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disclosure)& 3t th FAIR =7 7 1 Sl S0 TAES Bashr] 9 gigte
2 Aol Rl 23| FAIE 1T F Ut 23 FAIE AEE FAl Uit ANk = B

£ BT AoR 7ol afsta AR I &S HEE Totd & Q1Y) wjZelth
wEba] A FAlol 9] HH F ASEIFS F- 2 A9t ApbA Zajef AR lo] Q1
H 23|39 FF 7ol Afata e AAIFAlolL e FHe Folgta & & Utk B A
TollM e 2APEA FA] 2 AR o] ERIE X3 FAIE nE st AHEFA NEg, 3 FA] H
T, AR Yle] ERlE 23] FA] NI, ApTE FAdA 23] FAE 2Htete] AlLteE 3414
7 g AR FAHE F FAFT HEAE AAst FAFETY SR e
H|watazt gheh

FATFTY 7 S 9] 942 Blash] fsliA e 712 FEAU A E AtoldlA e
o7l o] EF Ag3te] Zt SRV} o]l EF AAE AA=AE HASse Aol Basitt &

=Rl 1 Je AHEA H(private
information) & A| el R0 24 71915 EapAAtele] HHu|eh YRt ohijeh EAA}Ate] <)

FEAINA S 7ZAaA 7Y 3c(Merton1987, Diamond and  Verrecchia, 1991 ; Baiman and
Verrecchia, 1996). ©|9} & o] 2& F 7}#] =& d]43lth Merton(1987)= EZ 3} 8t
Ao ool FA|FFo| FEHHE FHE AFSHA] 3 FA A uninformed investor)2] 2l
ket ﬂui Verrecchia(1983) Diarnond(l985)—% NEz 6}b A5 st 710494
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DHd 1] gAGEe) 29424 AgeAE Aruhdl Lo 9L vAY
DH 2] gAGEe S92 BATAE ARrehdl Lo 9L vAY
DHe 3] AR ZHARA ARIe] geld 28l FAlE HuumiAd) kel Qe vz
DHd 4] BA5Te 29424 BAATFEFE Fuld & Fgg ma.
DHd 5] BASEe 24420 ARd AN &S JRugYd] So) dE w1,

3) ol¥l =2l Y] Al ZUABANL 7ol 275n Ut PR FE AXstn FAG
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ARA|NA ] & & FIPAEA(VOLA), AFEA 7L o 273 84 (AFA)S AH&gt) F7}
HEAL 7)ol & FFHAE A3 AT (Lang and Lundholm, 1993 ; Leuz and
Verrecchia, 2000) 59| APATNA AFEEHATE =ele A FAAH M 4L @
FAFYEY MES YA Ha, @ FHFYEY e FEAA Y] Fert dee v
7] w otk AF-EAVEE 71l R FARE tidste A7 o] o SA]ek A
Aelefe] zole FAARS} 7199 HEB|HAY S difstEg HAPAFos de] ARREHIAT
(Lang and Lundholm,1996 ; Lobo and Tung, 1998).
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+ 2, hdustry+e (1)

VOLA=7t JEFA G Re) BEUA
Disclosure =&A|F59] &%
SIZE=&A k] % -1
PRICE=3'%Z7}2] A =23k

BETA=34) A% ANARdd oa 243 AR 94
Year : AXT 1]

Industry : FnGuide®] F A}2] A= A v
=92

5
i

4) Vuong testZ A|Fet A EAA ZFAFSITE Vuong teste dA™ 2 9] R —square?] 2}o]o] & AS

3 Wgeltt. & A7l X8k 79 Vuong testS Eabo] Al 9424
el WHol7| = dlth o] 22 HASWHL o] dF5 59 FEFEAES v S Dechow(1994)
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SAlFEe| £FX|0f et HlmAHT 2

9ol AFrdo|rE BEAMERE 7|9 TFR(SIZE), F7HPRICE) @ A|AA 913 (BETA)S A}
3t 79T E(SIZE)E TRV E45 7193 odl BAIE Ze B FEo| &5 o
FTAGY S B2 Aol BR HHug A o] A& Flolgte AP ZAste] FA|8HtH(Lang

and Lundholm, 1996). 542} Z&38](2006)°l 2]etH F7HPRICE)E F71%%/d<ll(VOLA)I
9 9L, AADARBETA)S 7199 F7PATA(VOLA) o] Fae nx 2z 545}
A & AFEEES 20029 FE 200499 5692 2 RE ARV Y oE 7] o
ol sl Rdd d=ru| e Agun|E XTFAA = 53 2 A E3E AT
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a T
ATEA7L S RHYAFAYS FEUSE AP B9 AFRde tevt Lok
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(B 2> HE29 749

20024 | 2003 | 2004\ A
FnGuided] 5] & 44U ¢ 646 651 668 1,965
Aol o3 A8 8 ST & gle HE F 29 22 28 79
FAFTY e S A vlao] o] 8H ZE &
T ES TEVSFE T A 28 F 602 617 635 1,854
ANFEA7} dSges FEHAFE T A 18 194 288 265 747
2 AFo e 7199 FAGFTS S5 Sl 7199 AEFA, 3 FA D 23] FA
A4E SHdlok dt) 2 AT A&FA], THFA 2 23] FA] #d s sUAEANL
AAFA| A 28 (www kind krx.co k))& F3l] 3191, AFAE, F7H48 2 A FE47
of| &2k FnGuide Ho|E{Wo]~2HE 333t
é k]ﬁ_‘,}
HEE0] 7B A TS <E 3>o AAE
CH 3 7|ZEAHZ
Mean Sta.D Minimum Maximum
VOLA 0.534 0.224 0.052 1.833
AFA 0.123 0.197 0 1.295
VD 0.754 2.036 0 39
FairD 1.358 2.990 0 25
VD +FairD 2112 3.900 0 46
IngD 0.471 1.033 0 12
AcceptedIngD 0.220 0.649 0 8
DT 1.892 3.805 —4 46
DTRatio 0.683 0.263 0 1
SIZE 19.296 1.678 10.769 25.939
PRICE 8.639 1.345 4745 13.775
BETA 0.634 0.364 —0.451 1.811
CORR 0.161 0.406 -1 1
UE 1.511 10.735 0 298.041
® 0.502 0.500 0 1

-



VOLA : A7t 49 F7ke) 8o 52} ; AFA © AFEA7}F S48 5 VD - AHE3A] 74 ; FairD :
TN A ; IngD : 23] FA] A5 AcceptedingD : AFFA 2 A o] FE 23| FA| 114 DT -
VD +FairD — AcceptedIngD ; DTRatio : (VD +FairD)/(VD+FairD + AcceptecIngD) ; SIZE : FAM:ke] &
®%k; PRICE : A%E71e] A/d 2%k ; BETA : Bald % Al Rdd 93] 438 42 93 ; COR
R:#A 10d 5] ABE AFEste] AlLket Azt A&7 Azto|o] AHASF ; UE : |97] FE¢ol
o] — 7] FHEold|/ AxFAVME ;o f 2| YA EA S e E UrHFRE IA oNdE BYIE
ol ARE ol &3t (B, —r BV, _ || =atwlE,_, —r BV, ,]+e, Aol ZABI] FH3 ]2 EHG Alx
7y FHFEG 29 1, ofdH 0

AHEFAIAG(VD)S] BHER-S 0.7545 VRN 1L 3 FA] A (FairD)= Ho &k 1.3585 Hof
7198 AEFTA dEEUE T TA dES Falo] A FAIE ¢ Bol F3g-S YeRith
ZI|FAAFE H gk 0471, AFFA O R A AS 8913F 23] FAI AT 0.2200 92 Ve

= B 2 T 6 i AMYdE Hojesnh ApEE FAIH|E&(DTRatio)<
Hol 7190 HF o F2A g o 9] AE F Holx 30% o|Ae] ARE 2
&2 ST Awd AN SPE 29 FNAFE As] ANG A2A 3N
AL ek 1.892, HAagk —4, AEk 465 UEhl 712 HiA o FAIE o @ JEEG
= NS S R o 28-S on|gi)

Y

Ny
o

<3 4> AFEY AHABARA Aot WA A&FAIAG(VD), 34 FA1 A5 (FairD) 2
23] FA A (IngD, AcceptedingD)E A3 723 WK +)2] FHTAES Hole T ] 39
FAALole] B A o] ol A FAMEST) =2 7o) ZAE FHA] e AR A A
Ao wol At Ues & F Utk webA] dA AEFA B FHFA WEFE o] &5
of FAFTE BGE AF 7199 FAFES FF0] getetA] ke 277 de 7HeA ol
Ue= on| gt

EFAAG(VD)E F7H 54 (VOLA)Z} Tro 20 ¢ (+)9] DDA S urgrqq —1—/\]/\201

fo >

i
o

o] FJEHhA o] Ath= FAlol &3 &
e ez A7 23 9A AL
A3s B vk vk AaaA A ET/HE AETAATE FAFES %7& ot= 4
g o7 B E 7hs/d ol AEe AAFETE B8 A (FairD)= A - awt @ o] o829l 7}
A(VOLA) B AF-EX7} oS4 (AFA)Z 213 ()9 FHT/AE, 23]3A(IngD,
AcceptedingD)= 7 EJ(VOLA)ZF oA K(+)el FadAE E‘ﬂ : 0]{— 2R 2A)
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oM AN s FAAFEFDT) 2 T8 &(DTRatio)> 3 Hu|th 2] tl&x9 F71A%A4
(VOLA)Z AF-E271 d S S3(AFA) T Fo4Q1 ()9 Z4HaAE BRIt

AuA 0 2 3 FA|(FairD), AFFH 0.2 AMAdo] EQlE Z3]FA|(AcceptedIngD), &A1 3k
AZDT) 2 ZAH|&(DTRatio)S FEH A e] 2329 2SR (VOLA) 2 A5 7}
| 5% G (AFA) T} FAlo| 23 A== FHABAE Ho ATy SHA=ZA 5ol
o Btk

rl>

H 4 He39 moE A+

Accepted
IngD

1.000  0.051 0.106 —0.095 0422 0376 —0.081 —0.128 —0.214 —0.374 0.251 —0.049 0.251 —0.181

VOLA  AFA VD  FarD InaD DT DTRatio SIZE PRICE BETA CORR UE Q)

VOLA
(0.138) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.037) (0.000) (0.000)
A 1 —0.006 —0.175 —0.032 —0.048 —0.142 —0.095 —0.170 —0.199 —0.179 0029 0.183 —0.037
(0.856) (0.000) (0.350) (0.155) (0.000) (0.005) (0.000) (0.000) (0.000) (0.402) (0.000) (0.311)
D 1 0174 0240 0232 0632 0332 0147 —0013 0066 —0.018 0.120 —0.029
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.572) (0.004) (0.452) (0.000) (0.250)
. 1 0208 0.I38 0856 0472 0447 0.I88 0320 0.107 —0.048 —0.039
aitr
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.038) (0.117)
D 1 0821 0152 —0052 0266 —0.033 0247 —0.014 0221 —0.065
ng
(0.000) (0.000) (0.007) (0.000) (0.151) (0.000) (0.567) (0.000) (0.009)
Accepted 1 0063 —0.185 0180 —0.045 0.152 —0.014 0245 —0.061
IngD (0.001) (0.000) (0.000) (0.048) (0.000) (0.544) (0.000) (0.015)
o 1 0580 0404 0150 0265 0.077 —0.013 —0.037
(0.000) (0.000) (0.000) (0.000) (0.001) (0.576) (0.138)
1 0223 0057 018 —0.008 —0.060 0.045
DTRatio
(0.000) (0.013) (0.000) (0.733) (0.011) (0.073)
1 0452 0410 0055 —0.028 0.096
SIZE
(0.000) (0.000) (0.021) (0.227) (0.000)
1 —0017 0071 —0.054 0278
PRICE
(0.456) (0.003) (0.022) (0.000)
1 —0.040 —0.036 —0.038
BETA
(0.088) 0.120) 0.130)
1 —0.026 —0.015
CORR
0274)  0.541)
1 —0.081
UE
(0.001)

1




%
j)
HA
1o
B[
0
Rall
<2
iz}
o
=
El
rQ
-
N
\‘

F1) ()2 p#Y.

22) VOLA : AA7F Y3250 80 2R} ; AFA @ Al 757} o 284 ; VD © A-&-2A] 74 ; FairD
1 3TN A IngD 1 23] FA] A AcceptedingD : AFFA o2 Abd o] FE 23FA] A
4 ; DT : VD +FairD— AcceptedingD, ; DTRatio : (VD +FairD)/(VD +FairD + AcceptecIngD) ; SIZE :
TAPYe] AA =%k PRICE - A2E7e] ARk BETA : Bl A ZRgdl ofs) +743
AAA 9% ; CORR : 37 106 Fete] ABE AHgalo] A4 A Se &7 Agtolele] 4
FIUE:R7] 3ol — A7) FYwold|/ A2FA 0 2ol IS S dEiE
ez A AR 7ol ARE ol&std [, —r BV, | |=atwlE, ,—r.BV, ,]l+e, 4
of 2AB] 3@ A% ATt FA5EG AW 1, ok 0

N

>
olt

S 3A(VD), 378 FA(FairD), AFF2A 0.2 AMd9lo] &le 23] FAl(AcceptedIngD) 3t 2t
&34, BAAFHFDT) B FAH & (DTRatio)s TAFE2 e SHA 5ol FHH YA
© Q3 i AR AIE < 5> QofEo] Utk

F7HIE(VOLA) S T5UTE AT 4%, A&TA(VD)E F7HEd3 1% FEolA]
o

TR HH)A BAAAFHE Ho FAFTo] ow PHB[HA o] Aaddtte TS
H Aot ARtE = 23S Hola glof & dATte] M 1E ARG deE HAu® 7t
M54 (VOLA)S G EB| A o] &2 &= AFE-Sh= o] f= H Z (smooth) Q! F2{ A7+ &4
o] Y2 FAFES WEE YehiA Ha, W2 o E Mol JEHHA Y] Yt vee
UEtH 7] il Zolt}. A& S Foto] Al#Ade] Aol HA e FuIF Al AEENE
A5 AL FAAANA GE Adfste] e5d TS TV it 2T
Al(FairD)$t TA 3 FHFDN)E Fol A SAAFES HolA] @ AbFA oz Adgle] &

9

|Fdks, APEE FAE

>

o1® %3] ZA(AcceptedingD)= 1% FollA H9gh ko] 3|
(DTRatio) 1% FeollA ol g 59 3|FAATa-& Bol FAo]& B 2179 7H3, 7H5&
AR gy, FAFES st 7 Mg F7HEQ AuEE BHr] YA BdeoA e} 2ol
BE SHAE EFAAY AR S AP 23 ALeA o R IR1H 23] FA](AcceptedIngD)
7F F924Q1 AAFRS EATE AFEAT d S S (AFA) S SERTE IS A5, &
A3 (DT) ek APE4] FAIH]&(DTRatio)© frolet 2o @2 e
Wi 4 FA(FairD) GA 1% FFollA <] o] S Ho] ZAJo|2 W B o] spAD,

& <]
7Ha4, 7HA5E A A sk Ade Holth BE eAFEe] EAE TIAA AAEHE Y

ot
g

2
N
4
X
5
A
=
R
B

<
o

8) Ml=e] A HAFAFNN e LA FA= 7193 FAAS] FRHNA S SoF3 A8 &2 Ha
71 ZA3Z2 R3sta JA7HLang and Lundholm, 1996 ; Botosan, 1997) $-2]ulglol| A 24834l 2]
Aot A3 &AL JRYNA S EFe 2HE HolA] FAUTHEAT 5, 2008). v]=2
o] dAFA] ¥ AFAT= AT FAe] SHWE Apold o AT, ke vt A
Al ole)id el gt AY = Sk
AFDT)=A&FA(VD) + 3% FA(FairD) —AFFA 082 AR Qlo] &R1E %3] FAl(Accepted
IngD)°| 22 DTE 249 69 EFAZ 45 BAZAQL 27571 EAEE DTE A3 Th



28 MFASAXMLG / HM11A M3=(2010. 9.)

)
ik
K
of

Al(FairD)} 222 FAJH]&(DTRatio)e] F2l 8 3| AAGF3-S vepdnh =g
S AA GRS Bl AFFA o R AR o] Bl 23] FAl(AcceptedingD) = E'_—LB
& Holxl gomw g ddEAld da vehd AL < Stk A R4
(AFA)Z TH5UFRE & Af 7P $5UFE 2wt A2t
Hold] ol AFEAZPE EAdte 719 ditrdel =3Eo] Jx AA
= AA o= ste] e (selection bias)7} A 0P7l el 5 oW‘r
APEA FAH]E(DTRaio)o] LHEA T &3 A ¥ & 23 &A1
5] FAl(AcceptedIngD) £} &7 *’\](Fa1rD)7} 2o u}a}/\i
< vehlle 4 ARASEHE RS APEE 34

%

"Jﬁolﬂ
§?‘~

¢

oL

3
o

2R EZER
2 =
=
=
K3

oA ﬂﬂﬁﬂ? Helrt, =elld

™
= [e}
H-&(DTRatio)o] L#EA Hlwd = s Hola AlFAHo =z ARgle] RlHE Z3]FA|
(AcceptedIngD) 9} &7 F-Al(FairD), &A1/ D)7t Zdlol] b = AgeS Hola gl

<E 5 2

2N A

=g ZH2 2H3 24 2H5 2H6
s 1.575™ 1.563™ 1.6337™ 1.574™ 1.574™ 1.617™
ek
(19.210) (18.053) (21.603) (18.459) (19.108) (20.332)
0.012"™ 0.006™
VD
(6.338) (3.103)
. 0.000 —0.001
FairD
(0.202) (—0.882)
0.112"™ 0.109"
AcceptedIngD
(19.351) (16.896)
0.001
DT
(0.789)
. —0.083" 0.002
DTRatio
(—4.809) (0.115)
SIZE —0.037"" | —0.034™ | —0.046™ | —0.0347 | —0.031"" | —0.047"
(—10.235) | (—8.845) | (—13.917) | (—9.096) | (—8.747) | (—13.227)
PRICE —0.039"™ | —0.041" | —0.032" | —0.041" | —0.041" | —0.031"™
(—10.392) | (—10.853) | (—9.196) | (—10.838) | (—10.953) | (—8.966)
BETA 0.199" 0.198" 0.193™ 0.197™ 0.208" 0.196™
(14.252) (13.796) (15.052) (13.838) (14.719) (14.903)
Amrv] zg g B g g by
Aael=hel xg 23 23 x3% x3% x3%
N 1854 1854 1854 1854 1854 1854
F449 R 29.6% 28.1% 40.3% 28.1% 28.8% 40.6%
F#k 53.051 49.299 84.302 49354 54.526 71.226




Dy Dgp DEl3 ZEig ZEls5 Delg
oz 0.538 0.293 0.519"™ 0.376 0.518 0.298
(3.451) (1.769) (3.323) (2.301) (3.332) (1.788)
—0.000 0.002
VD
(—0.065) (0.522)
) —0.008™ —0.006™
FairD
(—3.987) (—2.998)
—0.015 —0.023
AcceptedIngD
(—1.283) (—1.752)
—0.005"
DT
(—3.087)
) —0.070" —0.064"
DTRatio
(—2.385) | (—1.856)
SIZE —0.024" | —0.013" | —0.022™ | —0.0177 | —0.022"" | —0.011"
(—4.961) | (—2.458) | (—4421) | (—3.131) | (—4.505) | (—1.945)
VOLA —0.052 —0.027 —0.039 —0.037 —0.042 —0.004
(—0.960) | (—0.494) | (—0.706) | (—0.684) | (—0.777) | (—0.069)
CORR 0.015 0.028 0.016 0.024 0.014 0.025
(0.780) (1.437) 0.812) (1.234) (0.728) (1.290)
UE 0.105" 0.099 0106™ 0.101™ 0.103" 0.100"
(8.547) (8.106) (8.617) (8.217) (8.377) (8.140)
0.012 0.004 0.012 0.006 0.012 0.006
w
(0.806) (0.780) (0.829) (0.433) (0.796) (0.049)
Axgn 23 X3t X3t Al 23 ¥3F
eele i) 23 ¥3} ¥3} sl 23 ¥3}
N 747 747 747 747 747 747
F49 R 13.3% 15.1% 13.5% 14.4% 13.9% 15.3%
F#k 7.711 8.815 7.825 8.373 8.106 7.740

F1) ()& 3.

F2) #E 10%, #+xE 5%, wxE 1%Fo 93
VOLA : 917t s8] ®E

WA} AFA D AFEA7E dSH A VD AT A

FairD : &8 FA A4 ; AcceptedIngD : AFFA o2 AMA<do] g 23 FA| 74 ;DT : VD+
FairD— AcceptedIngD ; DTRatio : (VD +FairD)/(VD +FairD+ AcceptecIngD) ; SIZE : ZA:ke] &<

2714k PRICE : A%7}e] A2%k ; BETA : G A 3ugel o) 48 AA4 A9 ;
CORR : 317 104 Bete] 458 AHg3tol ANe Azt
Fgole] - 7] TRl ARFAAA 0 ol 4SS

MAE B7leeld ARE o183t (g, —r BV, |=atu]

g o)A & AF7t FUFEG 27 1, ohlH 0

o

E.

(4

-1 o=

)

3} ¢izboleje] 494 ; UE : [97]
JehfE GulasE 7 6

i BY sl e, Al 2A3t F4



30  MFetsAME / mind ®M3=(2010. 9.)

5 ol AModzdo| Wl
Panel A: HESAH(VOLAS F&HT2E & Z< ZF 28 Mud2o| v|w

*x R vuong's Zak Pzt
=l 3 40.3% 6.489° 0.000
wd ) 28.1%
w4 28.1% 0.476 0.634
2l 28.1%
_T]J_t‘il_] 5 28.8% 2.284** 0.022
L=R=1) 28.1%
E"_t‘i-_] 4 28.1% *6.491*** 0.000
2 3 40.3%
2d 5 28.8% 6286 0.000
7 3 40.3%
2d 5 28.8% 2 075" 0.038
w4 28.1%
S = o AP A 5 o 7 Hl AModgdo| "l
Panel B: MTEA7} ISHEYAFAS SLuFE 8 Z2 2t 29 dy2iel b|n -
=8 R Vuong's Zak Pzt
2 3 13.5% 3930 0.001
L=R=1 ) 15.1%
Eté] 4 144% *1956% 0051
2 2 15.1%
249 5 13.9% 7 0.082
wd ) 15.1%
2d 3 13.5%
=ds 13.9% 0.676 0.499
2d 3 13.5%
v 139% —0.821 0412
2 4 14.4%

F) #E 10%, = 5%, #a 1% Tl frol g o
: L 32 s el A o
w2 wd 3 v 4 5 wd 5= 22} Y FA] A5(FairD), AHEA o R AR S
’ K

| S E 23134
. ey = = & 4] o
A9 (AcceptedIngD), A1 3 G(DT), AHEA FAH]&(DTRatio) S FAIFFL] SHX 2 3 ndl]

d



%
(2
=Y
;?
=]
R
>
)
x

Ll

FM

A= Zﬁﬂ%’- ](Acceptedlan)
i\’/} égwg%;io] oA or & 7S Helth 2zl ZA|B]&(DTRatio)S
o mdso] duyge Rl 9 wd3uct fojHoz 2 gk UEhdTh Panel BllA] %
7 ASHEYAFAE EEUSE & A%, BHBAFaD)E FAFEY ZHAR @ 2
7 7le melng Ayl folMoR 2 e Btk FAYFAFONE FAFES 24

[e) [e)
% A(DT, DTRatio)2] 3AAFHS FAIo| 2 Aot Foleh S B FAlo] iy
E%”Uﬂr’;‘o] =2 @ Btk AAgA o g ARl 1 23]FA(AcceptedingD) 2 %
A

VI 2 &
2 AT = 7] ZAIE FAAE ) 7|28t 71 o] FAIEA] 22 FHO FE SHTS

24 gAgEe] Bl JAE 2HAE ARSAT 1 olfe ARE BAFe] §HEQ 4L

2A 9 23 A Aol FAFE Y450] BAH B o] @ fA40] AAH FAGE 24

= NAAE = okt 2A%TE 2 AT tket o R FAY Fee S8t 7 4
259 Ay 3t v wgSS F3% A3 v 2k

A, AL ZA ey 53] 2A&FA] Iegde AL FAGTS ST oA 3HA
7F Yo Holx ApEA FA|Y 23| FAIE FAl nE T AE FAFTS HAsH v
S HoYg

A, APEA FA9}F 23| FAE Bl 2wt FAFTY SHAE vwy =2 AuES
Ho 7]E9] FAIFTL SR 7L e A REE U By 3 FA 2
Z3|FA = Bl meA] FAIFT SHX R HuA 52 AWE S Hol7| % AR Jddd
A= Holz ¥ Jith

olAAA BAS BHES BY BAGZ Ge|A, HE A BAY} AR BAE FE}
o ATHA. T 71ge] A9l BAlo] tg A Hol} Ake A BAY ARA FA
o T4E 5 ATk B ATNE da) FRe TAS e 7|9 Auke] gAF A 4
ATE FPsIA s HollA 2vl7F ok B Ao AP FA 9 23] FA FEEHE A



(2010. 9.)

X=X

AL /

=l

32
N2t

RO
EW5+
il o
%%w%wa
ioﬂ#ﬂxﬁt <
%HMWMWEOMM
xbioéoLiﬁé
EW%QEMMOMH“O%&H
H%ziﬂ}ﬂaé gﬂﬂn}xi
N V17 ci H%P
qﬁojmlq“wﬂJ_vllgﬂmo,mw_o o
. ﬂwﬂ%xﬂhﬂﬁw ﬂEo,Dlﬁn !
wﬁﬂoﬁaaﬂ?_o‘_AoL&eema@ ~
T o | o < 3 Fo oF i up &
%ﬂﬂﬂgzohﬂlinﬁﬁ ?wm;&
.Uln.@ﬂ._oa_,TMo_dﬂ7uTHArﬁ,_oTﬁl Eﬁvﬂﬁ Mo M
mMﬂﬂBuf@}idbiowaﬁdaﬁ mOoau M@ﬁmga
z#oqﬁ.i_/ Jauﬂﬁ}ﬁﬁk o = TR
- e LNEl,ﬁ?WrLzE o n .EA %0
Lﬂr.gr%du.zﬂou:w urfouuu Nw_aﬁ drmwlo _z_aa
;oe,l\l‘_ﬂ.l O.I,H,.:L_Auiﬁi] EXOO ﬂE,IE._ ro.
HOMAbwolﬁlHAZ_u ‘UIE..%O 5 O.I# 0o o7L
B o R W oy F of < ﬂAmA #40 _a
ﬂﬂzoﬂuzmaur@iiﬁﬁm zk% h%& T
1?5}%%1%55 éui o T = B %o E AAT
~ oT71]7u 1%0E1|1r_.o€ E.*d|.ﬁ o%a o
ﬂoﬁe ﬁo,“ oA mA B (- Ko ol o ! ﬂ.Al,m.M o Ho ‘Lw-m_ R %! ,Mﬂ
ww1%W%@gg%%q;ﬂﬂ B gz 5405 5
EWW%@@¢EM%Eﬁ%@ﬁ L5 SE3 i
mhoﬂhﬂzwﬂyEuTEANUE mlzio _diow ° 5
y&mw@mwmom@4$gm S L P ks
.11 _Jl ~1r
@ﬂ%@imwwmm@@mﬁz b % 3z % &
EWMoEAEﬂzo&%eTEEL@MOE ;dﬂmwuum zr_ﬁn% %oﬂm
e mlo@ﬂo%ov @m%mA@ zuox T i
wrtﬂwmw?xloﬂﬁ%mvwn@ %@M mﬂmﬂw@] S
%ﬂlo& ﬁz;em?eoﬁﬂﬁéarimﬁAurAiT zz
zﬁeoommﬁ " ﬁaar 4%59101104% -
ﬂLﬂﬁ.ﬁlJtaaid&llﬁp)} ‘.%OOMoXomﬂ Eeﬁﬂ
ﬂ_ﬂigﬁﬁ%aAoTﬁgonymlﬁﬁai %z
Eo_.__lmAnHomﬂLrﬁnﬂio] z?emoﬂnésniTXLoﬂo 4u|
d.,._owo|ﬂ_rﬂzIOMAL|o qu_f‘._l‘@dlmﬂaw.ﬂo ﬂadll__/l ,V\_JI
o oF 4@.}0}%&7A}@ﬂ%uno} A < 0
ﬁ_.iLwldIQ]ﬂ;vﬂ]X]ﬂoﬁTioo qfu *o:L_]r v_ol
P]auAﬁoﬂxmouAl7 faogﬂéﬂloai?ﬁﬁao i.
o%*o7mmio_/unwm_uﬁxﬂmﬂﬁﬂeuﬁw%@oelom% ogwm
emgmw@%ww%m;ﬂ%ﬂw%a:m e
go7oW»dLomﬂomMmﬂszEﬂLl (-
aoucEAnﬁﬁwuurqA%oLVaer
T ATE e %zo qu boX Y
oﬂaL_za.. Mthkxﬁmﬂ?ﬁr@Amy
g%g@m?amownaﬁﬁ%o
%m%@ﬂﬂFleoﬂmhﬁtﬂu
ongmﬂ%ﬂm%mﬁvohvzﬁ
zAP;oEszUr1ﬂ
> o ﬂoio_,TMﬂ
ﬂoﬂoé ﬁ@]
& ﬂgw 4l
opp EJ7|wma.ro
MEgﬂ,m
Nl;dn:ﬁ%
N i
2

o o

B
O,
X

[¢)

3z

Aoz
2A7H



%
1)
HA
1o
B[
0
i
=2
iz}
o
=
El
rQ
-
w
w

R
A A AN E 20062.20. FFAAE ZA A}
AR - gl - AR 2006, “FA] RIEe} o] e nAe - kA AR A
o] FAARE o]&3 A, AGgAT A35E 63 1 1681 1705
&1 - WA - AAS)E 2008, “AHEFAIZE A FEA L o] d| S A= . A EAT Al
268 25 :1-26
&4t - ZA. 2008, 23| FA] @8, on] 9 7S, SIAIAYE #1738 235 1 6696
A - AR S - 2GF 2004 1997 FA7IE AR 3 S=79 A FEA WS AT

SARE ol &3 A FAAE A13d A2
PS5, 2005, “ATF7NERZE AFEA L S5 2 B AFEA T nA e 4
&, S|AEAT A30E A2Z 1 1-23
QFEf2] - o] 2005. “FHe] NS S AR FAL] A L] - S=mT|Gel et AFAT.
S|AISFAT A30H A25 5HEZ 133-78
A% - &4t 2006, “FHIAAEY] Al E I g AFAT - HdY2=EQ] o FYPE T4
og» ZAYStAT 354 A|53 : 1449 - 1476
o]} - &4t 2005. “7IAA PR} S AY B ko] BAl thek ASAT. S| A AT A|30
A A33 :33-69
AR - Ag<e. 2003, TFAMA RS APdFA A 5 FAITY
SAgAT A28A #Al1ZE : 80— 107
A - JElt. 2005. “3]Alo] 2] o] A &0l A FEA T o] o F o Ake} o] oo ZAd g o] 1]
9. IAGAT A30A A2% 1 209 -235
A - 253, 2006, “E7RnFAet ARA|UA”. AAE A5 A2s 1 59-72
GHL - AR 2003, “7IHAaFTERIF AP E FAFE nlAe G, o gt A 4|39
A 1287-1311
Ahn T.S and J. H Lee. 2005. Determinants of Voluntary Disclosures in Overview of Operations —

6 j:z
97} oleld]
34

lo
m

€

)

Fopigel Ay ap,

Korean Evidence. Korean Accounting Review 30(2) : 33— 78

Baiman. S., and R. Verrecchia. 1996. The Relation Among Capital Markets, Financial Diaclosure,
Productin Efficiency, and Insider Trading. Journal of Accounting Research 34(1):1—-22

Botosan, C. 1997. Disclosure Level and the Cost of Equity Capital. The Accounting Review 72(3) :
323 -349

Botosan and Plumlee. 2002. A Re — Examination of Disclosure Level and the Expected Cost of
Equity Capital. Journal of Accounting Research 40(1) : 21 —40

Bradshaw, M T., S A. Richardson, and Richard G. Sloan. 2001. Do Analysts and Auditors Use
Information in Accruals. Journal of Accounting Research 39(June) : 45— 74

Diamond, D., and R. Verrecchia. 1991. Disclosure, Liquidity, and the Cost of Capital. Journal of
Finance 46(4) : 1325 -1360



34 MFetsAME / mind ®M3=(2010. 9.)

Frankel, McNicols and Wilson. 1995. Discretionary Disclosure and External Financing. Accounting
Review 70(1) : 135-150

Healy, Hutton, and Palepu. 1999. Stock Performance and Intermediation Changes Surrounding
Sustained Increases in Disclosure. Contemporary Accounting Research 16 : 485 —420.

Lang, M. H. and R. J. Lundholm. 1993. Cross— Sectional Determinants of analyst Rating of
Corporate Disclosures. Journal of Accounting Research 31(2) : 246 —271

Lang, M. H. and R. J. Lundholm. 1996. Corporate Disclosure Policy and analyst Behavior. The
Accounting Review T1(4) : 467 — 492

Leuz, C., and R. Verrecchia, 2000, "The Economic Consequences of Increased Disclosure", Journal
of Accounting Research, 38(1) : 91 -124

Lundholm, R., and L. A. Myers. 2002. Bringing the Future Forward : the Effect of Disclosure on
the Returns — Earnings Relation. Journal of Accounting Research 40(June) : 809 — 839

Lee J. W and S. K. Sohn. 2005. An Empirical Analysis of the Relationship Between Corporate
Governance and Coporate Disclosure Practices in Korea. Korean Accounting Review 30(3) :
33-69

Lobo and Tung. 1998. Financial Analysts? Earnings Forecast Dispersion and Intraday Stock Price
Variability Around Quarterly Earnings Announcements. Working paper. University of
Houston

Merton, R., 1987, "A Simple Model of Capital Market Equilibrium with Incomplete Information",
Journal of Finance, 42(3) : 483 —510

Ruland. 1990. Factors Associated with the Disclosure Manager's Forecasts. The Accounting Review
65(3) : 710 —-721.

Sengupta. 1998. Corporate Disclosure Quality and the Cost of Debt. Accounting Review 73(4) : 459

—474
Skinner. 1994. Why firm voluntarily disclose bad news. Journal of Accounting Research 32(sprin
g) 1 38-60

T. S. Ahn and J. H. Lee. 2005. Determinants of Voluntary Disclosures in Overview of Operations —
Korean Evidence. Korean Accounting Review 30(2) : 33 —78

Verrecchia, R. E. 1983. Discretionary Disclosure. Journal of Accounting and Economics 5
(December) : 179 — 194

Vuong, Q. H. 1989.Likelihood Ratio Tests for Model Selection and Non—nested Hypotheses.
Econometrica 57 : 307 — 333

Watts, R. and J. Zimmerman. 1986. Positive Accounting Theory". Englewood Cliffs. NJ : Prentice —
Hall

Welker, M., 1995. Disclosure policy, information asymmetry and liquidity in equity markets.
Contemporary Accounting Research 11(2) : 801 — 827



%
1)
HA
1o
A
0
i
<2
iz}
o
=
El
rQ
-
w
(33

A Comparative Study on the Measure of

Disclosure Level

Sungkyu Sohn” - Jin Lianhua™ - Jiyoung Kwak"*"

{Abstract>

The existing literature use the frequency of the timely disclosure and voluntary timely disclosure
as a disclosure level. However, since the insiders only have an access to all the information,
evaluation of disclosure level using the above frequency may lead to the incorrect evaluation.
Using the inquiry disclosure we can measure the disclosure level better than before. When the
firm confirms the existence of the inquired disclosure, this implies that this information could be
disclosed via the voluntary timely disclosure.

This study measures the disclosure level in diverse ways using voluntary disclosure, fair
disclosure, and inquiry disclosure. Empirical evidence shows evidence indicating that the voluntary
disclosure does not improve the disclosure level, however, the use of voluntary disclosure and
inquired disclosure improve the limitation of voluntary disclosure in measuring the disclosure
level.

The outcome of this study suggests the use of inquired disclosure could be developed and used

in a various context.

<Key words> Voluntary Disclosure, Fair Disclosure, Inquired Disclosure, Disclosure Level
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