE WEAME 292 EIW 5Y FUY
CAR(cumulative abnormal return)o]tt. AR(abnormal return)2 7§¥ 7|14 9] £AFA A|XFLAdEE RPASE 2FS AFR5H9IT)H o @2]AE YW A9 AHo| st 49
Siat SAHWZ(ARECOMM), SE5710] WSH(ATPRC), 0|05 4] Wsk&(AEPS), ol £(TONE)E Melxn 9ot ofdejAE Buat 2Aolzo] et e, v 54
59, o, H30i2o] 57 WelR TRIRon, 2t WAl Th2o] e oz Tolstalrt. tiE-l, WEE4=2, FY=3, Ui=4, 305 2HZ(ARECOMM)L
E"* 71‘”—1 ofde|AE HuA FHH oA 01‘_ ’\1—1 ’“4—174 W2 AT SXjoltt. Mt WA -2+ FA3A0] 28A sst FE, -12 194 sh
o =7 71909 ofdelAE WA 2E

gt S-S, 02 2 RAEHE Z9E, 12 187 458 492, 2= 25}71] et B85 Ut Sx371 Hj‘glr}:_r(ATPRC)t £73
ZF7tA o] HuAMe] SrFIHES ARASE vleolt O]Oﬁ‘(’ﬂéxl ‘ﬂi}g(AEPS)% Ex 71949 ofjde]AE WA EPS o|Ex|o)A oA ¥ A0 EPS oEX|= x}7I5t y]
&o|t}. o] Z(TONE)x= of'd22E WA A=Y FAo] & dAA Bgo 29 FAES ARG goltt. SRS ofd]AE &(N_Analyst)e= sl A=of sl 71
of tish EuAE %}E@ ofgAES L5 Uit} 7] %E(SIZG)L Aol Frtol] FgEALE w3 Wl 235 F9F ko], B/M2 AP7|ARZO] FEIIAIS Ao
AlZFSAo g Uw Holtt. o9foEA] H“‘S’}g(AEPSH ALl 1002 Fotct S o2 t-3g YUEUH, BE QAL Al4E A] Petersen(2009)2} Thompson (2011)
of mwa}t 71t Awof thgh F]AE FY(clustering)S 75t

i

o

23 (1) (2) (3) (4) (5) (6)
Alg (=3 Az (=3 Al (=3 Az (=3 Al (=3 A% (=3
Intercept 10.168 (4.362) 9.768 (4.033) 11.669 (4.788) 10.335 (4.227) 12.403 (4.895) 10.178 (4.011)
ARECOMM 1.298 (11.811) 0.958 (4.840) 1.012 (5.827)
ATPRC 1.253 (5.477) 1.297 (4.252) 1.096 (4.849)
AEPS 0.230 (1.319) 0.029 (0.148)
TONE 0.294 (4.239) 0.192 (1.988) 0.232 (3.452)
N_Analyst 0.022 (1.255) 0.014 (0.743) 0.023 (1.354) 0.019 (1.029) 0.006 (0.320) 0.008 (0.398)
Size -0.386 (-4.194) -0.366 (-3.808) -0.454 (-4.681) -0.396 (-4.093) -0.466 (-4.579) -0.375 (-3.700)
B/M 0.283 (1.237) 0.332 (1.456) 0.386 (1.774) 0.323 (1.309) 0.479 (1.989) 0.354 (1.446)
Adj. R? 0.014 0.016 0.012 0.010 0.027 0.021
N 43,479 41,621 27,519 39,035 23,445 37,534
Industry Dummy Yes Yes Yes Yes Yes Yes
Year Dummy Yes Yes Yes Yes Yes Yes
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<E 5 ofd2|AE HuX9 HHo gigt A FH AF/5HE H 3-H/EA o2
2 m: ojdeAE BuAY Auol ofFt Aol Et SAEH AuE NolAn ok EAUAL ofdeliE WEAME 292 EIW 5Y FUY
CAR(cumulative abnormal return)o]tt. AR(abnormal return)2 7§¥H 7|49 £AS A AL AdE At
Hate 2HWE(ARECOMM), S8F710] WEHE(ATPRC), o]X(TONE)E EojF1l Qi) ofd2|AE &
7 HYE FESICH, 24 Hao] O30 e do=E Rosiln. tlk=1, v]EFA=2, F5Y=3, Uj5=4, > ( =
A FHAOA oA ol Hauxo] FHOA 3 AFst x|o|t). mehA] FAYMA -2& FHQH0] 28A SsHET FE, -12 184 ST F9E, 02 1k /A

= BFE 12 194 &S BE, 2+ 264 45T 489S Yepdt. UP_GR+ ARECOMM>0Y o 132, UYWAY

12, UHAl= 02 2=t o|Z(TONE)x= ofg2|AE HuX A= 3o & AN 2ol 29 IAS ARt @
ol 0 Zron], NEG_TONEZ TONE<0¥ © 1&, YAl 0& 2=t A ofd2jAE 4(N_Analyst)= sid Awof s 71do] tisl E1Ag YRSt ofde]a
EQ] &5 9uldtt}. 7| 2(Size)= AYQ FIto] FAFASE I8 Yol 215 F3t Yoln, B/M2 AR ARIIAE ALY AR U oot Z5
b -3 UEUH, BEQAL A4 Al Petersen(2009)2t Thompson (2011)0] w2t 7]dah Ao oist F2{ A8 (clustering)Z &7 5t

o

L (1) (2) (3) (4) (5) (6)
A% (=) As (=) As (=) As (=) As (=) As (=)
Intercept 0.377 (1.897) 10.349 (4.468) 0.278 (1.357) 10.288 (4.379) 0.606 (2.965) 10.296  (4.309)
UP_GR 0.594 (3.178) 0.607 (3.401) 0.198 (1.118) 0.211 (1.280)
DOWN_GR -1.852 (-10.877) -1.883 (-11.046) -1.514 (-6.043) -1.529 (-6.086)
ATPRC 1.055 (4.942) 1.074 (5.006)
POS_TONE 0.137 (1.502) 0.163 (1.816) 0.080 (0.843) 0.104 (1.106)
NEG_TONE -0.531 (-4.614) -0.577 (-5.416) -0.491 (-4.350) -0.542 (-5.188)
N_Analyst 0.023 (1.298) 0.023 (1.285) 0.014 (0.734)
Size -0.389 (-4.241) -0.390 (-4.198) -0.374 (-3.923)
B/M 0.287 (1.259) 0.293 (1.284) 0.330 (1.450)

Adj. R2 0.009 0.015 0.003 0.010 0.013 0.020

N 43,608 43,479 43,608 43,479 41,738 41,621

Industry Dummy Yes Yes Yes Yes Yes Yes

Year Dummy Yes Yes Yes Yes Yes Yes
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<& 6> HAE ojxo] Fua: 7Y 549 FF
2 Rt ojdeAE wuAel Ruol g AUS] tiE Sl7EA ZatE molin Atk F4ust ol
AE WRAXA e 298 mghst 54 =910] CAR(cumulative abnormal return)o]th. AR(abnormal return)
= N8 7199 fol80lA Aol E8S ARYSE WS AESHAH. ol R(TONE)= ofd=|~E BN A5 &
gol & AN B0l 29 FAE AR goltd. POS_TONEZ TONE>0Y @ 12, UYWAY © 0= ZIE
o, NEG_TONEZ TONE<0¥ o 1&, UHA|= 0 Ztech 7| A 732 (Size)s do] Zyto] AR AIAE o
S gol 232 He Uoleh B/ME ADIRHEe] ARbAlE AUe) AVEEooR e olch ofdelat 4
(N_Analyst), 7|41 2(Size), B/MQ] A= BUSHA] kofth. &E b2 t-3hZ UEUT, BEEQA} A4t
Al Petersen(2009)2t Thompson (2011)0]] EE}EJr 71413 Ao dist F2{AH3(clustering)S A& stH Tt
23 (1) (2)
AL (-3 A (-3
Intercept 10.343 (4.374) Intercept 10.290 (4.353)
POS_TONE 3.000 (1.881) POS_TONE 0.340 (1.986)
POS_TONE#Size -0.100 (-1.858) POS_TONE=*N_Analyst -0.010 (-1.338)
NEG_TONE -4.058 (-3.173) NEG_TONE -1.149 (-8.303)
NEG_TONE#*Size 0.123 (2.677) NEG_TONE=*N_Analyst 0.034 (4.266)
Adj. R 0.010 Adj. R? 0.010
N 43,479 N 43,479
Industry Dummy Yes Industry Dummy Yes
Year Dummy Yes Year Dummy Yes
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I

<E 7> AE o|x9] Ju: FUA 54 I

B RS ojgelAE waAo] Auo] e A0l The sl ATHE RolRn gtk S4w4E ofde)
AE WRAXA e 298 mghst 54 =910] CAR(cumulative abnormal return)o]th. AR(abnormal return)
= N8 7199 fol80lA Aol E8S ARYSE WS AESHAH. ol R(TONE)= ofd=|~E BN A5 &
ol & A NA B0l 29 AAE ALt golth. POS_TONE2 TONE>0Y mf 1&, UWHA|L o 03 ZIQ
0, NEG_TONEZ TONE<0¥ T 1&, UHA|= 02 Zt=rch N_Firm2 Az z i SHAS] H1AE 9
& ch719el S7F A9l 50%elY 12, LBIAIE 02 ¥oig ciolsolch. NoAnale A=W Y Suy
o BaA§ WE ofdZAE] 471 49l 50%0lA 18 Yoixlt 0§ Roler HujRlolct. AU of
Qelae b ol Asol ol 710 ool BAS WRe opdelAEe] 22 ojojatt. J|FRE QU
70| A Lag 59t o, B/ME KPIK}E—J 7?5¥ A& ALY *17}5"“0& U ol ofde] A
E 2(N_Analyst), 7|91 %2(Size), B/MQ] A= BsHA] ofth. &5 b2 t-3h& UEUD, BEQA}
AAL Al Petersen(2009)1} Thompson (2011)0]] E}a} 7193 Hwof st gaia%(dugtering)% A5t
c}.
23y (1) (2)
AL (t-3) AL (t-3)
Intercept 10.294 (4.386) Intercept 10.289 (4.385)
POS_TONE -0.255 (-1.413) POS_TONE -0.078 (-0.511)
POS_TONE=*N_Firm 0.571 (3.191) POS_TONEx*N_Anal 0.326 (2.784)
NEG_TONE -0.763 (-4.701) NEG_TONE -0.619 (-2.854)
NEG_TONE=*N_Firm 0.220 (1.569) NEG_TONEx*N_Anal 0.050 (0.270)
Adj. R* 0.010 Adj. R? 0.010
N 43,479 N 43,479
Industry Dummy Yes Industry Dummy Yes
Year Dummy Yes Year Dummy Yes
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<E 8> HIAE o]x0] AHA: ojdArE EAO] HJFF

ofdejAE ¥l Fuo] tigt AFEREo] thgh SR s BoFa oy TEHSE ofde]
2 st 54 =90t9] CAR(cumulative abnormal return)o]t}. AR(abnormal return)
7190l ool Aol Es A gt ARESIH. ol Z(TONE)= ofidej~E HuA Al=2 3
SANAN B0 9] IAE ARESt gholth. POS_TONE2 TONE>0Y @ 1S, UYWAY o 02 %o
NEG_TONEE& TONE<0¥ o 12, .} = 0& zt=th Dummy ¥H4s ofds|AEQ EAS UEUYE
nHLS=2, BF (1)oies A== ofd I % 7199 ol TabA A 50%e 12, Uil 0
2. 28 (20X B2V S oG AES P AT A 0%t 12, UHAl= 02, 23 (B)oM+=
BE2717F 5 @Y AETL SHANE 017%3} 2@ 12, YA+ 0°, 3 (Aol mE2717F ¢ ofdy
AET} ]j—"/\E OHHE]AEE A—]HL:_] 74040] £ L}D—]Kl‘— 0S —}oﬂq Exﬂ%_ﬁ\_o] OH\:la/KE 2=
i Ao g 71gol ool HnMS Huiof OHL*EJAE4 A= ojujgic). FQes o] arjo] AR
Alxa=2 @l grolo], B/ME A}7|AHECQ] ArEIIR|E  ojubo] ;\]7]._75_011 oz Ux Zrojtt. ojds]lAE &
(N_Analyst), 71Q9F2(Size), B/MO| dHA L= BUSHA] Qrtct &S oFS t-3hS UERAD, BEQX} 71]’3

A] Petersen(2009)xt Thompson (2011)0] @2t 7]dut H=of tfist 361/\E131(cluster1ng)§ ESEeiiesluy

L
> mE ne rjr
H
e
>~
>
r>~4
b
N
e
i
H
o

o] 2

lo __gaoﬁ o |> riz

o3 (1) (2) (3) (4)
A (=3 A (-3 A (-3 Az (-7
Intercept 10.303 (4.369) 10.318 (4.362) 10.290 (4.361) 10.311 (4.380)
POS_TONE 0.233  (2.668) -0.056 (-0.251) 0.000 (0.000) 0.128 (1.141)
POS_TONE*Dummy  -0.255 (-1.769) 0.253 (1.004) 0.242 (1.222) 0.172 (0.988)
NEG_TONE -0.572 (-6.205) -0.677 (-3.440) -0.491 (-2.662) -0.593 (-5.180)
NEG_TONE*Dummy  -0.022 (-0.149) 0.117 (0.583) -0.137 (-0.658) 0.058 (0.397)
Adj. R? 0.010 0.010 0.010 0.010
N 43,479 43,479 43,479 43,479
Industry Dummy Yes Yes Yes Yes
Year Dummy Yes Yes Yes Yes
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<& 9> The 4ogd Ot AF

2 Bt ojdeAE wuAo Axo] giE AR tE HAEA A wolrm ok Wy AdA A%
Bst ofdelAE WEAR AF 202 mAUT 5A 590] B rrolgolt wEENLEL Y 52
of 5 Foro] wasolgolA Aol 52 Eoto] WEAolES AL WY Bojy WAL ofdalx
£ Unga A% 29S B 52 FoIo) ARWRE, X CAR(-22)lch O ARS 78 0 AE Qe
40150k DGTW WA|UFAL018S AT 34 AMBSIITh WY ColN: ojdejAE Wa $ 52 59l
CAR(0.5)0lc. ARS 748 71990] 40l 8olx] Alg40lES AHet ke ARSI ofdeAE BuA9) Ay
of cjst WA ZHVUH(ARECOMM), 2 E57k0] Wsk&(ATPRC), o]ojcl 5] ¥at&(AEPS), o] £(TONE)
Holzm itk ofdelAE BuAL FHoldol get tE, uFEA, FY, 015, AT050) 54 welz
goul, 7 Wxel thgo] e oz olstyich UlE=1, UFEA=2, =3, 0j5=d, HJoj3=5,
Z(ARECOMM)E =% 7190} ofdel e B 33017 gollAl ofl BuAo] 2307 e At

4 25 FROHo] 28A SHET F9E, -1 194 sHEE L8, 02 1 &
8=, BE. 2v 284 5t 4E UENY. Sx371e] WHEE(ATPRC)
71949 o@YAE H1UA RHEFIIOA olF B mmFIE ARE Hlgolth. oj&A(TONE):= ofi'd
E BuA A= Fgo] 2~ FA0M B0 £ FAE G golot. POS_TONE2 TONE>0Y o 1
YUY O 02 Zron], NEG_.TONEZ TONE<0Y T 1&, UHX]= 0& Zet) SAlHel ode]rEe
s 71l dis BEuAME Hust ofd2|AEQ & Uity AL dTY F710
gh Ztolt, B/M2 AP7|A2Q] ARITXE g AZFEdo =z U oot T3 k2 t-3t=
QX} AAF A] Petersen(2009)1t Thompson (2011)o] w2} 7]dyt Awo] st ZAEHH
S

o}, weba EE
#Ho= 1o It}

rr o r& o

Jo

=(|jl:1
ol
Q
31
)

oX Ay o T djm X, > P - wju
[> o 1 > 2 fr

o rlr

i)
m
)
L=

M
4>
b
Ld]
rol

4=

M

o
2]

o
ol

(clustering)

id A. §8§Xx3405(BHAR, buy-and-hold abnormal return)

S () 2) 3) @)
As (=3 As (=) Az (=) As (=)
Intercept 10.486 (4.423) 9.900 (3.993) 10.429 (4.338) 10.426 (4.261)
UP_GR 0.610 (3.300) 0.191 (1.220)
DOWN_GR -1.877 (-11.695) -1.514 (-6.051)
ATPRC 1.307 (5.112) 1.131 (4.608)
POS_TONE 0.154 (1.686) 0.094 (0.992)
NEG_TONE -0.585 (-5.429)  -0.545 (-5.166)
N_Analyst 0.023 (1.258) 0.014 (0.716) 0.023 (1.246) 0.013 (0.707)
Size -0.393 (-4.184) -0.371 (-3.755)  -0.395 (-4.141) -0.379 (-3.864)
B/M 0.283 (1.227) 0.331 (1.436) 0.289 (1.252) 0.330 (1.431)

Adj. R2 0.014 0.016 0.010 0.021

N 43,479 41,621 43,479 41,621

Industry Dummy Yes Yes Yes Yes

Year Dummy Yes Yes Yes Yes
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T'd B. DGTW HIA|ofa 0188 43 +H &350 5(CAR)
23 (1) (2) (3) (4)
Ax (=2 Ax (=3 As (=3 Ax (=3
Intercept 10.039 (4.239) 9.440 (3.894) 9.949 (4.140) 9.941 (4.143)
UP_GR 0.570 (3.209) 0.202 (0.996)
DOWN_GR -1.866 (-11.008) -1.531 (-6.354)
ATPRC 1.242  (6.061) 1.066 (5.747)
POS_TONE 0.167 (2.121) 0.101 (1.307)
NEG_TONE -0.512 (-4.597) -0.481 (-4.352)
N_Analyst 0.019 (1.139) 0.010 (0.559) 0.019 (1.129) 0.010 (0.554)
Size -0.372 (-4.011) -0.349 (-3.646) -0.373 (-3.957) -0.357 (-3.750)
B/M 0.207 (1.464) 0.244 (1.734) 0.213 (1.497) 0.242 (1.725)
Adj. R2 0.013 0.015 0.008 0.019
N 43,479 41,621 43,479 41,621
Industry Dummy Yes Yes Yes Yes
Year Dummy Yes Yes Yes Yes
g C. ¥8Y o]% 5% 3949 A xw4595(CAR): CAR(0,5)
23 (1) (2) (3) (4)
As (=) Az (=) Az (=3 As (=)
Intercept 7.075 (4.444) 6.443 (4.153) 6.927 (4.324) 6.784 (4.384)
UP_GR 0.335 (1.817) 0.110 (0.830)
DOWN_GR -1.502 (-11.452) -1.244 (-7.446)
ATPRC 0.757 (4.675) 0.627 (4.232)
POS_TONE 0.147 (2.372) 0.067 (1.159)
NEG_TONE -0.270 (-4.106) -0.243 (-3.895)
N_Analyst 0.019 (1.664) 0.011 (0.897) 0.019 (1.622) 0.011 (0.917)
Size -0.274 (-4.327) -0.250 (-3.962) -0.274 (-4.244) -0.255 (-4.052)
B/M 0.260 (1.480) 0.284 (1.626) 0.263 (1.486) 0.282 (1.621)
Adj. R? 0.010 0.009 0.006 0.012
N 43,487 41,629 43,487 41,629
Industry Dummy Yes Yes Yes Yes
Year Dummy Yes Yes Yes Yes
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An Test for the Information Content of Analyst
Reports: Focusing on the Tone of Text

Cheol-Won Yang’

Abstract

The information provided by analyst reports ranges from recommendation and target
price information to forecasts for various accounting data including earnings and textual
information. This study aims to comprehensively analyze the information power of
various information provided by analysts. In particular, this study extracts the title of
the analyst report and verifies information power using tone variables of the text. The
relationship between these variables and the cumulative abnormal return(CAR) over five
days after the disclosure date of the analyst report is analyzed by regression analysis.
For this study, approximately 50,000 large-scale analyst reports are used from 2009 to
2018. As a result of the analysis, the market reacts significantly to the change in
recommendation opinion, change in target price, and text tone. In particular, the tone of
text is significant even after controlling other information variables, showing that it has
an information power that is distinguished from other variables. The negative tone has
more information than the positive tone. In particular, the effect of text tone
information is stronger in small companies and companies with fewer analysts. The
information power of the tone is classified according to the characteristics of securities
companies and analysts. While the characteristics of securities firms are significant,
considering the characteristics of analysts does not show meaningful information. This
study is meaningful in that it attempts to analyze the text of the analyst report and

found its usefulness.

Keywords: Analyst, Recommendation Change, Target Price, Earnings Forecast, Text

Analysis, Tone.

* Corresponding Author. Associate Professor, School of Business Administration, Dankook

University. Email: yang@dankook.ac.Kkr.

_38_


mailto:yang@dankook.ac.kr.

