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© 9 AU E A ok A ARJAFAAES 7| RHFAARY =l FA A ] vle) B d
A7 W&o ofde] AES e AEIE & 7Y HES F53T} x|k 214
7] o] QIEUle] WER o] Thefe AFA, HIAFA FEE BN o] AdS Fal
sto] B4 F A HAom, 53] QIEYl XTHAIIE 4] TEREENS B3l Al 9
3 23}7] Azl th(Lerman 2020). $EEE49] &3 2 A FE AFM = F
o] 7Fd(gossip)ll EZGHA|, = TGl AAA g nx| =R tig
T-7F Wysocki(1999)5 A1zto. = 3P Atk Wysocki(1999)= 19983 7|+ 717 FE2 224
o] &Adsld 507 FT&ol el Mg zN AAZY W7t gy FAANY 2 235
AEZ o =3ttn AAYTE 3, Antweiler and Frank(2004)E 2000132 Yahoo!Finance 2
RagingBull.com®] A 22 A 2R AXZ9 FAAlel 7 F7PaEA 2 72 A g 2l
&t of| 282 A dth= A2 A AT 9HA) Kim and Kim(2014)S ¥ w2 4717420053 5
B 201097F4)<] Yahoo!Finance AIA S < A3 AA T, THEEH A Q] T2 7} 4
FEoIY FHAEA, FAA WD g A5 S AYe SAE A Xk " AT
A= Antweiler and Frank(2004)9} SAFSH SEE24 9] AAIZFS 2435
W2 o] ol tiste] 271313 £E71%00] tEY] o' AT AT E AR T
(2020) vlo|H FEEEH A57}F 1AZF 9] F71 3 9 Mg tid 58S Adrn
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Kim et al. 2011 ; 2248 % 2015). ¥ A3 FEEEHo] ARAYAS distes 9% 3
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AYUEAE FEotaat siglem, FREEH AXZe] F7PEdolvd FAAHZE 2 4
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29 F=AAH4 2 (sentiment) 7} 5717 A EH %(+)2] BAC DS HAth Li et al.(2018)&
S FEERA A3 Aert 71 nao WEA (diosyncratic volatility)¥ 9H(+)2] A <l
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£ Agshy] WjFo 2 Mt sUdT2 AR 520200 vlolH FREEH A 57} 14]
2 Fe] F7F e 2 Ao Uidt d S-S At AAglen, o]z 2A12(2023) Yl
ot} FEEEH AL AL AAZ 77t FAANE B /IR EAT K)ol Al 9
e Bk

THEEH Qo= ESEY g7t vol 5 OE ARE T FYE
= 31 T} Bartov et al.(2018)2 ©]¥ HEAH A (9A
Agto 2x ELE A ool 719 o]} o] 9] A
= 232 2911, Hossain et al.(2022)2 Stocktwits S
| 9= ESle] HFo| =& 9ol F7hEEe o] vt
Whitelaw(2001)+= RagingBulle]l thgh 415 B2l AlA
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2. 77199 B A

-+

F7HEE 9 & (stock price crash risk) A G A0l Y T A5 A7 AAH FH3)] F7|th
7Hbad news hoarding) AAgke] =23lH A F & F2rt FUE o TPt ZEbels
A4S UAE=THKim and Zhang 2016 ; Hutton et al. 2009 ; Jin and Myers 2006). 213 &1 -0l A
© AFEDe Re4o] 1 FHE|hA o] 2 7| FIHESEA el A4 Yehe A3
A| A1 89 TE. Hutton et al.(2009)2 AR o 2 SA= = oA FH=rt 2 719 1=
o] Ak AF2 A1, Francis et al.(2016)S A Eo] 2] x4 o] tejr % o] xH ] 3
=9} F7FEE Y ol F(+)2 BAVE J2S EAT Chen et al.(2017)2 o] 5te] H=
7F 2 719l tal 7S de] o & AHE A, sld A= 71gA 27 sl A
TE(Ge NEY2E FFo] BAY 7|HFAA} Hlgo] =2 49) 43t = 2S5 Btk Kim
et al.(2011) 7ol ¢ T2 728 F717] A% FHoz A9 E A § ke &9
AN AT} F7FEEAE ko] H(+)e BAE BTk E3H Kim et al(2014)2 711
AFS] A A QI(CSR : corporate social responsibility) 0] =2 7|9 A5 T &
oA = ABE Holn, s Ae] el CSR 71ge] #2lA Al wet FHAS =olaxt
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wsaat 7] MEoR s

SRR E AAY R FRAo] AL AN FEo] 2 /19 AF FAENY
o] Yol & ATk AN 2 FQI5)E AAF R vlmAbsol £L5F 719
#8229 95} Bol AUIS! LR 2ot 2199 7D HsHel S

ol Z)wete] RPN S o 1 B4 AR L5E oA el o 23S AN

olgel Fuls] AT E FuBel do| ¥LFR(e oldEAY FEo} Re5E,
2AE S PEot Rer R, HAGue] Markede] 5%, HAGY Ade] AAY 7
o $ers) FAE el Aot 9B AE AN,

3. 7<) A

2 Qe QB FREEA oA HAgRIe el £& J1ge tal mFe] 4
& 7197 vlaste] F/1EeE o] A O ehd Ao oSk FREEY 4} AAY
B2 MEH FE9IY 2] DAl UElNE UG lZe] BE SR,

A2 SelF L a2 57

Hof| 719kgl AlAZo] AR HE] TS
2 7]t 4= 9t} Hossain et al.(2022)< Stocktwitsoll Al HHAJ o] & Se THE HH 2~
o thgk stels G =27} e ESNHY HlFo| #2719l sl T30l WA Yehv=
HE AAsH, olefg AFtel] e ~dnt]o]7t FAAER st 7 JHE
UEE Zo e 92 ol 4927t A E A7t w71 d9E o
At oo} frAkgE WMol A FEEEA A 3|A e 7¥kste] o]
BYAR st m Y 728 F7|ele 5 E AT SAFE AA
A F ()9 A vERE Floltt

st g dH e R, volH FREEHAAA NIFAAEY] 28 HE FRH7F T4 A
ol vheg SEAA T E S SV Aol dAdE 7Fssith Curtis et al.(2016)

to} @] ol MZefel =] tld A% W

O

mlo

ZZAG 3 AN g ow, o)



ClEYl ZREEMoIMe| HAFEEN B 93

A 2(2023) dlolH FHEEHAA SAAGE A 29| RErt B2 71l thell 472
Fo FAHEgol ARl AAE Bk JAEYlelA iRIFAAE F A E dgo] Bl
e Lol g FIEES SEAIT AR AAZ] HFe] 2 719l ts) Fr1E
Fgel 27 yebd Aoz ddd & vt vEe, HAFAASS FEIF A @A o] A A
T ARl e 7ol tef o AS2os BERd FoAd Aolgde 1 OM TEER
AollA FAARER AR E 2Fe) FErt 71 FEAWA Y] s 2
& % 9tk Lerman(2020)2 BB g7 0] 28l 71 (e, FF oHLg_a ~E 7} A, oHléav/:
ES 7t o Ao} 2 71Shel tisl FERE2ACNA JAREE £de
A3s Ao, JEaF A EetdAdl tgel AFAAEC] FAYEE F53t
28-S ZI7)E Aoz A3 o)A W AT FEHo| Rastm FHu|YHo
Aol AF AMAFAAER 71E e S Bl 22 & e FE/F BEFgsta Al
ol FEESA Rojgo] AAle] AEe} oA Bl afE etz @ Ao, TEE
A A E A Z9 vlFo] FEETA ] o] A E(proxy)7t FTh S AH B A
Bl SRR R H(H)e BATE veh Aolth
oY FHEEANA AARAAES] FAYR FF T FELAY 2be] WA
d PG dlSo] ThestRz, & Ad7elMe tet 2ol ANUH dHE 7 1= AR A

oy NN r\r
ull

o)

7Hd 1 dEul SSEEA dollM SAFEEAAZSl B|S0| =2 7| FItEEe Y2 SAE

2 AAZe vB0| Z2 7IHel FIHELAE Xo|7t giE Aolck

g0, /M 2 M ek M 19 A3} WS nol
) G WA Aonng Gk M 19 PUF A F ARANE FRERLAS &
Fol AYAZ ool F i FAB /1% =S A AAGR AN Z ¥ Fo] F
NESN AL 32 Folgha gty FREEAMY 25| Bt A A (ex—ante)

1o
=% (hoarding activity)& AaA It oSl g A= AFE2 (ex—post) o2 3] A4 3}

45 3 A A3 9

g

A 0% =
7h 9k 270 vk Z1el dalA A BAsk § 2l ek Rolekn dSa) ot
ololl Hlal Fape] ol ZelAE FREEAGA B FHA T4 Mg WS FEAA T}
Zegd e 271 Aclea ol o] Aol AFACE HA A3} o B REEE
el el AN B A gl ek Aom 38 5 Ak 2, dEdA A
EARE 7 SAG R N PR Aol PPAel frx BEe| tha FNSL FEA

FAES9 WS Bk, 53 IANIL T &L AR0IA AT WAk Bl verd A
J

olth. ol2jg oo wgt 7Md 28 vl YR Fe R ARk
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7Hd 2 BAIEEAAZ B|S0| =25 FIIEQAH0| =7 LEHHohH 340 2 7Y

oflM 2 2AI7F o sl Liere ook

EATedoy FREEY AAZ A AR E B vFS S4s] 8l el 7]
uke] A2 2 AZY) g A2 E o) 2022 7€S 7|F 0 R vo|] FEERAJ /A
Ho] JE RE LS s FEERN RE AXNZE FHIOH, o|F 7 AXNF
o W& F A&t 2= SFE SHAT A8 o|dF AIA2(2023)¢] ATFE
Azl AFAE, AFFANE, AN, AFEEE, ARAFTE, AFA T} HHE 4270
o] §oj& AL tgor F5Y aelu dHZ AXNF F ALt T8E A2
FE 29, 9 AXNZ F A&7 T AXNZY &S A Htslsle] AFEA
o &gt

L Fol=atelsol £

2 ATE 9A S volH FREEY AXNZ F AP EZS] vl wet 2719 F7b
Fetgigol Ao depped PEahnA dn. FIEAe VYATE drad T
7] W o 2 =7 gl tH(Hutton et al. 2009 ; Kim et al. 2011). F 74 S %] 5% o5 2(1)=

Bo 42E J1ge AAFAFAES g

G:=a; t B1Tme2 T B2Tnr—1 + B3Tunrt BaTners T B5Tmeiz T €51 21(1)

<ALAH>
Tt A Jg] 1%29] Z7b Z=9]

af
T RABUAY QA T B

D FARCE ATARZS BAE golt ATALAN TN EAALAFEERALATE, AT
S AT Gt A LAY E AT T AN 2] 2/ 9 A A
ARl FAEEA, S DAY ol Fol/m| 2/l 22 7hm) /e g 2] ) /o] 2]
S/ TG0 AR LR ol A S, AREE :
FEEAYATEE, AVUEES} BAY Golt WP TZRA ISR, ATA LS} B
o= BPS/EPS/PER/PBR/ROE/ROA®]|t}.
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slel 291w Pel mret A ke A J1ge) FALAEW)] H @, ol olelel F )
A FrVEZee] g ZH 2] AEo| ALRETH WA NCSKEWE olef el o] ZA g},

NCSKEW;; = —[n(n—I1Y"SW’]/ [(n—1)(n—2)=(W*.)"] 2(2)

<1l A2y 7N 714 27}’\01‘29] I = (skewness)g Azse 4L e old] —1
S FAFOZH NCSKEW AFko] A-STE /d 7149 el Eo] o r ¢ F=S
onet=s Ao

NCSKEW QA529] 745 /M 719 F- &l MAF3 32 AFS-gHl upe) Sl 4
o]aoﬂ ,]5} OﬂsLA A u-S 7],_/\401 h;;]. o] —Dqg} xﬂ < %ﬁré} X]— = lﬂaﬁ "?7}%%—?4
ol gt S DUVOLS th 2(3)7 2o| S3 3t

DUVOLJJ - IOg[(nuP _I)Zdown sz, o/ (nd()wn _I)Zup sz, 1—] /L]] (3)

99 AE)ANE A 199 FO4elgol FTUG B 18T £ 1FOT T 5
2A7e) HEAAY v gel me} FABAAGE AT TARO R, DUVOL WrE
o] R =
=

o] §o| Ht o]Ael AF(UP)Y EFHAE T4

Az e ke ofvlg,

B ATE MAES ddl e A@s 2e A7EN 2Ye Ay

CRASH+1= o + B1ACCRATIO: + $:DTURN; + B3STDRET: + B4RET: + BsMTB;
+ BeLEV, + B1ROA + BsCFO. + BoDA, + B10CRASH,
+ Industry dummy + Year dummy + & 21(4)
I:ﬂ_)r_}dtﬂ>
CRASH CF7Y Y A4 SHA(NCSKEW E= DUVOL)
ACCRATIO : ol FEEEH] I AXNZ 3 A8 £ A= vies 9973 & &
DTURN  : A9 tjd] Awlz|Ags] =718 ;

STDRET 5 FAgel 8] T9at;

RET CFE A E

MTB PR E ARk RIS vhe g
LEV 1F RS F ARIeR Ui gk

ROA tR7lEcl s F AR v g

CFO (AP EEAEEES F AR v #
DA DANEA A LA
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H@llM FERFE DA ST F7HERR A F 7PI(WCSKEW OR DUVOL)
stolr #ARFE dolH FHEEH AXZCdAM IAYE ArZ HTE Utle
ACCRATIO ©]t}. Rt vloln] FEEEAH 9| A E AAFo] FEAAe TS Eola 4
Helg ZAE slagvhd &g Mo Asgs ol 5(—)9 g2 7 Aot v 3

AR E A o] PHH g uel
e K@ HHel e

%)

FHEEL A JFS A= g2 54 BAGS] Al AYPATE g v HSES
3] AR 2ol E3Hrh. WA A7) div] B71e] A AE STHEDTURN)S FAAE 7t
o] 9 EdXd wpet FriEee o] AEAY 4 7] W] BAWMSTE I THChen et
al. 2001). 7i8714e] FE F2A 55 E%ﬁji}(STDRET)Q} FAFABREDNS F7HEE9)
A SR St Hat E AR ou|she Aol obd S BAISH] sl R¥d 1 EFI TS

o] 9] 2019). th5o.2 /| 719de] B whet FrhEEe o] geilE A& BAsH] S
MTB, LEV, ROA, CFO W55 23| XFITH(ET8 2021). =3t 3|A= Ué*é o] F7}Zete]

)

4 =
JE i
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Accounting Information in Stock Message Boards
and Stock Price Crash Risk”

Jae Eun Shin™" - Gun Lee*™"

<Abstract>

This study examines the impact of stock message board postings on stock price crash risk. With

the development of the internet in the 21st century, individual investors can acquire and analyze
various financial and non—financial information through various online channels. In particular, investors
share their opinions and engage in discussions through online portal sites’ stock message boards.

Previous research on stock message boards examines whether the posts on these boards are merely
gossip or have an impact on the stock market. This study focuses on stock price crash risk and
explores whether discussions in online stock message boards decrease or increase this risk. Given
that anonymous—based stock message boards often contain meaningless or irrelevant posts, this study
considers posts containing accounting information as informative. As such, we examine whether the
proportion of accounting information posts has a discriminatory effect on stock price crash risk.

For empirical analysis, a Python—based crawler was developed to collect all posts in stock message
boards from 2019 to 2021 for companies listed on the domestic stock and KOSDAQ markets. The
results of the analysis show that as the proportion of posts containing accounting information increases,
stock price crash risk also increases. This suggests that posts based on accounting information in
stock message boards do not suppress managers from hiding adverse information, and instead amplify
investor reactions in the capital market. We further find that the positive relationship between the
proportion of accounting information posts in stock message boards and stock price crash risk is
driven by companies with poor accounting performance. This supports the idea that accounting
information posts exacerbate negative market reactions and contribute to stock price crash risk for
companies with poor accounting performance.

This study makes an academic contribution by expanding the research on the impact of online
stock message boards on the capital market. Additionally, it has practical implications by providing

evidence that the proportion of accounting information posts predicts stock price crash risk.

<Key words> Stock message boards, accounting information, stock price crash risk, textual analysis
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