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Abstract

This research examine the conference call which hold by the IC design
companies will transfer useful information to the institutional investors of IC
manufacturing and packaging companies in the supply chain downstream. | am
interested in if there is a vertical information transfer in the semi-conduct industry.
The empirical results show that the conference call information is significantly
influence the holding percentage of the institutional investors of the downstream
supply chain companies after the information of conference call first reported in the
newspapers. The institutional investors will increase the holding percentage after the
good news released and vice versa. It is showed that the institutional investors can
gather more information before the conference call and adjust their invest strategy in
advance. Furthermore, this vertical information transfer effect will dilute by degrees
as distance increases. Lastly, the result also shows that the foreign institutional
investors more rely on the information released from the conference call to adjust

their invest strategy than native institutional investors.

Key words: Semi-conduct supply chain, Vertical information transfer,

Conference Call, Institutional investors, Text mining.
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PHEEAFIALH 105 ~ ﬁ‘iﬂwﬁmvd .
TR AETRPE T LBEARP L LA P YR LB T TOTEI e 5.84 2
Z_3T B ﬁ\lz‘if[k{z—’\‘,ﬁaﬂgg%f'mﬂ 6 X BRALETIE o
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BEFAFTRFZE G U ABRTRAPEL R FE  F o 5T

LR~ 3 2 M Y 2 P2 7 BT L TR L et B i

gnk

FIUER AL HRARMZ AR AL AT RGO H P

33



B HEAR T A S0 250 7 e A 1P § 7 2 T3 0TRUD ads it B3 BT

PR U RRPBEIRT A o m A RN T B3

B3 RS HA T AN I M2 AP 2L TRF B§ TR B
L REIP BHEILT L X o

34



‘pi'—é-;;:

AP RERFATREL DB R d B TALY & fp 2L i

)

AP EARBEATRE 2 F A L AR E P RFT KT P B FE- HDs
e EEt o FPt o AT N F A 4972 (Content analysis)$t L H A8 i psa s P
g SRR A RPN € ATH THE 7] R A R E > £ 2 3 4R 1 B TFIDF
HAMWBEAEFTHRIBE FEFAGIEo b AR 2 F e A A S A
Ao H - WA APRFAIEL RSB BT I F AR L ARP AR
v FERZ ) F AT e iAo

S P FANTELLIEE R R

Holsti (1969)4p & b % A 47i3 £ A1 * Jk Sifdch™ 2 Z B FE TR 0 3 ahdF

'8

Bro Tl 3 »xdiihen- 32 AN ZLATEF FEP e AEAAET X

\\A-

PEBRHP F TS AHORY TTRE F T AE R LG N R
75 0m B E RS KB T R DHEBGIFN T R Fla L
WERREEFFIR X7 A fed $R2 AL E B PAL. 2 7h > Berlson (1952)+ 453 p
AR B g TR 3472 8 H OO BN 3T ERD

Y

(Objective) ~ ,x tiera(Systematic)fe & (Quantiative) sy i o | #7 5 & BLIE

1=
Qi?

BAT L ABARY F - o B IR AT PR Aot B B IR AP RSP AL
e 2 ‘;}J"‘,!rtAa\%fMﬁ_’rﬁ:NEL cfe 30 B HE P B ATk ,u]%,{;}p
PEEED iR B e e A - ReaE R ey LR AR R
e R A RN R hY F IR B LR R AT B
FR R R R o Tt o BRI 3 A S X B A BAEREL 2V

Al RRAFZ AR FTRPF LRI SRR

IEE hF o BREFE XA - 0 B R FF(L9)FE RS
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(=) =3 R
SRR EFT B FACER T LR UL ] B AL
Bk 0@ B4 A T R AT e R o SR A 3T P R TF R T
MG 2P ez - T RIETE AR § AT Y F AT fi S B

o -

a0
IS

PHE PSR T A 2 S o
(=) h == #H
4%%¢%i&ﬁ@ﬁﬁﬁiﬁﬁ%@uwr{f:4ﬁ%ﬁ%ﬁ%ﬁ
ko PlAeBRAETIRER SO F o RIC AR RN ES Bonpd o b
GERECE - REN L it ERTSCE - = R SCEERE 2 F R 2 a0
AR P 7 B 22 AP & enip MATRE AR 3 o
() # 24 A
FATA A P A ] PR MY R AL R AP Y
S ke MRS > fde 11400 X 2EE R A FAL(K T5%)iE (7
WA A g
(z) B zirdrH =
At H AR Y R FEETE R AE on AT H el
FAEGH ML F R Y B S RIS L - R F AR G
ZfAH i 3 E = (Sampling units) ~ % % ¥ i~ (Context units) ~ 7e4x 8 i+
(Recording units) - 4 4% & = 5 7 7 4 Shy sk N O NS X;xu,jh{f;
PRz g il p FoREE A U s S E e 2 e
MoenE A BT ekl 28R L) % ehP FE 5 B (Holst, 1969) » 7 T 5 K ik
FaTem AL IEARP EZATHRFE BRI Lo F SR H
LEBSF Y R A0 f R TREs Rt T ()5

ThRHE o

’ Holsti(1969)45 &1 » % * chies-H =5 H 3 (word) ~ ¥ & (word sense) ~ #7+ (sentence) ~ i

3 (theme) ~ £ 7% (paragraph){f= 2 < (whole text)¥ = f& -
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(1) EHap

= =
P

50 > & fEPw (Orientation)#g p > * M GFE 2 R TR W E~ F

A m

R G RLR I AER .

PEAATEE T R b B s AV - £ RIS @ AR
TP R 2 Rk ko A FAGEREFAF ) Il 2 FFH L
TFIDF » 3-8 d1 4 3p € 47 3% ) 4 B4 5 37 22 B 394 5 (Term Frequency)

el #F H(Inverse Document Frequency) » &3 28 & & & 47 3| AL 8 2 4p 2

ROz 12/ %ﬁ“fé_f“%‘é’iﬂggié—??ﬂ"
()i k
Krippendorff (1980)45 &1 > P 7 # 172 2 B R enfir® 3 = A5 d] © AT

t# (Stability) ~ £ =14 (Reproducibility) ¥z # 7z 12 (Accuracy) - #73j 48 T+ 2 4p

kG R AR PR EE ERSMBEAELTEE G - R AR R

Uy 3 F S0l |20 F fhens @ R o) 2R LT & A Nk i
R 0 AR A o B AT T & PR R L R iR ¢

AFPTHEY DT RRRS N A FEE R THE 8B A F 5 & (Inter-coder
reliability) o
(™) N7 i

6 (Coding) T £ #4478 44 2§ PEFR o B AT R A
LA PFE B - A 2INE8 E AL LV RT AR RIBE TS H A
AR T AL400 L2 B g R ER TP RO L B B E LS
18 A50:0 %234 % TG4 {r> 44 TRIDF ez = 1 §
Bl DR AETF 2 I PGR R RIREFI T 0 128 AR H AL f oG ik kM AEF

e R o 2- {8 #5400 £ 12 70(Training):30(Test) ~ 70(Training):30(Test)
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4 60(Training):40(Test) el 28 A =t £ % 11 + 283 FFEL$H T A 1 48540 400

i gé’f* v Bt E Ik e B Ce R R T B L e e ,ﬂ KRESY RV -3

—_

<

=

7}_'_ o

s

L}:'Li-

—=\

(1) &7 7

f‘g{;

PR RET AL AN TR A R
CEECALE SRR EES [
() &
KNP P kAR L P LB ARP g ipk e FHRETR

FF Y TSP PBERT A ST o e R H R R

"JX\

CE AP AT FFHRLPNF AT

BFORDPHEPNFAITZOFE L AR PEGEARP €2 FRERGEN F A
17T RS AR LR e
(= )FRIZ A 1 kb Fr b

FA AT F R AAMBIREOEENT 0 AFL R AR KRE

Wi

(cross-validation)" ¥ 5 2| #7endE p] > #2304k & % 4 5 2" T4 (Training
data)feiplz2 F 4L (Test data)® 384 > &% A 1 2852 20 T 42 (Training

data)® 222 1 f 6 iR MAEFT P2 VRGP E LY TGP G R Ok g

Ponard £ 400 £ FORE A 56 280 & fé-i?" TR 15 120 1 SRR TR 0 15 120 T ou kst
BN g R RRRS S s 280 £ R TR w120 £ m?lpéﬁ AL e 120 ENLARS
FHE S N Bt P 160 £ ERRGETOR o F1T 240 L IETRF AL 0 H¥re 160
¥ ﬁw& Bofs TF @ 230400 L5k AL R BT 2 IR G o
°% 2 5% (Cross-validation) TR B A SRR A R A AR TR AR
SR F R RSBEW G RS TS B S lcehiRgy 2 VEAFITARBITH > P
et T2 N 22 TR T F AR RFEVRE - ASEAH AT LA S IR
REHHR - m AT EY AR GHBEF L322 - T Kfold 22 %3 o B30 L AL
RIBAEE Kk EFHEA > ARIHRARSL 2T % FB- B3 HAF THREEY TR
(Testing data) ; # is fl&ken K-1 23 A F 5 2R F 4 (Training data) » * & § ¥ = {4 ik
V5o A MH@?-? K % aE 23 fii?&%gﬁ_i@_ Ko MR AREEA 2 4 H o
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T eiplE TR (Test data)?na o

MM A LTI R AT ABFZ LHBRVRTE TSRS R E
ERATE SRR E 2 Q] 0 G | R - R E R B AP
Fens 5 o 4ok Beynon, Clatworthy, and M. Jones. (2004)#-1 § & F @ iF 5 €

PFFRGiEL - AL B R FREFERYFF

*‘“5%

L SERE s |
A - LEDSEG L (02 5kl o B b4
[ 5]] 4} & (Positive)
2010/04/27 ( 1 75 Pr4R /P45 & B /A3 4% )
THPE LA AT QBOFQDPEFERE > % 1 FX R F4d
L3AREFFRFY F2FFRELFFHRL F 11,000 &3 1,200

BRAF HFARAFRACMIATHEIRME - c T EFRFLFE
TV L BT LUMY Sl AR E 220 2 FAFH LA
By E RS & L5 36% 0 Hdg 7 E g B - Eeeeo
[ 51] 5 4 (Negative)

2008/01/30 ( x 78 PraR /P45 & B /A3 3% )

TP WML EEXEM S RAF(Z ) B AR
AR WL PRGBS A FH AR R HERERTE
CTIIRR R P A E R Y BEND FREH OMTE AT LA RF R

C%i-v % rEEAERRERIIES P EIE AT BT R-0O

Mg SR n =2 7 N 12<:b‘§zﬁff[h 4T 543‘}3*% R g R R E R R

THEF L AT (DR LD (R (SR SR T )5 (34
L4 6 GRE1% 37 5 () #oimi (4 f s = 2 HAs S £)5 (5) g4 5 (6) B
RAEER (D A LANGERES FFREE) O Rt (ke
FEEE) ) AL AT (1) TR TR AR DFEF AR F e
FRZEIHE (DI D) dAFE(DESR S THEZ &4 7HE (DEBL (2
BRI MR Y ABLR)
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X
L

Bk T aE T HIMERE % enf R AR § T k9 Holsti (1969) #73% 1 e 58
TI* MR Fotps b RARLATE LR RKRES %S R 2L 24

(1) %5 B S A34p5 a2 A

2M
N1+N2

WIFELRE=
M:s %R 3 4Pk & 2 3P
NI ~N2: & 378 B 2 Yfh 5=t dic

(2) BB 24 EER

‘ v Sl nx-T 543 kA
WBRAEE A= rg .
I+(n-1)x+=3=24p 3 F L&

N: %@ %2 4 B #p
TERIFLR BRI R AR/ %BE A M

(3) AT D A A - O 1

ks B A $r% A B
i R C 0.63 0.69
% B B 0.70

Tiatps e A& =(0.63+0.70+0.69) + 3 = 0.67
kB B 248 & 7 R =(3x0.67)+(142x0.67) = 0.86

E%U%Dﬁu’w%i BBl SRRl R Hih R Ak
0.8 4 NAmEFHAT AL AT RBE AL SRS 0.86(F250.8)
B B BALT - %2 AR r- XM T s 2 341 2 TFIDF 28

¥ 3% 2 P R L (Training data) ©

(Z )T "B s £
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% » A ez Reich and Barai (1999)7#4% & % 4 5 5% U3 kL
(Training) 12 2 25% Rl E T AL (Test) » BB ¢ AU L3 B2 F TR
LR 3-1) 0 R fl* = 481 & TRIDF 3 5 & R 2 547 (TR fo f b
t.(IDF) » & %5 Cosine B2 N 2h 8 D4F3 i) A a3 oo £ £ £ 417
25% % 128 & 47 HArdr i) L MR T chdp i R (LR 3-2) B fs | g
WEAP MR Z B o4k F ) L2 AR R LA PLS Hfg i1
F 2o Pla 00 2t &yt 400 £ F L. & w35 = 70(Training):30(Test)

70(Training):30(Test){= 60(Training):40(Test) & & 4 = &

REFFERAE > HE

28760400 XA (7 B B il AR EER LA @hE - BiRES S

WG LR Bib A A 3R .

BEF) SEE BRO) BRV) BEH)

"(FI) EEI(VC) EERE(Na) H H3%(Nb) ((PARENTHESISCATEGORY) 2 3 1 1 (Weu) )(PARENTHESISCATEGORY) - -
(PAUSECATEGORY) #¥&H(Nb)  ((PARENTHESISCATEGORY) 2 3 2 5 (Neu) )(PARENTHESISCATEGORY) WEH(Nd) [EZ(VH)
| BREE(Na) F(VE) =(D) - (COMMACATEGORY)

| BEE(Na) HHAMMbD) E(Nes) ZFEWd) H(Nes) ME(Nf) 4ME(D) EHE(VI) 0 (FI) - (PERIODCATEGORY) 0 3
(Neu) JT(Nf) » (COMMACATEGORY)

Bydh(Nb) HO(D) [R(Chb) HEE(VC) FRFICVC) BEEE(ND) #¥(Na) RENC) Ufza) 6 (FI)
(PERIODCATEGORY) 5 {E(Nen) Jn(Nf) ABR(VB) - (COMMACATEGORY)

B(Nes) PRNE) JERI(Na) O0(FW) - (PERIODCATEGORY) 5 7 (New) JU(Nf) o (PERIODCATEGORY)

Mi(llen) ZE(NT) AF(Nc) #(P) HRE(C) FRMa) B(D) &L Ele) BIDE) FANa) #OD) —H
(VH) » (COMMACATEGORY)

Hrei(Nep) HAMMND) RROVE) 32 Wen) FENA) FHD) WEAD) FHV_2) HERI(VH)
(SENICOLONCATEGORT

" Reich and Barai (1999)45 213" s (Training) T 421+ £ 2 75 7 %0 2 38 4% 4 60%-80% % -
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B8 | mR | #Es

‘ = _ = | B2 v mnEEs =SS I = E4E
‘j"” - @. =) | LD By o _Q a @‘] i E_ —BEas
EEas mEes 4EAE | =0 288 ERLA 100% ANE | BEAS LHET RREE o
‘ . s it ZRaE - OnsEs
‘ zEwnsE E/EE E i
[ N5978 - %]

P s+ | 8 | e | o | B | B | & | T e o

| E:  IDF TF TFIDF  $j5 B  IDF TF TFIDF %5 &
5958 | SLH 0.265314 447 1185956 1406491 5F 0.265314 0 0 0 0
5959 & 0.262467 158 4146972 1719.738 0.262467 0 0 0 0
5960 588 0.259637 146 37.90705 1436944 & 0.259637 0 0 0 0
5961 (Bt 0.251258 213 5351803 2864.18 {E#% 0.251258 0 0 0 0
5962 |RE 0.251258 142 3567869 1272.969 JRE 0.251258 0 0 0 0
5063 EEE 0248501 145 3603264 1298351 BEE  0.248501 0 0 0 0
5964 | BE. 0.245761 208 51.11827 2613.077 5 0.245761 0 0 0 0
5068 HiEgE 0232314 231 5366458 2879.887 H1E&8 0232314 0 0 0 0
5071 BB 0.224442 215 4825494 2328.530 & 0.224442 0 0 0 0
5975 Hife 0.209112 251 5248709 2754.895 HE 0.200112 0 0 0 0
5076 Tl 0.196738 193 37.97044 1441754 Fif 0.196738 1 0.196738 0.038706 7.470229
5078 = 0.196738 212 4170846 1739.596 =i 0.196738 1 0.196738 0.038706 8.205641
5979 | FiB 0.196738 163 320683 1028.376 i 0.196738 0 0 0 0
5080 #fm 0.194305 236 4585598 2102.771 $¥fn 0.194305 0 0 0 0
5983 EA 0.187087 248 4639749 2152727 A 0.187087 0 0 0 0
5984 $H 0.175316 209 3664113 1342.573 f5H 0.175316 0 0 0 0
5985 R 0.173 269 46.53705 2165.697 JEF] 0.173 1 0173 0029929 8.050918
5086 4EF 0.173 209 36.15704 1307.331 4&¥% 0.173 0 0 0 0
5987 |HE 0.168404 306 51.53176 2655.522 A% 0.168404 0 0 0 0
6027 | 0.02413 839 202482 409.9879 Hif 002413 0 0 0 0
6035 B 010672 1082 -115476 13334.81 il 0.10672 0 0 0 0

W« > W[ 7201110 2303 2 72011 _10_2330_3 72011 _11_3034_1 /2011 11 6147 1 /IDF| good /bad ;sheetl /THER? /T iez| Ml

R |

@ 3-2 TFIDF ++ & %
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| BA  BEEE

A3 =q R ®iE B

T % pame 2 (A& x| ===

— GaEs | —— =t

B yemex (B Z U4 Ald] [EE=E

EJEAEE Fa =3 fa HE

H13 - (- fe
, & N F— | b | E |
1| #Z@m®  ohsamE RESHENE HE%S

2 12005_01_5347_1 0.244683891 0. 252257392 0
3  2005_02_2325_1 0.189120642 0. 1623856 1
4 12005_04.2311.2  0.170957963 0.1517288 1
5 ‘2005_04_2330_1 0.132074889 0. 131871625 1
6 2005_04_2454_1 0. 1819439 0. 173507977 1
& ;2005_04_2454_2 0.153527691 0.141702951 1
8 2005_04.6239_2  0.228391259 0. 219744956 1
9 ‘2005_07_2330_1 0. 1926025 0.205480174 0
10 12005_07_2330_2  0.121063526 0. 120146606 1
11;2005_07_2330_5 0.216246248 0. 245383822 0
12 12005_08_2311_1 0.195916934 0. 151030048 |
13 12005_10_2303_3  0.213037034 0.251785756 0
14 12005_10_2311_1 0.137987941 0.131455801 1
15L2005_10_2330_1 0.104136412 0. 109470655 0
16 12005_10_6129_1 0.130349119 0.116462385 1
1?_2006_01_2330_1 0.272257252 0.270125549 1
18 2006_01_2330_2  0.145038661 0. 157513195 0
19 2006_01_5347_1 0.208386661 0.234101175 0
20 12006_02_2303_1 0.263366089 0.306137666 0
»21_2006_02_2303_2 0.137166346 0.167713699 0
22A2006_02_2311_1 0. 17780907 0.158471314 0

M4 » Nh--"ZOll 102303 2 2011 102330 3 <2011 11 3034 1 2011 1

HnaE

|

B 3-3 () LAp iR %7
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24 3 Fi TFIDF s
A 4 l
BT 8 A
Ffi@f’r _?_ L——‘&*%E/ﬁ N I?‘;aé\*fr
HERIECS S
Ak g (Training data)
Bl 3-4 2B HABFRE LA

44




=~ FRREND
AOfRERAY TP PHET AL FEATRIN I HAT L
ZFARP EFTART AFIHEFIEFTE BRI FOD L EEA

ﬂggiﬂ éifiﬂ’@‘?g%ilﬁﬁ?/}%%%’ﬁ B AR A L BINGRE

s

g op e 2 B fedp i B e PR = % - 304 5 AT PR P 20k A5
PEgpraLdrg Epapiaicd lafelb) s & - 3va 5 jkdad T E P

PRSP bl SRR AT §HFTY TR T L PHAT A 2T

Y

AR PEN PR ARE € TR 2) 5 F 20 0 BA BT A
CEFRF o FE R RAETE G A R (HCE3) -
- BB FZEARPETAEG HFT AN S

AT R EE R LT LB ARP EERFHE S
HWTELAARZEPRDIPRIT A TR E S ER4EY B P TN F 2
WRRF AT ST o a B BB GE o A4 27 FAABETE - FIBER
AL S H? L ARG :F_#”x'?' P E B TN P B
BT SPFTHFELRE2LF o & § L FTNEEE L EE)Y
LFF TR A (F OB R ks MBS P2 L R TRE FEER -
RAERIFRTHESTLPERT AR RGTAGAL I v v OB L

E 0 B GRCTED B F S I o BEER la 2 4T

Ale’(p'q):ao'FﬂlAOli +ﬂ2M/Bj,t+ ﬁgSlZEj’t+ﬂ4LEijt+8 (’ffﬁ'] 13.)
Hd
AlO; i,(-6,0) * DAL B pfug AR A T ﬁ“(_& O)ﬁjﬁﬁ’f##’t? SERISLEE R ) S
AMO 50 A RZW G2 T ] 2 F AFD, 0B HEP T A 3B F 8 -

A|O](4o) AT BRE pfug 2T PE Q\E%ﬁ%(_ll,())ﬁ”ﬁﬁﬁ;ﬁ? SECALSA R S

45



AMOjao P AF B2 g2 T [ 2 F B (-3, ) 4 0t F % o

21020 ¢ A % B ﬁj?ﬁ%ﬁ@&@¢%ﬁﬁ?‘%%w$%@o

P 2
MO0 AL RZEHRE2Z T FARACL O 7 4L 0L F g o
alOjoy  AZBiEHE2 T 27 A0, DBl 4 #0000 F g o
AlO 2+ AL Rz G LT 5 Qﬁﬁﬁﬂlﬂﬁ%ﬁﬁﬁA%%“$%@o
AOljt: 2 Rizmez P51 o ti#hz P EYEE F o
MBji: AZBREE2 T 24 &R FikEe o
SIZEji: AL BZHE2Z TP j 2 9303 & R 70K -

LEV ¢ Az B g2 T ] 2934 Epfanf Fit o

wﬂ’%Aﬁmgﬂ?a%Wﬁﬁ%ﬁﬁﬁéﬂﬁﬂﬁwﬁaﬂ’ﬁégﬂ
HAKRAED FIRRIE2MBT A T AT D R P A WP § Y
P TA TUR R E MRS TR R TS P R T AR
IR R L L Er VS U RE ST NNt S U =
T ETE P AR TN A AP G (- N 2 APMATR R 5 Lo redtrh ik 43R

g T Y IR ARMATRE o g b L2 PRI TN

&

FRERBRT A HE IR TR

E’ﬁ?’Pg”L

ek A2 > &I By

=

Thfics oo BAE B 1b 2 340

AIO; (o =ao+f1AOl; +8,JUDGE+#;A01; * JUDGE; +8,M/B; +sSI ZE; +fisLEV; +e
(#3 1b)

He s

MO (10! AT B#FHE 2T | 27 B (-1, 0B F < i F g o

AlOjon 22 B g2 T | 2 F A0, D 7 A FF 50 F 8 -

MOjo2 t %2 Bt g2 T 5§ 27 B0, 2) s fan 7 4 #n0t F R o

46



AOliy: 2B 32 151 2P t 2 FHFF Y LI+ £ &
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210;60) 7795 -0.0355 0.7439 -0.16 -0.02 0.18 -6.98 4.48
210j (5,0 7795 -0.0492 0.6344 -0.23 -0.02 0.15 -6.85 3.84
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% 4-2 Pearson #p R % #c

£ 3 AIOJ',(_g,,()) AIOJ,(—S,O) AIOJI(_4IO) AIOJ‘,(__D,,()) AIOJ‘,(_ZVO) AIOJI(_LO) AIOj,(O,l) AIOJI(OIQ) AOii,t JUDGE; LEVEL M/BJ',t SIZEJt LEVJ',t
210560 1
0.96754
AIOj,(—S,O) (<'0001)*** 1
0.86018 0.92493 1
*10640) (< .0001)***  (<.0001)***
AI0. 0.70876 0.77929 0.90614 1
W30 (<0001)***  (<.0001)***  (<.0001)***
10, 0.55446 0.61686 0.76581 0.90546 1
200 (<0001)***  (<.0001)***  (<.0001)*** (<.0001)***
AI0. 0.46782 0.52916 0.68525 0.80071 0.87863 1
L0 (<0001)***  (<.0001)***  (<.0001)*** (<.0001)*** (<.0001)***
10, 0.48554 0.53208 0.63875 0.69835 0.69982 0.77848 1
JOD - (<.0001)***  (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)***
210 0.523 0.56118 0.63393 0.67084 0.64227 0.66419 0.89717 1
102 (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)***
~Oil 0.13 0.05524 0.01708 0.01397 -0.03219 -0.01609 -0.10499 -0.116 1
lit (<.0001)***  (<.0001)*** (0.1317) (0.2174) (0.0045)*** (0.1556) (<.0001)***  (<.0001)***
JUDGE. 0.04501 0.07068 0.0702 0.02964 0.04717 0.02663 -0.04474 -0.0406 -0.03967 1
' (<.0001)*** (<.0001)*** (<.0001)*** (0.0089)*** (<.0001)***  (0.0187)** (<.0001)*** (0.0003)*** (0.0005)***
LEVEL -0.03626 -0.03146 -0.00369 0.01269 0.01252 0.0899 0.19474 0.08853 -0.03613 0.07179 1
(0.0014)***  (0.0055)*** (0.7449) (0.2626) (0.2691) (<.0001)***  (<.0001)*** (<.0001)*** (0.0014)*** (<.0001)***
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-0.02824 -0.032 0.00148 0.01818 0.04095 0.06087 -0.04087 -0.11578 0.22278 0.2174 0.23492

M/Bit  (0.0127y%* (0.0047)***  (0.8957) (0.1085)  (0.0003)*** (<.0001)*** (0.0003)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** !
SIZE 0.16905 0.17631 0.181 0.12998 0.0966 0.11401 0.14617 0.07478 0.12851 0.26257 0.08416 0.30314 L
Bt (<.0001)%**  (<.0001)%**  (<.0001)%** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)***
LEV. -0.02099 -0.00531 -0.01266 -0.00751 -0.05622 -0.04204 -0.04834 -0.03303 -0.11308 0.10282 -0.21383 -0.14032 0.08693
it (0.0638)*  (0.6392) (0.2636) (0.5074)  (<.0001)*** (0.0002)*** (<.0001)*** (0.0035)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)***
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% 43 laz FHERLS
Ale,(p,q)=ao+ﬂlAO|i +ﬂ2M/Bj't+ﬂ3S|ZEj't+ﬂ4LEVj't+£ (fiﬂ] la)
#ix (-6,0) (-5,0) (-4,0) (-3,0) (-2,0) (-1,0) (0.1) 0.2)
Intercent -1.83214 -1.72357 -1.45991 -0.80756 -0.41897 -0.31379 -0.74896 -0.57814
P (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
AOlit 0.02324 0.0077 0.00014331 -0.00006274 -0.00441 -0.00222 -0.00967 -0.01107
' (<.0001)***  (<.0001)*** (0.9239)*** (0.9582) (<.0001)*** (0.0002)*** (<.0001)***  (<.0001)***
M/B it -0.09575 -0.07453 -0.03771 -0.01239 0.00387 0.00625 -0.02985 -0.06295
) (<.0001)***  (<.0001)*** = (<.0001)*** (0.0233)** (0.3504) (0.0214)** (<.0001)***  (<.0001)***
SIZE it 0.27809 0.25373 0.21157 0.11473 0.06605 0.04704 0.12361 0.11067
) (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)***
LEV it -0.00203 -0.00142 -0.00143 -0.00067421 -0.00152 -0.00075256 -0.00201 -0.00216
) (0.0004)*** (0.0036)*** (0.0005)*** (0.0397)** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)***
N 7795 7795 7795 7795 7795 7795 7795 7795
Adjusted R’ 0.0529 0.0423 0.0369 0.0174 0.016 0.0173 0.0488 0.0421
F-statistic 109.92 87.08 75.7 35.55 32.71 35.33 100.92 86.55
o
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P44l P Hs

AIOj .= ag+f1AO; +8,JUDGE+: A 105, * JUDGE; +8,M/B; +fsSI ZE; 8L EVj +e (13 1b)

£ 3 S S (-6,0) (-5,0) (-4,0) (-3,0) (-2,0) (-1,0) 0,1) 0,2)
Intercent -1.83214 -1.72357 -1.45991 -0.80756 -0.41897 -0.30652 -0.82383 -0.63145
p (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
A0l 4 0.02324 0.0077 0.00014331 -0.00006274 -0.00441 -0.00209 -0.01019 -0.01143
i (<.0001)*** (<.0001)*** (0.9239) (0.9582) (<.0001)*** (0.0005)*** (<.0001)***  (<.0001)***
0.00121 -0.06552 -0.04718
JUDGE; + (0.8527) (<.0001)%**  (0.0002)***
* _ -0.0493 -0.03665 -0.03151
A0li* JUDGE, * (<.0001)*** (0.0038)***  (0.0487)**
M/B. 4 -0.09575 -0.07453 -0.03771 -0.01239 0.00387 0.00893 -0.02267 -0.05749
It (<.0001)*** (<.0001)*** (<.0001)*** (0.0233)** (0.3504) (0.0014)**>* (<.0001)***  (<.0001)***
SIZE . 4 0.27809 0.25373 0.21157 0.11473 0.06605 0.04537 0.13274 0.11709
It (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)***  (<.0001)***
LEV. - -0.00203 -0.00142 -0.00143 -0.00067421 -0.00152 -0.00072332 -0.00181 -0.00201
It (0.0004)*** (0.0036)*** (0.0005)*** (0.0397)** (<.0001)*** (<.0001)*** (<.0001)***  (<.0001)***
N 7795 7795 7795 7795 7795 7795 7795 7795
Adjusted R’ 0.0529 0.0423 0.0369 0.0174 0.016 0.0215 0.0555 0.0443
F-statistic 109.92 87.08 75.7 35.55 32.71 29.6 77.37 61.21
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# 45HFI229#FR%

A0 poy=aotp1AOl; +8,JUDGE+B:A10; * JUDGE+B,LEVEL +BsA10;; *LEVEL +8,JUDGE*LEVEL+;M/B; i+ B8SIZE;+ BILEV, +¢  (}-3] 2)
i Y (-6,0) (-5,0) (-4,0) (-3,0) (-2,0) (-1,0) (0,1) 0,2)
Intercent -1.6088 -1.53125 -1.31494 -0.72092 -0.35932 -0.27636 -0.66615 -0.51652
P (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
AOI N 0.02385 0.00823 0.00073045  0.00045126 -0.00424 -0.00154 -0.0076 -0.00979
it (<.0001)***  (<.0001)*** (0.6255) (0.7065) (<.0001)***  (0.0102)**  (<.0001)***  (<.0001)***
0.00625 -0.04619 -0.05842
JUDGE, + (0.3758) (<.0001)***  (<.0001)***
. . -0.0377 0.02857 0.03362
A0l JUDGE + (<.0001)***  (0.0226)** (0.038)**
LEVEL ) -0.07697 -0.06585 -0.02677 0.00384 -0.01901 0.05515 0.24552 0.11378
; (0.0069)***  (0.0071)*** (0.1955) (0.8167) (0.1311) (<.0001)***  (<.0001)***  (<.0001)***
Ol LEVEL ) -0.59535 -0.51262 -0.38514 -0.22907 -0.15891 -0.06078 -0.34981 -0.36429
it ; (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***
-0.03318 -0.11763 0.09939
* 9
JUDGE* LEVEL ; (0.0705)*  (<.0001)***  (0.0043)***
M/B. N -0.08402 -0.06446 -0.03172 -0.01019 0.0069 0.00521 -0.03936 -0.06571
it (<.0001)***  (<.0001)***  (<.0001)*** (0.0666)* (0.1025) (0.0676)*  (<.0001)***  (<.0001)***
SIZE. N 0.2518 0.23108 0.19389 0.10364 0.05899 0.04051 0.1081 0.09965
it (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***
LEV. B -0.00287 -0.00215 -0.00188 -0.00086272 -0.00174 -0.00061455 -0.00136 -0.00177
it (<.0001)***  (<.0001)***  (<.0001)***  (0.0097)***  (<.0001)***  (0.0002)***  (<.0001)***  (<.0001)***
N 7795 7795 7795 7795 7795 7795 7795 7795
Adjusted R* 0.0773 0.0671 0.0561 0.0281 0.0252 0.0286 0.133 0.0807
F-statistic 109.75 94.41 78.25 38.58 34.55 26.45 133.89 77.04
i
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F 4-6HA 32 FREEE_

=

2

AIO_F; pg=aotp1AOI; +8,JUDGE+B;AlO;  * JUDGE+8,LEVEL +Bs A IO, *LEVEL +BeJUDGE*LEVEL+g,M/B; + B8SIZE; + BILEV,, +z

(831 3_ 1)

o FH (-6,0) (-5,0) (-4,0) (-3,0) (-2.0) (-1.0) 01 ©.2)
Intercent -0.84492 -0.84492 -0.82336 -0.44439 -0.1598 -0.08643 0.17545 0.05719
P (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (0.0003) (<.0001) (0.2574)
A0l I 0.02537 0.02537 0.00094745 0.002 -0.00397 -0.00232 0.00853 0.0066
it (<.0001)***  (<.0001)*** (0.3609) (0.0145)**  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***
-0.00058181 0.0457 0.04913
JUDGE, + (0.9016) (<.0001)***  (<.0001)***
. -0.03482 -0.05345 -0.08035
L x
A01;* JUDGE + (<.0001)***  (<.0001)***  (<.0001)***
LEVEL 9 0.05395 0.05395 0.06854 0.04706 0.00768 0.05796 -0.04778 -0.01739
: (0.0057)***  (0.0057)***  (<.0001)***  (<.0001)*** (0.3499) (<.0001)***  (<.0001)*** (0.1972)
MOl * LEVEL 9 -0.36287 -0.36287 -0.17848 -0.12297 -0.089 -0.02573 0.21621 0.1697
o ' (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)***  (<.0001)*** (0.0023)*** (<.0001)***  (<.0001)***
0.02849 0.01225 0.00047757
* 9
JUDGE™ LEVEL : (0.0198)** (0.5436) (0.9853)
M/B - I -0.01018 -0.01018 -0.01649 -0.00934 -0.00204 0.01205 0.05564 0.047
it (0.1196) (0.1196) (0.0006)*** (0.0139)** (0.4588) (<.0001)***  (<.0001)***  (<.0001)***
SIZE. I 0.13333 0.13333 0.13032 0.07021 0.03577 0.01392 -0.04814 -0.02522
it (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)*** ~ (<.0001)***  (<.0001)***  (<.0001)***  (0.0004)**=*
LEV . o -0.00236 -0.00236 -0.00256 -0.00161 -0.00202 -0.00055778 0.00137 0.00051752
it (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (<.0001)***  (0.0288)**
N 7795 7795 7795 7795 7795 7795 7795 7795
Adjusted R’ 0.0889 0.0889 0.0532 0.0319 0.0342 0.0509 0.1099 0.047
F-statistic 127.73 127.73 73.98 43.86 47.06 47.4 107.94 43.74
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2 4-THA 32 FHES_IE

AIO_I pg=ao+prAON, +B,2JUDGE B A IO, * JUDGE+B,LEVEL+sAlO; *LEVEL +8:JUDGE*LEVEL+S;M/B; + B8SIZE; + BILEV,, +¢ (#3348 %)
£ 3 R (-6,0) (-5,0) (-4,0) (-3,0) (-2,0) (-1,0) (0,1) 0,2)
tercent 20,7562 20.6469 -0.48746 10.21785 -0.16019 20.10441 0.05595 0.00578
p (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (0.0277) (0.8743)
ol . .0.00042498  -0.00078082  0.0001543  -0.00090806  -0.00021247  0.00039437 000041905  0.00014297
g (0.7519) (0.4894) (0.8584) (0.179) (0.6431) (0.2125) (0.3268) (0.816)
0.00489 10.00576 10.00335
JUDGE, + (0.189) (0.252) (0.6429)
. 0.01201 10.01586 10.03269
L x
A0Ol;* JUDGE * (0.0076)%**  (0.0091)**  (0.0002)%**
LEVEL ) -0.08805 10.05349 :0.04125 -0.01182 0.00355 0.00506 10.00203 0.034
: (<0001)***  (0.0006)***  (0.0006)***  (0.2056) (0.5752) (0.3139) (0.7646)  (0.0005)***
7Ol % LEVEL ) -0.22373 10.19628 -0.19496 -0.10904 -0.06711 10.03337 0.08261 0.11273
i ! (<0001)%**  (<0001)***  (<0001)%**  (<.0001)***  (<.0001)**  (<.0001)***  (<.0001)%**  (<.0001)***
0.02971 10.10634 10.19082
* 9
JUDGE LEVEL ! (0.0021)%%*  (<.0001)***  (<.0001)***
B, . -0.06129 10.03923 10.01335 000543 -0.00069923  -0.0098 0.01282 0.01722
it (<0001)***  (<0001)***  (0.0000)***  (0.0832)* (0.7422)  (<.0001)***  (<.000L)***  (<.0001)%**
SizE. . 0.11861 0.09396 0.06331 0.0288 0.02099 0.01575 20.01127 -0.00801
it (<0001)%**  (<0001)***  (<.0001)%**  (<.0001)***  (<0001)***  (<000L)***  (0.0016)***  (0.1177)
eV .0.00099235  -0.00013318  0.0004572  0.00033043 0000117  -0.00004105 000019493  0.00051491
it (0.008) (0.6719) (0.0575)* (0.079)* (0.3592) (0.6416) (0.1019)  (0.0027)%**
N 7795 7795 7795 7795 7795 7795 7795 7795
Adjusted R’ 0.0361 0.0307 0.0325 0.0142 0.0121 0.0137 0.0281 0.0283
F-statistic 49,69 4218 44.61 19.69 16.89 13.03 26.06 26.19
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* 48 #4132 %

22 4L o kb
R 5 B g

AIO_D; g =0s+B1AOl; +:JUDGE A0, * JUDGE+B,LEVEL+85AI10; *LEVEL +B:JUDGE*LEVEL+8,M/B; + B8SIZE; + BILEV, +¢ (# 3_f %)
2 S (-6,0) (-5,0) (-4,0) (-3.0) (-2,0) (-1.0) (0.1) 02)
ntercent -0.00768 -0.06506 -0.00412 -0.05867 1003933 1008552 0.00876 0.01187

P (0.7563) (0.0073) (0.8652) (0.0141) (0.0464) (<.0001) (0.5455) (0.5427)
Aol N -0.0011 000017709  -0.0003713  -0.00064162  -0.00005811  0.00038351  -0.00070253  -0.00086007
i (0.0102)** (0.6723) (0.3751) (0.1198) (0.8645) (0.0961)*  (0.004y**  (0.0087)***
0.00195 0.02472 0.03466
JUDGE, + (0.4724)  (<.0001)***  (<.0001)***
. -0.01488 -0.00202 10.00221
L x
AOl;* JUDGEI + (<.0001)*** (0.5609) (0.6355)
LEVEL ) 1004287 -0.03446 -0.05406 1003141 -0.03025 -0.00787 -0.00881 -0.01299
' (0001)%**  (<.0001)***  (<.0001)**  (<.000L)***  (<.0001)***  (0.0316)**  (0.0228)**  (0.0126)**
7Ol LEVEL ) 000875  -0.00094027  -0.01169 0.00294 10.0028 -0.00168 0.00469 0.00016935
i ' (0.3157) (0.9124) (0.1714) (0.7268) (0.6869) (0.729) (0.3613) (0.9804)
-0.09138 -0.03849 -0.05205
* 9
JUDGE* LEVEL ' (€.0001)***  (<.0001)***  (<.0001)***
G N -0.01255 0017 -0.00188 0.00457 0.00964 0.00295 0.00246 0.01122
it (<.0001)***  (<.0001y***  (0.3319) (0.0168)*  (<.0001)***  (0.007)***  (0.0335)**  (<.0001)***
SIZE. N 000014157  0.00848 0.00026157 0.00463 0.00222 0.01084 0.00026396  -0.00085118
it (0.9676) (0.013)** (0.9389) (0.1692) (0.424) (<.0001)***  (0.8966) (0.7553)
™ B 0.00047694  0.00049483  0.00021655  0.00041478  0.00016481  -0.00001572  -0.00041075  -0.00068149
it (€.0001)***  (<.0001)***  (0.0631)*  (0.0003)***  (0.0822)* (0.8068)  (<.0001)***  (<.0001)***
N 7795 7795 7795 7795 7795 7795 7795 7795
Adjusted R® 0.0234 0.0242 0.0144 0.0068 0.0092 0.0458 0.0174 0.029
F-statistic 32.11 33.2 20 9.85 131 42,6 16.31 26.88

75



E

(1) ***% ) 1% F K8 5 %L T2 T 5%R -k

(2 AIODjt A HHEF A (A FF)R QO TP crFnt S8 AOl 5 2 B2R g2 i 2P tYFP Y £ 2L 5 JJUDGE; 5 23§20t p 2 2p i Tl > %
Wy LA i RSHGY LR o Bl s 10 F 285 05 LEVEL 5 Bushy BEMZ B2 AP § P NP2k o F A - BRSO blac T s b E5a KRS 1 b
e T T8 I MB A AL BERE LT 2PN LY EE o tlid ERY SSIZE A ALBRRELITH| TN LY ST R 1L ER Y
LEVj 3 AZBRRE2ZTH] 201 HE G F otlipd 2 -

76



L R )

(- )2epdar 73 TEXT &4
22 ¢ AR TR A IR A AR 0 R 2 B MG T (e W L A R

FARHAP R RE T 5 HEE OR)) L 1 A gURT B AT R
MR anirg 2 50 e B A Fap ik 2 Z 3 (TEXT) & B 7 4 45
Wbl ehg b ot ik GO L el BAE R 0§ LT AT E L (e L Ap
WRARE ) RV GREARS o A AT HFEL S REFR L Gldo R
ATIFH N HEP D EREFLAPM AT Z R L EL AR T A
AFF o d AMBFRARTEE S M (PTEXTD R 250 fch 257 F o
FEBABIR2IFH > e TP HFNIFE PG L PMB TP
EFE Y BN FARERTECR) L (TECR) ) L MEET RS ) > T
PRERTAARE RN e v R F (T fofe fy Bl wAple) o Flt 0 &R
A b o BT R EE R L AMBT I - S HEEE Y L=]
B L=0)2%7> Fa g FlE PP HEETATABFL AR A AR EF B2

F AP ST ECE (T dE ()7 L AR 00 B 2|87 FIEL 2 ¢ 2P AR TN B
A e L AR S MAET o g B0 T A FIT R R 7 R 37
2Rt e

(= )Winsorized & #-73] 2 F # %

TR B R A R A e 7R 1 (winsorized) > H 5 %
drk 4-10 FUB B R LR E B lafo lb AR 0 Bksat
\ﬂrﬁ,zp;bgAmgﬁ =(0 - S A —iﬁﬁf#;}; A#’;EP@Q,L,U«}’\ ?Lg%
BH =t L4F P (A0 60) & A1 F 1t 40 B (P<0.0001) » % 7 B H4R T A 484+ BB~
FRd TR RSEHT R BT R BRI B B o gt
¥ EAE > K F(OI_RATE) 3k + r4# & (JUDGE) % ficz. 2 B RSB LB F [ AP M
(AlOj(10) »4rfF F i % » AT ip FRT LD §HB IR T A 202
A Bt I E Y £ F 2 £ 5 (0I_RATE) % & r# & (LEVEL) % #c2 2 % 7%
RO NERELE P ST A HOL R F 48 (P<0.0001) 0 p X

77



Wt 52 7 LA TARY TSR T A L R E L FAS
ok § EREAEN S A R

(Z )3 4 % ~ 2204 75{c LEVEL %= § 2 k2wt

Bots o A 2 ¢ nrg K (LEVEL) %87 5% % > 7 10 g 1130238 € (AIO
WLO)E R B A IR A R TR F AN 2 AR ¢
WA R §EF L Fe L 2P A TN P A pssd B R T A IR
2o Flt MG AL R T ASE R LT B g R AR
AR 2 X BR M BT AT ML AN o (B LM
RIEMIE T 0 F g A S 2 B F A § MR e @ B

sl

78



14-9 2 p4arFo s TEXT S a2 2 3 i %

% e (-6,0) (-5,0) (-4,0) (-3,0) (-2,0) (-1,0)
Interceot -1.83214 -1.72357 -1.45991 -0.80756 -0.41897 -0.41277
P (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
vy N 0.02324 0.0077 0.00014331 -0.00006274 -0.00441 -0.00693
it (<.0001)*** (<.0001)*** (0.9239) (0.9582) (<.0001)*** (<.0001)***
0.57264
TEXT, + (<.0001)++
0.16769
LK .
AOI;* TEXT, + (<.0001)++
M/B. N -0.09575 -0.07453 -0.03771 -0.01239 0.00387 -0.00206
it (<.0001)*** (<.0001)*** (<.0001)*** (0.0233)** (0.3504) (0.5135)
SIZE . N 0.27809 0.25373 0.21157 0.11473 0.06605 0.06332
it (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)***
LEV. B -0.00203 -0.00142 -0.00143 -0.00067421 -0.00152 -0.00093164
it (0.0004)*** (0.0036)*** (0.0005)*** (0.0397)** (<.0001)*** (<.0001)***
N 7795 7795 7795 7795 7795 5597
Adjusted R’ 0.0529 0.0423 0.0369 0.0174 0.016 0.0388
F-statistic 109.92 87.08 75.7 35.55 32.71 38.64

i

(1) **k o] %A F R L

7 i ) 5%8 % K 2

@

AlOJ(6,0): % 2 Bk g 2 T 5) 2 P B (-B0) P AT 4 B 5 5 AIO](5,0) A2 B g 2 T 5] 2 7 B4 (5,0 AL T 4 #0800 % %65 AIO),(-4,0) :
ALBEFE LTI 2P RA(A0) NPT A F 55 AIOf(30) A2 BERE L TH] 27 R (B0 AT L FR F g8 AIOJ(-20) A2 BER
§2 T 2P R (20 AT A H I FRE 5 AIO J(L0) AZBERE LT 2P A (LO P AT A F F 65 AI0 J01) K2 BEFE LT
2RO AT A R F R AIOf02): AL BERE LT ] 2P AFONBHERT A H L FRE S Al 5 2 BARE L FI 2P LY EYE
FIESEF TEXT 5 AR E ARG LB P L AMBTHR 5 BF A NART LAANA: MB 2 AZBERELTH] 2N LY fEE tlfhd &k
SIZEj 5 A2 BARE 2 T 2PN LY P2 PRt 1452 ER Y SLEV 5 A2 BRREL T 2PN tLPenf For g otldpd ERY -

79



% 4-10 winsorized 6 _$3] 2 2. 9 #E 2 %
£ 3 S e (-6,0) (-5,0) (-4,0) (-3,0) (-2,0) (-1,0)
ntercent -1.6088 1153125 11.31494 10.72092 10.35932 10.27636
p (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
Aol . 0.02385 0.00823 0.00073045 0.00045126 10.00424 10.00154
g (<.0001)*** (<.0001)*** (0.6255) (0.7065) (<.0001)** (0.0102)**
0.00625
JUDGE, + e
. . 0.0377
/Ol * JUDGEi + (<ot
LEVEL ) 10.07697 10.06585 10.02677 0.00384 10.01901 0.05515
| (0.0069)*** (0.0071)%** (0.1955) (0.8167) (0.1311) (<.0001)***
10.59535 051262 10.38514 10.22907 10.15891 10.06078
L x 9
AOn* LEVEL | (<.0001) %+ (<.0001)%* (<.0001)%** (<.0001)*** (<.0001)** (<.0001)***
10.03318
* 9
JUDGE* LEVEL ) (0.0705)*
e, . 10.08402 10.06446 0.03172 10.01019 0.0069 0.00521
it (<.0001)*** (<.0001)** (<.0001)** (0.0666)* (0.1025) (0.0676)*
Size. . 0.2518 0.23108 0.19389 0.10364 0.05899 0.04051
it (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)*** (<.0001)
™ B 10.00287 10.00215 10.00188 10.00086272 10.00174 -0.00061455
it (<.0001)*** (<.0001)** (<.0001)** (0.0007)%** (<.0001)*** (0.0002)***
N 7795 7795 7795 7795 7795 7795
Adjusted R’ 0.0773 0.0671 0.0561 0.0281 0.0252 0.0286
F-statistic 109.75 94.41 78.25 38.58 34.55 26.45
T

(1) A7 E s 1% ¥ kE

DAL i T 5YRE % K I

80



O]

AIOJ(-6,0): % 2 B itz g 2 T ] 27 R (-60) BT A #H00t FRF I AIO[(50): A 2 B E 2 T 5] 22 R (-50) BT L #H0t F R85 AIOj(-4,0)
AERER LTS %%(40)”%#%?“%"””% AlOj(:30) : %%P“/zeuam’%*»*‘*’Lﬁ(w)mw;a L B AIO](20) AL B R
L] 27 R (R0 R F R AID J(10) A2 B LT 27 I (LOTRHERT LB F B8 5 AIO [0) AEREEE LT
’\”“‘4‘%(01)**%“’*#“‘**"”“"”’%ﬁ%‘A'OJ,(O,ZV%W:‘%M‘ FID P Q2R F ¢ 5 % AOlik e Bidiig et il 29 054 %
1+ £ % S JUDGE & 2 B g2 1 i 2P0 g ¢ P 2 2AM it o 2l LRIG 10 F 2015 05 LEVEL 3 f}‘%ﬁ:’&ﬁ%’g_%;}?;‘;k;ﬁ‘p@alﬁ%é 2o p k%
Ao BRGS0 blae T EPe—d 25 > F A KRS 1o ble T EPF—T 25 S MB j G ALBRRELTHF] ALY DS R E o tldgd ERD S SIZE B AR

EX ER }ﬁi?t-lﬂpﬁvz?ﬁ%%s‘:ot-ljﬁi4’1115%;:;LEVj’t;;;\gr,@;;g;;gi—r;gg:j2@%« AP g F o tlh A ERY -

g

81



% 4-11LEVEL 2 o & B+ 4 22 9 %

A0 .0=aotp1AOl; +8,JUDGE+,A 10, * JUDGE;+B,LEVEL+Bs Al0; *LEVEL +$,JUDGE*LEVEL+B7AOI ; *JUDGE*LEVEL+gsM/B; -+ B9SIZE; +

PIOLEVj;+e (3] 2_34 4c LEVEL % %3%)
ik Y (-6,0) (-5,0) (4,0) (-3,0) (2,0) (-1,0) ©.1) 0.2)
. -1.6088 1153125 -1.31494 10.72092 10.35932 10.25524 0.6021 -0.45467
P (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001) (<.0001)
o . 0.02385 000823 000073045  0.00045126  -0.00424 10.00152 -0.00753 -0.00972
(<.0001)***  (<000L)***  (0.6255) (0.7065) (<.0001)***  (0.0L1L)**  (<.0001)***  (<.0001)***
0.00883 1003837 -0.05086
JUDGE, * (0.2098) (0.0002)***  (0.0001)***
-0.06227 10.04597 10.03837
Oli* GE;
~0h JUDGE * (<0001)***  (0.0005)***  (0.0255)**
vl ) -0.07697 10.06585 0.02677 0.00384 10.01901 0.05201 0.23597 0.10456
- (0.0069)***  (0.0071)***  (0.1955) (0.8167) (0.1311)  (<.0001)***  (<.0001)***  (<.000L)***
Ol LEVEL ) -0.59535 10.51262 .0.38514 10.22907 10.15891 -0.13065 -0.56178 -0.569
- (€0001)%**  (<000L)**  (<0001)***  (<0001)***  (<0001)**  (<.000L)***  (<.0001)***  (<.000L1)***
10.04559 10.15528 0.06304
* 9
JUDGEX LEVEL ' (0.013)**  (<0001)***  (0.0688)*
0.2025 0.61436 0.59333
,‘* |* ()
AOAUDGEFLEVEL ' (€.0001)%**  (<.0001)***  (<.0001)***
- . -0.08402 10.06446 10.03172 10.01019 0.0069 0.0078 10.03149 10.05811
(.0001)***  (<000L)***  (<.0001)***  (0.0666) (0.1025)  (0.0064y**  (<.0001)***  (<.0001)***
- . 0.2518 0.23108 0.19389 0.10364 0.05899 0.03707 0.09766 0.08957
(€0001)%**  (<000L)***  (<.0001)***  (<.0001)***  (<0001)***  (<000L)**  (<.0001)***  (<.0001)***
- B -0.00287 10.00215 000188  -0.00086272  -0.00174  -0.00061137  -0.00135 -0.00176
(€0001)%**  (<000L)***  (<.0001)***  (0.0097)***  (<.0001)***  (0.0002)***  (<.0001)***  (<.0001)***
N 7795 7795 7795 7795 7795 7795 7795 7795

82



Adjusted R’ 0.0773

0.0671 0.0561 0.0281 0.0252 0.0356 0.1604 0.0968

F-statistic 109.75 94.41 78.25 38.58 34.55 29.79 149.88 84.57

i

(1) & 73] 1% F R E ;<4 7k 1) 5%k ¥k

@ ADJMO)%%@ @%aT J 2P AAH(6.0) TSI T A I R ADJHO)%%%;:g 527 R AR(CBO) AT A FF 0 S g E I AIO(-4,0) :
%%%é@€71* ?FﬂﬁHmmﬁﬁaf‘ﬁ”“‘%# AlIOj(30): Az BiEwgz T2k ﬁ@mmﬁﬁ%f&%wum%@;ADM%@:%;%%%
%’T@J 20 4 i R E S AIO J(L0) P AR RS G2 TF] 2 F AR(LO) B R T A 0 S 5 AIO 01) P AR R E LT ]
2 ﬁ@ﬂm%ﬁaﬁkﬁwu*%ﬁiADL@QZ%%F'i%iTﬁj??%ﬁﬁaﬁﬁﬁa?‘ﬁ”“‘%ﬁ;AOME%%%ﬁﬁiiﬁi??tﬂﬁﬁigi
«m;f;;v P JUDGE 5 ¢ B g2 41 29 3t f LW 7 2 2 3

cELEF LS 10 F2pl5 05 LEVEL § ity JE4EZ B WP ¢ 1%
G- KR O blhe T p5—r 25 0 F S A KRS Lo blde T =T 5 S MBS AL BAREL T AN LY fEE 1 d E R

a2tk E
W2 —rtﬂ;};ﬂ*t-lgp&h;}?—%ﬁ,ﬁiet-léﬁéEF&;!P:LEVj,té%%F»'»"i%é”ng T AP LY R ot L E R

SSIZE | 5 A2 B %

83



i~ %%
- P B
MRATTGERF S EMA R R 250 10 R E
%*ﬁwi%%é%%@@$%¢3 2 R RL A et ¢ T g
WS RIRZ PRI T L3 FL LT R ICRFTFF 2222 L0

ke
q\l
0
W
>~
sl
a4
e

EFRBE STEMEARP § FALL WS AT LI LT L FASE
M B o

FREFFR P FABA BTN L E Y 1 ED P 7

)

7
“~

-

T

AR G AT §HI B R TP PR RRTABRRG AL PP
THRPERS R ARP L RALPF AR TE o AP BERT A S

&

g
e
T
=

FERAAF SR PSRN AR LR ALE A
WEEFF L RGP L TR EEAFE L R w2 E0R) LR

T LB R L P EA PR TP L PR T LA oL
a2 FEYET ¢ RN R MR ﬁ%%ﬁﬁ1#251%ﬁ$?4ﬂ%ﬁ
€32 o GR)I LTROFEI A B e F L 250 P 2 JEHE 4o @ IR
T3A 4k € EF BEAH e B AR

Bfs - H R EPBERT A RN BT L BRER T 2R
7 ZFEANEEIR FH T P I b F G H B g T pE

%P 7
RiETEECAREEWMA Y BORGYRIT TR ¢ LR P i AR

SBRRT L ER PR FRL - TS G PR F ERT LS BReY
BFABEE NG BN - SRFARRBL IAFELTEL o

84



PFait]

ARG T

COEELLEERERE LR LR ) b EEES o

FELZ B2 AR g enp 2 B Tt %o DR g LA £ £ nfp

,.,l}‘]LL iﬁni%%:«gu@]g%
RS R E o EEERL M E Y S ()27

I?]’éfc}ﬁ;;?’g—ki/\; % 4 4 g’:%/é;ﬁagp
WAEXLIER
Y X-5 S

(C)XEHAFEE SR T "’%‘Mﬂﬁﬁw\isﬁﬁwﬁé%iﬁi?%z5@’%%@%?10%-”

b2 E AR WRERET s R AT PR Bk

AL WA NSRS TG

()R HBEAFR U AP ENZREIMFEY 2 93 (75 Lokl

& W0
PR e F A ERAE R LF L XN ECHY LMEF P R
fﬁam/kﬁ'{ii}’ﬁ'ﬁ»\_{% < .q_m-lid-ig;a’*\r‘ﬁ v = mﬁ‘:,:/ﬁ-_

T GR) W A MEF PR A

¢ SRS ROFRLA -

Ao ARV IR IEE -

85



(")j\lﬂifi* FEp X %’ﬁ')ﬁi LAAY D PR T I T A e L EAA
LT ARMF A LARPUEN kB RL P F T L AR
%”?ﬁg i‘fr’ﬁ 'r;:r%\r:_;_

Hfe IBM & x4

AR
(C)FrET R ELER sy 2 2 M w2 RE AP F TR

e
ol
]

PRFRRAEF LM G e blde P F IR

1B ofpARY PR Y 2 T kAL - P W
FFITRARB R FEHEZECMES IR R TR G TR
T FRFIEHEHAET S LRFRRT AL T ERARTL F TN
A FHFESHIELSTL o

(E)Yﬂf“@ﬂ@wﬁﬁf##i?M‘rl?ﬁlﬂﬁﬁ%##ﬁi?&iab’i%%ﬁ”f RiFARPEF
REBFN L TR AR E LG A R R A T R

FARBERTF S A S E R ERI PR T L u#”%w#w

86



RS &
BN ¢ 2R L

22501991 BREP FANTE -—EHREFHEC R ot L HFY TR

TG00 R AFRE G E SRS EE RS B A
X TR L e

iR E > 1996 & o AR T A FOR I TR 2 RN B RN R A4 4
S WiE X FERFEL ALK o

577 (2007) T SRR B BHKT AL REERFTARI2A] 0 38
A EMBGERY R T LR -

EFH o BB E S HAEEY 20050 AR TR AR E ML Y
FIEA S H- L £ 5T 8 629-651

EFn o fRE R 0 FER 2008 2P IR BHEACE AR § L MBPF Y
FIEA H- LT 5% 221243 ¢

A %Wﬂ’r”%w%‘ﬁ pﬂ-wAw FHEr S THERE

?E‘“ﬁ 1995 & > *h T2 p F P N § KR 8 0 BORD B S B H P2
ERRR o ?ﬁ?P”“EJ*?°

% s*é 2001 & > S8 B (3%) £ F M argond b ot b2 My o
SR G R -
% if’ﬁ%+’mM%gﬂﬁ%ﬁ%ﬁWﬁ&%é%?agg,i

<~ E&HE > Vol.19 > No.S2 p.195—214.

FR3cE 1997 HF AR FTFEZEETFTAM G2 T W s A F g3
Frarh R mLHm o

S 1995# > p g 2RI A TP B s B 3]
AR L o

P& e > 1995 £ o b A GER B SOR G M2 AT 0 LS F M & BT ] T

* % ;

MLm=z e

MEm 21997 & P RABRBE LAY 0 B2 Y T A M4 RE L TR
:1_%/’\':? o

Eey > 2000 & » ST F o~ P TR ,%rﬁgj]v}7 = _——J'/_ﬁlgg'ﬁgjﬁ%g_*%

S0l FBAFEEIRFT LG o

BRE i_’fﬁ-g gﬁﬁf#_;b\"‘&b%—ﬂﬁ%?&ﬂ?jﬁsrﬁgﬁlilﬂi CFRAELE
FRELA O ALHe 0 AR 90 E -

FApg > 20030 3 A2 AP g TN B LR E G ARP g2 FRaTH
By AdRALHL W 5 L"gga’q”ﬂm’ﬂro

—_ S -rL ‘ \%KAQ\
AI| A., C. Durtschi, B. Lev, and M. Trombley. 2004. “Changes in institutional

ownership and subsequent earnings announcement abnormal returns. Journal of
Accounting, Auditing & Finance, Vol.19, No.3:221-248.

87



Berelson, B. 1952. Content analysis in communication research. New York: Free
Press.

Battezzati, L. and Magnani, R. 2000. Supply chains for fmcg and industrial products
in italy practices and the advantages of postponement. International Journal of
Physical Distribution and logistics Management 30:413-424.

Bushee, B. J. 2001. Do institutional investors prefer near-term earnings over long-run
value? Contemporary Accounting Research 18(2): 207-246.

Bowen, R. M., A. K. Davis, and D. A. Matsumoto. 2002. Do conference calls affect
analysts' forecasts? The Accounting Review 77: 285-316.

Bushee, J. B., D. A. Matsumoto, and G. S. Miller. 2003. Open versus closed
conference calls: the determinants and effects of broadening access to disclosure,
Journal of Accounting and Economics 34:149-180.

Beynon, M., M. Clatworthy, and M. Jones. 2004. The prediction of profitability using
accounting narratives: a variable-precision rough set approach. International
Journal of Intelligent Systems in Accounting, Finance, and Management 12(4):
227-242.

Bushee, J. B., D. A. Matsumoto, and G. S. Miller. 2004. Managerial and investor
responses to disclosure regulation: the case of reg RD and conference calls, The
Accounting Review, 79(3): 617-643.

Close, N. 1975.Price Reaction to Large Transactions in the Canadian equity market,
Financial Analyst Journal, Vol.31:50-57.

Chan, L.K.C., and Lakonishok.J. 1993. Institutional trades and intraday
stock price behavior, Journal of Financial Economics, Vol.33:173-199.

Chiao, C., and Lin, K. I. 2004. The informative content of the net buy information of
institutional investors: evidence from the Taiwan stock market. Review of Pacific
Basin Financial Markets and Policies, 7(2):259-288.

Chin, C., G. Kleinman, P. Lee and M. Lin. 2006. Corporate ownership structure and
accuracy and bias of mandatory earnings forecast: evidence from
Taiwan. Journal of International Accounting Research 5(2): 41-62.

El-Gazzar, S. M. 1998. Pre-disclosure information and institutional ownership: A
cross-sectional examination of market revaluations during earnings
announcement periods. The Accounting Review 73(1), 119-129.Easley, D. and M.
O’Hara. 2004. Information and the cost of capital, The Journal of Finance,
59(4):1553-1583.

Forrester, A. T., 1961, J. Opt. SOC. Amer., 51,253.

Freeman, R.N., Tse, S.Y., 1992. A nonlinear model of security price responses to
unexpected earnings, Journal of Accounting Research, Vol. 30, No.2: 185-209.

Frankel, R., M. Johnson, and D. J. Skinner. 1999. An empirical examination of
conference calls as a voluntary disclosure medium, Journal of Accounting
Research, 37:133-150.

Francis, J. R., I. K. Khurana, and R. Pereira. 2005. Disclosure incentives and effect on
cost of capital around the world, The Accounting Review, 80 (4):1125-1162.
Francis, J., D. Nanda, and P. Olsson. 2008. Voluntary disclosure, earnings quality, and

cost of capital, Journal of Accounting Research, 46(1):53-99.

Gompers, P. A., and A. Metrick. 2001, Institutional investors and equity prices,
Quarterly Journal of Economics, Vol.116, No.1:229-259.

Holsti, O. 1969. Content analysis for the social sciences and humanities. Reading, MA:
Addison-Wesley

Kraus, A. and Stoll, H.R.1972. Price impact of block trading on the NEW
YORK stock exchange, Journal of Finance, Vol.27,pp.569-588.

88



Krippendorff, k. 1980. Content Analysis: An introduction to its methodology. Beverly
Hills, CA: Sage.

Kohavi, Ron. A study of cross-validation and bootstrap for accuracy estimation and
model selection. Proceedings of the Fourteenth International Joint Conference on
Artificial Intelligence. 1995, 2 (12): 1137-1143.

Kang, J., and R. Stulz. 1997. “Why is there a home bias? An analysis of
foreign portfolio equity ownership in Japan”, Journal of Financial Economics,
\ol.46:3-28.

Ke, B., and K. Petroni. 2004. “How informed are actively trading institutional
investors ? evidence from their trading behavior before a break in a string of
consecutive earnings increases” , Journal of Accounting Research,
\ol.42:895-927.

Kimbrough, M. D. and H. Louis. 2011.Voluntary disclosure to influence investor
reactions to merger announcements: an examination of conference calls, The
Accounting Review, 86(2):637-667.

Menzly, L., and O. Oguzhan. 2010. Market segmentation and cross-predictability of
returns , Journal of finance, Vol.Ixv, NO.4.

Matsumoto, D., M. Pronkz and E. Roelofsen. 2011. What makes conference calls
useful? the information content of managers’ presentations and analysts’
discussion sessions, The Accounting Review, 86(4):1383-1414.

Olsen, C., and J. R. Dietrich. 1985.Vertical information transfers: the association
between retailers’ sales announcements and suppliers’ security returns. Journal of
Accounting Research 23:144-166.

Pandit, S., S. Wasley, and T. Zach. 2011. Information externalists along the supply
chain: The economic determinants of suppliers’ and stock price reaction to their
customers’ earnings announcements. Contemporary Accounting Research 28(4),
1304-1343.

Reich, Y., & Barai, S.V. 1999. Evaluating machine learning models for en-
gineering problems. Artificial Intelligence in Engineering 13:257-272.

Sunder, S. 2002. Investor access to conference call disclosure: impact of regulation
fair disclosure on information asymmetry. Working Paper, Northewestern
University.

Schipper, K. 1990. Information transfers, Accounting Horizons:97-107

Sullivan, D. 2001. Document warehousing and text mining: techniques for improving
business opreations, marketing and sales. New York :John Wiley & Son, Inc.

Salton, G. and Gill, M.1983.Introduction to modern information retrieval,
McGraw-Hill.

Spark, J.K. 1972, A statistical interpretation of term specificity and its application in
retrieval. Journal of Documentation 28(January):11-21.

Salton, G. 1988. Automatic text processing : the transformation, analysis, and retrieval
of information by computer, Boston : Addison-Wesley Publishing Copmany.

Tasi,_H. J. 2001.An empirical examination of information content of conference calls
and management’s holding incentives. National Taipei University.

Tasker, S. 1998.Bridging the information gap: quarterly conference calls as a medium
for voluntary disclosure. Review of Accounting Studies 3:137-167.

Tetlock, P. C., Saar-Tsechansky, M., and Macskassy, S. 2008. More than words:
Quantifying language to measure firms’ fundamentals. The Journal of Finance
63(3):1437-1467.

Wang, P. W. 2003. Does innovative matter to conference calls?, National Chung
Cheng University.

89


http://citeseer.ist.psu.edu/kohavi95study.html
http://citeseer.ist.psu.edu/kohavi95study.html

