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[ 1] 8¢ BAF

2 Ao AMgHE A ZEL 2010d 1€ 1€9%F¥H 201349 12€ 31€474A] 229
(KOSPI) 8 Z22SH(KOSDAQ)el 473 ® 7149 U F4 dHolgg 7|gez 3n
HE AZ9 719 = 76570, AHFAE 570021t HHAE HE V|9ES] Q°F
EAFSE BogFEg. “AZtEd e € HF AVES, Urgre 9E FUh "dew”
= F 99 demANZ/ BT AF), AR S F Y AdZ, mEHA
= 7 99 FIEY ZFAAE Ve, 47 F49 ME7bEe ol

A7t EFA JFoR 10892 Yol Small(1,2,3,4), mid-C
Aol 27 aFE TSR AW FT D FIRS dehiAch ALBAAE QA

Cap(5,6,7), Large(8,9,10) 3

=
HEd o] g8 474 FA H5E LA vk Aol
Panel A X& 7|99 29 FAF
Al 74E A 7+4 Hon Ao FEBEA
(9 ) () (%) (o <) (%)
All Mean 13,420.5 41,406 5.60 354.22 6.07
stocks Median 1,770.0 11,150 2.46 58.00 594
Small Mean 704.9 7,414 6.63 49.03 6.64
stocks Median 683.7 5,120 253 16.01 6.50
Mid-Cap Mean 2,285.3 20,535 6.19 136.81 6.07
stocks Median 2,123.1 13,050 2.82 60.55 6.10
Large Mean 41,524.8 107,606 3.63 978.65 5.29
stocks Median 14,654.9 41,250 2.19 375.39 5.06
Panel B : AAE717F & 9 AAFA] 35
14 24 34 44 59 64 74 34 94 10€ 1€ 12¢
2010 0 0 0 148 262 6 144 280 0 137 271 0
2011 133 225 48 102 304 1 9% 302 1 105 318 0
2012 54 247 64 113 263 1 114 290 0 118 324 0
2013 70 264 80 89 305 1 87 332 2 0 0 0
A 257 736 192 452 1,134 9 440 1,204 3 360 913 0
— 6 —
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=94
Adgdoz e goz AN AN B2dd 4 WS AT o] AN 24
oA AENT AAY dd HE AW ETF S W o] wAG &S ol
ok Zt 7IG9EE A A Eulg e FA AF 60 Iz F 9N Ve E U
Fol At 719 FEEE Urol FE@d +FAZFS dEdT 71 AR
IFe A7 FAVIESR 1029482 Y7o Small(l, 2 ,3 ,4), Mid-Cap(5, 6, 7)

Large(8, 9, 10) Al 7He] ZFo = F&sAT t-SAZF wet »*+ 1% 9 FF,

Panel A : 71 FAAe] AL A3 v]AZY £S5 (IndiNT)
Time Periods
[-60,-1]1 [-20,-1] [-10,-1] [-5, -11 [0, 1] [2, 6] [2, 111  [2, 211 [2, 61]

All Mean -0.073 0.018 -0.009 -0.006 0.000 0.002 0.01 0.029 -0.013
stocks t-stat.  (-1.26) (0.55) (-0.39)  (-043)  (-0.03) (0.18) (0.55) (1.08) (-0.23)
Small Mean 0.000 0.048 0.018 0.017 0.003 0.017 0.021 0.055 0.081

stocks t-stat. (0.00) (0.98) (0.57) (1.03) (0.29) (1.01) (0.86) (1.36) (0.91)

Mid-Cap Mean  -0126  -0.057 -0069  -0.047 -0.028 -0.026 -0045 -0.034  -0.123

stocks t-stat. (-1.11)  (-0.85) (-1.37) (-1.16)  (-147) (-1.09) (-129) (-0.62)  (-1.08)

Large Mean -0.116 0.052 0.017 0.003 0.022 0.011 0.049 0.059 -0.028

stocks t-stat.  (-1.20) (0.98) (0.54) (0.17) (1.43) (0.49) (1.52) (1.24) (-0.29)
Panel B : 7|#% F221e] FAIY AF vAY w5 (InstNT)

Time Periods
[-60, -1] [-20, -1] [-10, -1] [-5, -1] [0, 11 [2, 6] [2, 11] [2, 21] [2, 61]

All Mean 0.047 -0.044  -0.015  -0.004 0.018 0.004 0.02 0.02 0.005
stocks t-stat. (0.75) (-1.35)  (-0.70)  (-0.29) (1.64) 0.19) (0.9) (0.65) (0.09)
Small Mean 0.003 -0.027 -0.022  -0.003 0.021 -0.002 0.023 0.002 -0.022

stocks t-stat. (0.04) (-0.59)  (-0.79)  (-0.20) (0.98) (-0.14) (1.05) (0.06) (-0.27)
Mid-Cap  Mean 0.051 0.006 0.039 0.02 0.031= -0.012 0.005 -0.048 0.041

stocks t-stat. (0.38) (0.09) (0.73) (0.47) (1.72) (-0.23) (0.09) (-0.67) (0.31)
Large Mean 0.101  -0.119%x -0.062+  -0.031 0.001 0.027 0.032 0.113* 0.006

stocks t-stat. (0.88) (-1.99)  (-1.81) (-1.49) (0.07) (0.95) (0.84) (1.93) (0.05)

Panel C : 9=l Faxte] FAld A5 v AL Suls (ForeNT)
Time Periods
[-60, -1]1 [-20, -1] [-10, -1] [-5, -1]1 o, 1] [2, 6] [2, 11] [2, 211 [2, 61]

All Mean 0.010 0.048+«x  0.025% 0.012  -0.011%x -0.016 -0.041%xx -0.066%*x  -0.016
stocks t-stat. (0.21) (2.08) (1.85)  (-1.60) (-2.02) (-1.73) (29  (-292) (-0.33)
Small Mean -0.008 -0.005 -0.006 -0.01 -0.001 -0.016 -0.027 -0.041 -0.065
stocks t-stat.  (-0.15) (-0.21) (-043) (-1.46) (-0.18) (-1.5) (-158)  (-1.56) (-1.10)
Mid-Cap  Mean 0.065 0.075% 0.047 0.035%3 -0.004 -0.018 -0.024 0.01 0.033
stocks t-stat. (0.72) (1.67) (1.63) (2.12) (-0.37) (095  (-0.91) (0.24) (0.32)
Large Mean -0.021 0.093x 0.046 0.019 -0.031=#x -0.015 -0.075%x -0.175%+*  -0.001

stocks t-stat.  (-0.20) (1.74) (1.52) (1.15) (-2.66) (071  (-246) (-3.41) (-0.01)
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Panel A : 7HQl FA44ake] Al A Evjsrel B oA & o0& A5

Time Periods

IndiNT[-10,-1] [0, 1] [2, 6] [2, 11] [2, 21] [2, 61] [0, 611]
Q1 Mean -0.03 0.00 =050 —1.16%x% —3.46%xx% —3.48#%
(Selling) t-stat. (-0.19) (0.02) (-2.42) (-4.12) (-7.16) (-6.86)
Q2 Mean -0.02 0.08 0.12 0.42 0.54 0.52
t-stat. (-0.1D (0.38) 0.47) (1.27) (0.92) (0.85)
Q3 Mean 0.19 0.04 0.31 0.51 2.48%xx 2.67 %
t-stat. (1.16) (0.18) (1.15) (1.36) (3.83) (3.93)
Q4 Mean -0.06 -0.28 -0.03 0.13 0.72 0.66
t-stat. (-0.39) (-1.52) (-0.13) (0.40) (1.26) (1.11)
Q5 Mean -0.09 0.16 0.09 0.08 -0.31 -0.40
(Buying) t-stat. (-0.55) (0.88) (0.44) 0.27) (-0.64) (-0.78)
Diff. bet. Mean -0.06 0.15 0.595% 1.24558x% 3. 14sx 3.0k«
Q5 and Q1 t-stat. (-0.29) (0.63) (1.99) (3.05) (4.52) (4.23)
— 1 1 —



Panel B : M3 FAA9] A7tEd 05 FAE oS54
Time Periods
IndiNT([-10,-1] [0, 11 [2, 6] [2, 11] [2, 21] [2, 61] [0, 61]
Small Diff. bet. Mean -0.40 0.41 0.95% 257w 4 85kxx 4 45k
stocks Q5 and Q1 t-stat. (-1.19) (0.95) (1.87) (3.57) (3.96) (3.48)
Mid-Cap Diff. bet. Mean 0.88s#* -0.35 0.89 1.03 2.89%% 3.7 75
stocks Q5 and Q1  t-stat. (2.32) (-0.85) (1.69) (1.49) (2.24) (2.76)
Large Diff. bet. Mean -0.28 -0.28 0.16 0.47 1.54 1.26
stocks Q5 and Q1 t-stat.  (-0.77)  (-0.69) (0.32) (0.69) (1.40) (1.09)
Panel C: 7| FAA9 FA A Euisdd tig $A & FAE oF
Time Periods
InstNT[-10,-1] [0, 1] [2, 6] [2, 11] [2, 21] [2, 61] [0, 611
Q1 Mean -0.06 -0.04 -0.37* -0.63%* -0.95%x —-1.01%x
(Selling) t-stat. (-0.4D) (-0.23) (-1.72) (-2.16) (-2.01) (-2.02)
Q2 Mean -0.17 -0.12 0.38 0.61* 1.32#% 1.16%:
t-stat. (-1.07) (-0.64) (1.59) (1.80) (2.39) (2.01)
Q3 Mean -0.22 -0.09 -0.07 0.53 1,893k 1.68#x
t-stat. (-1.32) (-0.43) (-0.28) (1.44) (2.81) (2.38)
Q4 Mean 0.29% 0.16 0.47 0.13 0.02 0.31
t-stat. (1.80) (0.81) (1.87) (0.40) (0.04) (0.51)
Q5 Mean 0.15 0.09 -0.41* -0.66%* —2.3 1k —2.15%%:x
(Buying) t-stat. (1.17) (0.53) (-1.94) (-2.34) (-4.65) (-4.18)
Diff. bet. Mean 0.21 0.13 -0.05 -0.03 -1.36%x* -1.15
Q5 and Q1 t-stat. (1.07) (0.53) (-0.15) (-0.07) (-1.98) (-1.59)
Panel D : 713 £A0A0e] A71Eol Lg% $o/E of 34
Time Periods
InstNT[-10,-1] [0, 1] [2, 6] [2, 11] [2, 211 [2, 61] [0, 61]
Small Diff. bet. Mean 0.21 -0.18 -0.32 =1.53xx  -2.86%x  —2.64xx*
stocks Q5 and Q1 t-stat. (0.62) (-0.43) (-0.60) (-2.09) (-2.41) (-2.14)
Mid-Cap Diff. bet. Mean -0.29 0.28 -0.50 0.00 -0.68 -0.96
stocks Q5 and Q1 t-stat. (-0.78) (0.67) (-0.96) (0.01) (-0.52) (-0.70)
Large Diff. bet. Mean 1.03s3% -0.05 0.11 -0.05 -1.11 -0.08
stocks Q5 and Q1  t-stat. (2.88) (-0.13) (0.22) (-0.08)  (-1.01)  (-0.07)
- 12 -
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Panel E : &=¢l T2k FAIA ol digh $A] & Fo0E odF

Time Periods

ForeNT[-10,-1] [0, 11 (2, 6] (2, 11] [2, 21] [2, 61] [0, 61]
Q1 Mean 0.09 0.19 0.31 0.53* 0.06 0.15
(Selling)  t-stat. (0.61) (1.09) (1.48) (1.89) (0.12) (0.28)
Q2 Mean 0.05 -0.09 0.00 -0.11 0.79 0.84
t-stat. (0.32) (-0.46) (=0.02) (-0.34) (1.33) (1.36)
Q3 Mean 0.08 0.08 0.48+ 0.91 % 1.07 1.15%
t-stat. (0.49) (0.38) (1.81) (241) (1.65) (1.69)
Q4 Mean -0.01 -0.14 -0.05 -0.20 0.43 0.42
t-stat. (=0.06) (=0.70) (-0.21) (-0.6) (0.74) (0.70)
Q5 Mean -0.21 -0.04 0. 74 =1 120k =2 36 —2.0 sk
(Buying)  t-stat. (-1.50) (-0.26) (-3.54) (-4.08) (-4.93) (=5.07)
Diff. bet. Mean -0.30 -0.23 —1.05%kx  —1.60%kk -2 42wk —2. 71k
Q5 and Q1 t-stat. (-1.49) (-0.97) (-3.54) (-4.22) (-3.49) (-3.73)

Pancl F: 91791 FA4e] A7bEel 1§% £9F o354

Time Periods

ForeNT([-10,-1] [0, 1] [2, 6] [2, 11] [2, 211 [2, 61] [0, 61]

Small Diff. bet. Mean 0.22 -0.28 -0.87* -1.66%x  —=3.20%xx  —2.99%:x
stocks Q5 and Q1  t-stat. (0.67) (-0.68) (-1.73) (-2.39) (-2.63) (-2.36)
Mid-Cap Diff. bet. Mean 0.07 -0.35 —1.35%xk =2 17wk —353kwk -3 46%kx
stocks Q5 and Q1  t-stat. (0.17) (-0.81) (-2.69) (-3.14) (-2.81) (-2.58)
Large Diff. bet. Mean  —1.38x:%x 0.31 -0.43 -0.71 -1.53 =290

stocks Q5 and Q1 t-stat.  (-4.14) (0.76) (-0.82) (-1.07) (-1.39) (-2.55)

W V) 2 9=l FExzbY B4 Ade Al FAAe A ow
e WS Y g CE BY 78 BAAE A A AE A
T3 FEAME [2, 11]F0AA -037% L[2,21]F7Fl A -0.63%,

T -1.01%2 FIES F 923 Aoz YeEA T,
THoE wFgd FTHA dEMe 22 FelA -041%, -0.66%,
2 FYES JF3A FEile A= YEya o 49
ES # dFsA Xate AL #HdEd DE S W Small1FA

NAsE Ao yehdd. 929 A4 94 A EAA} w2
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[£ 4] FA A NT, CARZHAA Y FA & FAAE FJ&
of EAME 24 TAAE FA A #vs ¥ FA A FYF 24 R
FA F A Fo8S HolFTh WA o $7WZ CARuy @kl el
S5ENE Uiw F 4 29 elA FAAE Ful g NTro, 1322 oHA] 53
AR YE £ [0, 61] 7Y A HAY FAES AT A As
7N 15 A} =} CAR[-m a1 2 IndiNTpo, 4 2oA FA 3 [0, 61] 71ZHY
T2 vAY FdES YEHUH, dd B 7H, dd Ce 95 =9 F
A Ae dehdth LEAF) shet w1 1% Re] FF, % 5% F9
FFE, 0% FO FES v,
Panel A @ &A 1094 IndiNT, CAR ZAA ¢ /Mele 2 nAA =&
(Negative) CAR[-10, 1] (Positive)  Diff.bet.
IndiNT[-10,-1] Ql Q2 Q3 Q4 Q5 Q5andQ1
Q1 Mean —4 5] %% —3.84skx% =282k =4 145%x% -2.14 2.30
(Selling)  t-stat. (-4.25) (-3.73) (-2.65) (-3.58) (-1.59) (1.32)
Q2 Mean 1.59 -0.45 -0.06 -0.90 2.53 0.97
t-stat. (1.11) (-0.38) (-0.05) (-0.59) (1.62) (0.46)
Q3 Mean 0.94 4,325 4 48k 1.98 1.57 0.64
t-stat. (0.61) (2.85) (3.18) (1.44) (0.89) (0.28)
Q4 Mean 0.26 0.66 -0.38 1.47 1.30 1.05
t-stat. (0.17) (0.56) (-0.32) (1.19) (0.87) (0.49)
Q5 Mean -0.25 -0.27 0.72 -1.67 -0.54 -0.30
(Buying) t-stat. (-0.20) (-0.24) (0.64) (-1.57) (-0.46) (-0.17)
Diff. bet. Mean 4.25%% 3.57#% 3.54 % 2.47 1.59
Q5 and Q1 t-stat. (2.55) (2.32) (2.29) (1.55) (0.89)
Panel B : &A] 10894 InstNT, CAR ZHolA e 71#e +3 HAN &
(Negative) CARI[-10, -1] (Positive)  Diff.bet.
InstNT[-10,-1] Ql Q2 Q3 Q4 Q5 Q5andQ1
Q1 Mean -0.64 -0.55 -0.77 =3.075x% 0.00 0.63
(Selling)  t-stat. (-0.53) (-0.51) (-0.71) (-3.02) (0.00) (0.37)
Q2 Mean 1.29 2.40% 0.51 1.99x -0.42 -1.70
t-stat. (0.84) (1.94) (0.47) (1.69) (-0.31) (-0.83)
Q3 Mean 2.34 1.62 2.00 0.00 2.47 0.16
t-stat. (1.46) (1.10) (1.34) (0.00) (1.36) (0.07)
Q4 Mean 0.22 0.79 -0.68 0.56 0.69 0.47
t-stat. (0.15) (0.59) (-0.55) (0.38) (0.46) (0.23)
Q5 Mean -1.34 —3.03%x3% -0.80 —3.59k:x:% -2.00 -0.69
(Buying) t-stat. (-1.14) (-3.02) (-0.72) (-3.15) (-1.52) (-0.39)
Diff. bet. Mean -0.71 -2.47% -0.04 -0.52 -2.00
Q5 and Q1 t-stat. (-0.42) (-1.66) (-0.03) (-0.33) (-1.12)
— 15 —
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Panel C : FA 1043 ForeNT, CAR Z7d|A] &F2le] +4 nugA 5%

(Negative) CAR[-10, -1] (Positive)  Diff.bet.
ForeNT[-10,-1] Q1 Q2 Q3 Q4 Q5 QbandQ1
Q1 Mean 0.37 1.06 0.80 0.90 -2.46%x -2.85
(Selling)  t-stat. (0.30) (1.01) (0.68) (0.81) (-2.03) (-1.64)
Q2 Mean 0.01 1.07 1.55 0.44 1.08 1.07
t-stat. (0.01) (0.90) (1.20) (0.32) (0.69) (0.51)
Q3 Mean 2.28 2.73* -0.27 0.25 0.81 -1.46
t-stat. (1.33) (1.84) (-0.2) (0.19) (0.49) (-0.61)
Q4 Mean -0.08 1.10 0.28 1.53 -0.78 -0.71
t—stat. (-0.06) (0.84) (0.22) (1.18) (-0.49) (-0.35)
Q5 Mean —2.28%x% =3.26% %% —2.34x =4 2] 5% -0.70 1.55
(Buying) t-stat. (-2.02) (-3.25) (-2.30) (-3.48) (-0.55) (0.90)
Diff. bet. Mean -2.66 4,325k —-3.15%:x =51 1% 1.75
Q5 and Q1  t-stat. (-1.58) (-2.97) (-2.02) (-3.10) (0.99)
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=
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[E 5] FA A NT, ESZANANY FA ¥ Exx4E +9&
EXAE FA A vl L ooy AxZgtolx Zdo sk
B AA FAEL BoFo WA o) E7)HE=Z ESzho wet 5=

TN F

Ui F 4 29 AdddAM FAAE ElF NTr, g# 2 B4 5292 v
T F [0, 61] #9 FF WY FIES AddAT A A= MAFA
o] ES B IndiNTpa, ) 2M FA F [0, 61] 713t 4 wAd <
&S YEdH, sid BE 71#, dd CE o7 945 FAAY Re U
BHiTh S Al whek s 1% #o =, o 5% frel FE, 7 10%
o FEE Igr o

(¢

Panel A : 34 1094 IndiNT % ES Z7dA¢ 7e1e] +2 uAA =95

(Negative) ES (Positive)  Diff.bet.
IndiNT[-10,-1] Ql Q2 Q3 Q4 Q5 Q5andQ1
Q1 Mean =749k —4.69s:k =345k =3.50x3k% 1.64 9.06x:x
(Selling) t-stat. (-6.04) (-4.45) (-3.40) (-3.05) (1.43) (5.31)
Q2 Mean -2.49% —-3.21%x -0.47 2,88 5.93#:kx 845«
t-stat. (-1.72) (=2.47) (-0.36) (2.24) (4.03) (4.08)
Q3 Mean =453k 1.17 3.12%x% 4 57w 8.94sxx 13.49%%x
t-stat. (-2.93) (0.78) (2.24) (3.24) (552) (6.01)
Q4 Mean =37 133k -0.08 -0.56 1.93 5,69« 9.42:5x
t-stat. (-2.65) (-0.07) (-0.44) (1.52) (4.05) (4.75)
Q5 Mean —3.92x8% —2.55%x 2.4 1.11 5,88k 9.8 sk
(Buying) t-stat. (-3.46) (-2.19) (-2.17) (1.04) (5.21) (6.14)
Diff. bet. Mean 354 2.15 0.93 4,61 %% 4,245
Q5 and Q1  t-stat. (2.01) (1.34) (0.60) (2.94) (2.58)
Panel B : &4 1084 InstNT 2 ES A9 7|39 w34 nAY 9F
(Negative) ES (Positive)  Diff.bet.
InstNT[-10,-1] Ql Q2 Q3 Q4 Q5 Q5andQ1
Q1 Mean =474k —2.70%x -1.80 -0.01 4. 1455 8.8 7«
(Selling)  t-stat. (-4.22) (-2.50) (-1.59) (-0.01) (3.54) (5.48)
Q2 Mean —3.34xx -0.15 0.43 3.03x3k 5. 75%:%x% 9.1 sk
t-stat. (-2.42) (-0.11) (0.33) (2.79) (4.51) (4.84)
Q3 Mean =542k -0.54 2.37 3853k 8.04sxx 13.47 3%
t-stat. (-3.52) (-0.36) (1.58) (2.70) (4.55) (5.74)
Q4 Mean —4.83%x% =3.75%#% -0.49 3.505: 7.1 1% 11.955#:%
t-stat. (-3.41) (-3.10) (-0.35) (2.52) (5.06) (5.99)
Q5 Mean =3.07%x —4.65%#% =342k —2.78*x 3.245% 6.32%%x
(Buying) t-stat. (-2.42) (-4.20) (-3.40) (-2.44) (2.75) (3.66)
Diff. bet. Mean 1.65 -1.95 -1.65 —2.76% -0.90
Q5 and Q1 t-stat. (0.95) (-1.23) (-1.08) (~1.80) (-0.53)
— 1 7 —
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Panel C : 24 1097 ForeNT 2 ES 7oA el glZele] 4 n g4 5o &

(Negative) ES (Positive)  Diff.bet.
ForeNT[-10,-1] Ql Q2 Q3 Q4 Q5 Q5andQl
Q1 Mean -1.33 —2.72%x -0.98 1.25 4.53%%x% 5.8k
(Selling)  t-stat. (-1.08) (-2.41) (-0.88) (1.12) (3.87) (3.47)
Q2 Mean 5.5 ek -1.35 1.43 3. 12 6.39:x 11,9
t-stat. (-3.98) (-1.04) (1.07) (2.33) (4.53) (6.02)
Q3 Mean -1.35 -1.98 -0.92 2.31% 7. 165 9.15%x
t-stat. (-0.89) (-1.29) (-0.67) (1.72) (4.53) (3.95)
Q4 Mean =507 -1.15 -0.53 1.01 7815 1295
t-stat. (-3.95) (-0.91) (-0.42) (0.76) (5.29) (6.58)
Q5 Mean =722 =5.76%#% -0.77 0.04 0.75 791 sx
(Buying) t-stat. (-6.06) (-5.58) (-0.7) (0.04) (0.69) (4.83)
Diff. bet. Mean 5.9 sk -3.04x% 0.19 -1.21 =378
Q5 and Q1  t-stat. (-3.37) (-1.92) (0.12) (-0.75) (-2.34)

o a8 g A9 mAuk 3 9] §93 ko] 49
E @2 7FAY, [F 3] 2 [E 4]9 A FAA Ao} vpzrpA R

AQ FAzel BA A Ad Aol FA F ko £UEL A5

FA A wvye Fo

= &%) gu He R CARp, @S A8k, NTrp, q#tel @&

[0, 61] 719 MAY FyFe] W wIFAT. FAAL A,
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| FAAME 3A &4 &
Al F R FAES BAIE BRAFEH. A T&5 WEE CARp, a1l
I SHHSFE oY MEgolz BEHE YEW = HvWHS(ES], ES2, ES4,
ES5), FAl A £l ZFE(NTpro, 4, NTeo, 1)@ 3A A 738 vZAd #9&
ZH(CARpo, 1, CARpeo, )0l th o1 M Zgolz trHy gEL nf E7)W
2 ESgel wet 5EE U] JHE 2 od &3 E9(Qel &3 FAE
< ES1 %ol 1, 7 & ol AMzgtol= E9(Q5)dl &3 F452 ES5 @
o] 1& =& Atk t-TA T wet 1% F9 FF, 2 5% 7Y

FE, 0% FO FES gE

Panel A @ &AH 711 Adiel eAF Fofg #d 3724

IndiNT  IndiNT CAR CAR

Intercept ES1 ES2 ES4 ES5 [60-1] [-10-1] [-60-1] [-10.-1]
-0.0057 -0.0391 533 -0.014%  0.0191#x  0.0626% 0.0056% -0.0470
(=0.98) (-4.75) (-1.71) (2.33) (7.61) (3.36) (-1.44)
-0.0053 —0.0401 53 -0.014%  0.0193#x  0.0622:##%  0.0026%33 -0.0086
(-0.91) (-4.86) (-1.71) (2.35) (7.56) (4.03) (-0.6)

Panel B : A4 71# Ao FAE F9& &4 3)AEN

InstNT  InstNT CAR CAR

Intercept ~ ES1 ES2 ES4 BSS o1l L10-1] [60-1] [-101]
-0.0058 —0.0392s33  -0.0139%  0.0191%«  0.0626% -0.003653 -0.0650%3
(-1.00) (=4.77) (-1.69) (2.32) (7.61) (-2.20) (-2.03)
-0.0054 -0.0401s%  -0.0140%  0.0191#%x  0.0623***  -0.0012%x* -0.0216
(=0.94) (-4.84) (=1.70) (2.32) (7.57) (-2.15) (-1.54)

Panel C : &A1 of=¢l Adst A5 £98 #d 39184

ForeNT  ForeNT CAR CAR

Intercept ES1 ES2 ES4 ES5 [60-1] [-10-1] [-60-1] [-10.-1]
-0.0058 -0.03905#  -0.0135%  0.0195%%  0.0625%3x* -0.0062+ -0.0770%
(=0.99) (-4.74) (-1.65) (2.38) (7.60) (-2.43) (-2.49)
-0.0058 -0.0396%=%  —-0.0135%  0.0195%%  0.0625%*x  —0.0018%x -0.0263+*

(-1.00) (=4.78) (-1.64) (2.38) (7.59) (-2.45) (-1.94)
- 19 -
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[E 7] FAAE FA £ H

FRY
o
+
19
i
i

of M= TA A FAAE ALY Y] i3 FA F HIAPFY FAEH
of FolEo sl BrR o3 FEH F5A4 AT o3 Fro2 gt
AB/E BHoFt WA Ee AFE F1bol daliA tAHe ZIgEed w3
7] #45 do EFEES FATH. o W FH AH_E VdES tA1H A
3 10¥ FF AFHITAE BAEA S VIdET 2FEHO, AFFA #-E
AR Fio]l TIEHA Fe FF54H AT FENS WYsie FAAE T
9. 2 & 49 AFEFL A NT 2 CAR #S tYdste Expected

A

W)

A FEola, 4

gHo o3l

CAR(ECAR)= A4FgH. oA A4t" ECARO] &
Al CAROIA] o] k& W (CAR, ¢11 - ECAR|y, 1)) Fi©l
T v gl Ak B AL ofF e} o

Modell: CAR} ¢ = a,+ b* dNT |, 1o, 1 +¢,* CAR §, 1,y + error

[e5

& Al

Model2: CAR;, , g1 = a,+ b,* dNT |, o, 11 +c,* CAR |, g, )+ error
s FAAE S AolW [ 6] AR

& IAAEAS] 59 WFE] A 7R 2o t-SA ] w2k oo 1%
[e]

Panel A : 71 FApxe] vlAd =98 &9

Time Periods

IndiNT[-10,-1] CARI061] ECARI1[061] ECAR2[0,61] CAR-ECAR1  CAR-ECAR2
Q1 Mean — —3.48xs#: —1.22%:% —0.57%x =227 =292
(Selling) t-stat. (-6.86) (-12.91) (-6.29) (-4.52) (-5.82)
Q2 Mean 0.52 ~0.25%x%x 0.00 0.77 0.53
t-stat. (0.85) (-3.36) (-0.05) (1.26) (0.87)
Q3 Mean — 2.67+%%* -0.02 -0.03 2.69s5 5% 2,705
t-stat. (3.93) (-0.28) (-0.44) (3.97) (3.98)
Q4 Mean 0.66 0.30sk3 0.14 0.36 0.52
t-stat. (1.1D) (4.76) (1.82) (0.61) (0.88)
Q5 Mean -0.40 1. 18k 0.46%3 —1.58%x:x -0.86%
(Buying) t-stat. (-0.78) (15.49) (5.34) (-3.10) (-1.69)
Diff. bet.  Mean  3.08%%x 240555 1.03#xx 0.68 2.00%3%5%
Q5 and Q1 t-stat. (4.23) (19.78) (8.24) (0.95) (2.86)
— 23 —



Panel B : 713 FApxte] v} & 6
Time Periods
InstNT[-10,-1] CAR[0,61] ECARI1[0,61] ECAR2[0,61] CAR-ECAR1  CAR-ECAR2
Q1 Mean — -1.01*x 0.92x% 0.2455% —1.93%xx —1.25%x
(Selling) t-stat.  (-2.02) (11.15) (3.26) (-3.90) (-2.52)
Q2 Mean 1.16%x 0.1 0.16%x 0.97x 1.00=
t-stat. (2.01) (3.09) (2.22) (1.69) (1.75)
Q3 Mean 1.68: -0.07 0.06 1.75%% 1.625%
t-stat. (2.38) (-1.02) (0.87) (2.50) (2.31)
Q4 Mean 0.31 —0.20%xx -0.12 0.52 0.43
t-stat. (0.51) (-3.21) (-1.61) (0.84) (0.70)
Q5 Mean — —2.15%x*x —0.83 3% —0.34 5% —1.33kx —1.82sx:k
(Buying) t-stat.  (-4.18) (-9.58) (-3.95) (-2.62) (-3.56)
Diff. bet.  Mean -1.15 1745 —0.58%x3x 0.59 -0.57
Q5 and Q1  t-stat.  (-1.59) (-14.63) (-5.12) (0.84) (-0.80)
Panel C : 9=l Fxpxbe] AN & &3
Time Periods
ForeNT[-10,~-1] CARI[0,61] ECARIL[061] ECARZ2[0,61] CAR-ECAR1  CAR-ECAR2
Q1 Mean 0.15 1.01 sk 0.47xx -0.86% -0.33
(Selling)  t-stat. (0.28) (13.13) (6.03) (-1.67) (-0.64)
Q2 Mean 0.84 0.13xx 0.00 0.71 0.83
t-stat. (1.36) (2.11) (0.07) (1.15) (1.36)
Q3 Mean 1.15% -0.06 -0.16%x 1.21% 1.31
t-stat. (1.69) (-0.95) (-2.29) (1.79) (1.93)
Q4 Mean 0.42 -0.14 -0.04 0.56 0.45
t-stat. (0.70) (-1.99) (-0.46) (0.93) (0.76)
Q5 Mean — —2.57#xx —0.945xx —0.28%x3x —1.63%%x —2.29%xx
(Buying) t-stat.  (-5.07) (-11.78) (-3.67) (-3.25) (-4.55)
Diff. bet. Mean — —2.71s#xx —1.945x:x =0. 75 -0.77 —1.96%x:x
Q5 and Q1  t-stat.  (-3.73) (-17.6) (-6.87) (-1.07) (-2.73)
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Abstract

Trading and Return Patterns by
Investor Types around Quarterly
Earnings Announcements

Jeong, Seong-Jun

Department of Finance

The Graduate School of Business Administration
Seoul National University

This paper investigates trading and return patterns by investor
types which are classified as individuals, institutions, foreigners
around quarterly earnings announcements in Korean stock market.
This paper uses the methodology of Ron Kaniel, Shuming Liu,
Gideon Saar, and Sheriden Titman (2012, JF). I show that the
buying trading patterns of Individual investors before earnings
announcements predict positive abnormal returns on and after
earnings announcements. On the other hands, the buying trading
patterns of institution and foreigner investors before earnings
announcements predict negative abnormal returns on and after
earnings announcements. Also, I show that Abnormal returns
following the event are decomposed into information and liquidity
provision component for each investor type.

Keword : earnings announcement, trading patterns by investor
types, liquidity provision, earnings surprise

Student Number : 2013—20527
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