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7 a0 — ZMH#IRE N ZIUIOWT, B L RTEFEICHT CRERERISE T 2 TGO 6 % 54§
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THhY, AVOLEIZRFFEERIIN T 2RE LM RGISTH L, OB, REFEER (day 0), REFEE
HoOBRMEIH (day 1), REEAORLWFIH (day 2) 1281 HUSTATE AVOLE HIR CHEET 5o &
MZE Y, REHEADSIHEBERAOBANG | HIZ2T TOHSOKE (KR, H%E) T %,

L. JEAThise

KT, 774 LTAGHIN, A% v ¥ — NN, 70— A5 heiiconc, B
HERTAZEITT TRAERERITT T 2MEHOE (day 0, day 1, day 2) #5473 %, €2 T, HRTHR
HASK T 2O UGS BT 2 56470158, 5 FRA ST 2 e TIiZe 2 BL) 1P %,

Darrough and Ye (2007) &, FRFIELDOILERXDPOFHISNEERE %> TV LTIEEEDH 5 4O
DRTAN— FEFFENER, PHEmEEE, MR, FEnaelk) (HESE 4T TH S (Darrough
and Ye (2007), 63E) ‘o HIH, BHICRTHENEL COC OISR 2 E-T 5 2 L2 X ) iRl s L
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3 HEWIZBIFAF5EE L CiE, ROWEDSZEZTF SN, 11 (2011) (&, FAEFFEEEICB T 2ERITE (2298 0 5,
KEFEDOFEEATE)) 12OV THTLTWw5b, FH - Bl (2014) 1&, 20094 % xS & L, R FRBZEOH KT OBMIL
Dip L b ORI > THfE T 2 2 L 2O T2, Ul [2024) 1%, BREFHERI T4 ) T4 - A VT v A%
AMEEEOREER E LG, THEEMED B IR I X ) b SR 3 A2 BRMMiR R m O OB/ h & w2 &
FEXRFOT TV 5,

4 FRFEOWERHNEOWIL L LTIE, RFEOV TV ERRINT 5 L, FERINMRER Y ¥ — » LR OMBER B L2 3512
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FAEIZOWT, WIIEHIEE & Fi il ie eSS AE & H B 2 IEOB @24 LT\ 5 (Darrough and Ye
(2007), 7)o FiFwgEEOL L LTI, Fv v o GHAEROEHRE), BEOFRIET, HIED
BIRRFAT, I OBEHFFITVH LN TV LD, TIEEFHDO X v v ¥ 2 ORE /G &TER IS (R
N7 (hidden assets) ] 2 F T DL L THIHICEHMMi &N 575 ThH S (Darrough and Ye (2007), 79F) o
F72, REPEHLL TR ENTIAEIZ OV TIEZDIESA DTN TH - THWMET 7147~
A%l U CREEP LINTEEEHD 2 L TR L TV D7 — AN\ TT, Fbin] fElE & iFgehl 544
J# (R&D intensity) (XPB9: L CTv% &9 (Darrough and Ye (2007), 65H), CNOHDOEEBE 25 &,
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Beaveretal. (2018]) 1%, KEMRFEZMR L L2REHERIS T 2HHOMIET 205 TH D, 1971
2 H20114FE F CTOMER T — & 250 R L L, 4HAIC % o TRE R E OB O s 25B I m 12
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(three-day cumulative U-Statistic: TCU) % HR725047 12 L AUE, RTOEZEMEH] (firm-quarters) 1£, £
FOEFEVEI LD SIERNEIME L9 (Beaveretal. (2018), M 2). F72, RTOFEHESET O
FRtE & D) SR E DI O R T 7 4 1) 7 A 1 RAT TR BB IO L ) #EIFNTHL 2 & LD
LEEM DT, DX LaWiERIEL D LS N TwAS (Beaveretal. (2018), 110H). 512,
Miller (2002) ##F 2, DU HEE > TV B REIFX LD L DBEBNRFERER %2179 WHREE2 =W
ZLLIRME N TS (Beaveretal. (2018), 101H). CNHD AR T 2, KWL T, 7 vzeh
FARZE - RFEEIXR L2 &2 To T b,

Riedl et al. (2021) 1%, $¥EHR > F 2~ b (investor sentiment) & BT - FRFOFFFIEIIHR T 2 HER
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WHEDIFREM UK LT DRI R ), ERL YT A Y M ECHIH TIIRER IHEREHED
TFR A LI LT DB 22720, HERL YT AL PPRCHIMTEAT T4 7%y 7 F U
WAFHH SRS BT T 1 Th Y 7 F P EMHES NPT WwE LT (Riedletal. (2021, 520H) .

5 B - FIREEBR Y 7 POBHEIZOWTIE, [2DIATIA Y 2 ZIIFHER DS MR T 7 < MRS
DOV TRT - BRoMRE H0 5§ 2 2 L IR L TWA 720124 U A W fEMED 3 % | (Balakrishnan et al. (2010], 405)
LERTWV A,

6 73, Carhart (1997) ® 4 7 7 7 ¥ —FF V& V2541203, 85K H Zday 0& LT, [-2,0] T0.0279, [1,60] T0.0676
[1,120] TO.1178DHEE ) ¥ — g X N T\ 5 (Balakrishnan et al. (2010), #2),
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F 7z, RN, SHEOWMEREE HHENREOR S - SHEOAORFIEE - B HEE %o TW 254,
TERY T AL FOMRDPEZL D ELTwD (Riedl etal. (2021), 525H), Riedl5 {3, Mishkin (1983]
DT L—=LT =7 IO RREE AT o T b BARMIMIZIE, Bk L RTFASEICB T 5 ER ORI &
B RDNFET % FbilE & Baker and Wurgler (2006) Ot > F A Y N ¥ Ty 7 AEKDZHGATT ¥
IHT LG, WERE YT Ay MR (G) IR FHEOFHES R DB GB/N) 125
i, HERL YT X2 PARGE (Ev) BIHICEFEOFRIED R b #/h (BKR) IZEHli ST
WnZ &R (Riedletal. (2021), 2)o FREtEIHd 2 2 0 &9 Z2BKEFHl - #/0NGFAliIE, day 2
DIHARERN B2 AT T2 Lt v,

Berkman and Truong (2009) (&, BFHIAMEERDA XY b - A7 T A RITTHEBIZOWTHEEL TWh,
COMEER AT 9 72912, Berkman & Truongld, WSIH > 7 )b & Compustatt > 7V % ikl L T2, WSI
R b a A CRIMEARESEER L BEHE SN L 720° WSIH v 7V TlRIREZEEAIG K T HTCAT
DTV AEEGEIIE AR EH D day 01 &2 0, REFEFHG IR TRIITONL TV LI [T
BIEHOBIG I HAday 0] & 7 528, Compustat? > 7V Tl, WHIEMBZEOFEETHH> TH A XV b
HoOFEIfTb vz, [PE3EEHA%day 0 &£ 7% (Berkman and Truong (2009), 75H). Berkman
ETruongld, A X2 MHOHFEIITHON 2 WIEEIZIE, day OFLOHKY) ¥ — >, ke, K974
TAMPMESZ & wIEf L TV % (Berkman and Truong [2009), 98E). A I L Wi oIZET S
T BERELZSTOMRELTBY, #H LWiliX 5O S HERSIEIC o EOBE#RPH 2 e T 2
T, day 0DEFROEFIIATHT, JHFRH (day0), REFHERHOBRAGIH (day 1), REFHEHOH 4
WHIH (day2) 123817 AUSTAT & AVOL% HE L T\W5b,

RIS, BRI [FT2520224F 4 FIZEA L7238 L Wilig X 520w, Il - I -k (2023)
TeOSRIT - 1V - 7Bk (2025) TRHEAL TWAA, 7944 - AF ¥ —F - Ju—AIHmEniz2 &
THEMBR GBI DA O L VAL E N/ BEX N5, 2O, MHRGEREZDN
PREFERIN T 2 NHOIEBREL 2D ETFET 5,

m o rre)y—F7%1

KL T, 774 Liligseil, A% v & — N, 7 o—Alg#ilehehiion, Bed
EERTAFEIT CRAERRIC T 2 OES (day 0, day 1, day2) 255413 %, HIEH, G5 EH
(day 0), REFHEHOBEMNGIH (day 1), REFRHOBLWHIH (day 2) PSR TH 5, W
GRS R AT O N2 A1 dday 012 BT A HIRY & — VIS S, BLG [ 2 2 e 3 3
BTN A I idday BT LAWK & — VIS NS, F72, day 2128135 & — S I3FIE%EHR
% FU 7 b (PEAD) OSHRREIM & 7% 015205, BEMELRFEEIIFTTTHNL TV L HEEE
FAUL, L - FEEFEFEE Y 7 b (post loss/profit announcement drift) OEH S H L TWHEF 2 L9,

BRI T BB OGS % WAL 5 729012, USTAT (U-statistic) & AVOL (abnormal trading
volume) D FIMEAIRT , USTAT & IFEFZRIT 2 BE L RAGKIS TH D, AVOL & IZPREFEFRIT S
R MRS UG T b o Beaveretal. (2020) (2fiE> T, USTATE AVOLZ T OXTHEET %,

7 MEBHEEEZ 27 OFEICIE, Beaveretal. [2012) OEIETHIETIVAH VSN TV S,

8  REIEEDHGIBAFIAT DN A I EROMZ L [BMO] 25AT &1, BV RE OB 1T ER OB T
[AMC] 25 AT &0, BUF BB i I 5658 S N2 3B IR 4312 3635 S /- O 20 h%#i5 € 1% (Berkman and Truong (2009,
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DY TH Y, Vol old 37 OHEEMMIC BT 2 EEHBOBRERZETH Lo HieldE3HE ORF IR
HellBUF 252D ¥ —rThY, Var w THEEHHICBIT25KE) 5 — 05 TH %,

B2 TIVEHGGEERIG T B Th S (SRBEEER ). AW SR, 20204F 9 H#fi2» 52023
6 AMICTH Lo WEGERIG T Tl X 5O RE L2Tbn722022F 4 B 1 HA&#EL LT, 2Ok
DN BT 2 ZEFEOMPIREREL AR TH Lo SHTICFA L7 — & X— AL HENEEDS
Financial Quest Cdh %5 (B G EH 2 HET 2)o v T7VEIEE 1 0@, HHRGEREFIEEDLET
15,777, WX AR #%IIHECT15215TH 5,

EAMERIIR208) TH Do BET— FIIEBTEIZET 1 %% winsorize L, JMUED R % it
LCTWwWb, 7, 774 2HG#HNOTHHEEMET 5 &, USTATICOWTIE, day 0, day 1, day 2004
TIBWTHGBRGEEROFHED S 5K E v, —J, AVOLIZDOW T, day 0, day 1, day 202 TIZ
BOTHBXSEEROBMEDO ST AKRE V. SO RS, 754 LHE TR, WEREH, IEHEH
OBMGIH, FEERHOBLAWGIHIZBWT, FHWIZR T, THXSEEEOMEO AR IR
T AHHORIEDEE > TNDHEN) T ENTE D,

W, AZ 2 & — RGO EaE %R T 5 &, USTATICOWTIE, day 0, day 1, day 2004TCIZ
BWTHGXASEEEZOBMEO S KE V. —7F, AVOLIZDWT, day 0, day 1, day 20 TIZBW
THHRAEFEEROBEDOH AR E V. RIS, 70— ATG#HEO % RS 5 L, USTATIZDW
T, day 1, day 2l2BWTHGXAGEEROBUIEDFTAKE V. —77, AVOLIZDOWTIE, day0, dayl,
day 20 TIZBWTHHXGEEZRDOBHEDO T AR E V.

Db &y, Wi Emmiic, ShnKacid, EEEH, REERHOBINGIH, REEEH OB 4
WEIHIZBWT, PFEMICRT, B, isXEREROUIMOT 23 REFERITS S 25O UG (R,
HRE) BT o TVl EAHRTE D,
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x2 HEARBEE

[IEIESZp ! g R Ql R fiE Q3
USTAT day 0 1.711 3.936 0.093 0.438 1.468
USTAT day 1 7.885 14.053 0.490 2425 8.713
USTAT day 2 1610 2.5979 0.142 0.632 1.962
AVOL day 0 0.817 1.844 -0.299 0.270 1.256
AVOL day 1 2.735 3.489 0.431 1.691 3.804
AVOL day 2 1.083 1.951 -0.140 0.521 1.630
o g i 7 Ql Hh LA Q3
USTAT day 0 2.000 4773 0.082 0422 1.529
USTAT day 1 11.973 20.284 0.662 3.425 12.933
USTAT day 2 1.692 2.816 0.124 0.608 1.929
AVOL day 0 1403 2.570 -0.168 0.532 1.858
AVOL day 1 4.030 4.633 0.786 2.559 5.644
AVOL day 2 1.521 2.501 -0.049 0.740 2.134
INEVB AT Y — FililEein
TR 7337 H] I R Ql Hh il Q3
USTAT day 0 2.226 5.634 0.074 0.440 1.703
USTAT day 1 6.913 14.904 0.224 1.393 6.077
USTAT day 2 1.522 3.241 0.059 0.375 1.441
AVOL day 0 0.740 2.197 -0.320 -0.001 0.893
AVOL day 1 1.962 4177 -0.180 0.444 2.215
AVOL day 2 0.627 2.168 -0.365 -0.092 0.720
EEsaili ) e (2 Ql Hh i Q3
USTAT day 0 2.682 6.635 0.088 0.491 2.026
USTAT day 1 8.630 17.434 0.266 1.745 8.294
USTAT day 2 1.672 3.558 0.067 0.399 1482
AVOL day 0 1.162 2.685 -0.249 0.195 1.357
AVOL day 1 2.626 4.659 -0.047 0.893 3.250
AVOL day 2 0.832 2.352 -0.328 0.017 1.014
INANVC 7 a— AT

IHIX 53 11 I PR w7 Ql A Q3
USTAT day 0 1.696 4.176 0.074 0.381 1.354
USTAT day 1 9.390 16.411 0.487 2.770 10.464
USTAT day 2 2.157 4.322 0.119 0.669 2.233
AVOL day 0 0.585 1817 -0.291 0.012 0.699
AVOL day 1 2436 4.302 -0.051 0.788 3.052
AVOL day 2 1.336 3.223 -0.247 0.125 1418
Do I TR Ql Hh i Q3
USTAT day 0 1.671 4.097 0.071 0.347 1.330
USTAT day 1 11.839 20.202 0.587 3.076 13.518
USTAT day 2 2.507 5.503 0.097 0.577 2.230
AVOL day 0 0.814 1.966 -0.236 0.083 1.046
AVOL day 1 3.153 5.105 -0.040 1.202 4.105
AVOL day 2 1.610 3.544 -0.218 0.253 1.881
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Bro BT 2 BPMZE - RpeE oL, WEHSEE (32H0) B8 2 BSHREIRE T 2 LHIMIE
BHRT - RTORETH D, PRAHRFIIFET 2 LS AV 28EHIL, T FIFET S
Flis - HERTHY, REBROLHEZ L /-5T 15 TH 5,

RS H (day 0), REFEHH OBMEIH (day 1), REFHEH OB ARG IH (day 2) 12417 52 USTAT
(1) &AVOL (HM2) ZLTFo@E) Th b,

B 1 IXUSTATO 0 HT#E R Th 5. £3, 774 2GS E A &, BTAesE R7Ee3ELE DI, dayl
ZoWC, RS ERRD TR TGOISHEE > T bd 2 EVHENICHRTE 5, 72721, Fihi
77 7 OWARIFERFAHE L RFEFETH—TIE A, FUENIIBT 2 HHOKIGsLs L b F U Tldz
W EDHERTE A, BB, day Okday 212DV, F2/75R)VA L ) HHIX 3 EE %O J 2SUSTATD
FIGMEDEL o> T D I EDVHERTELD, day L& IZEMEICKELREN DL LMD, day IOBAD
L ICHENICIHEICHRT A2 LI TER V. ZOMIZDOWTIX, AY ¥ ¥ — Flil#iN, 7 o— At
Y O MR TH 5,

W2, Ay vy — Nz R5 &, day LZDWT, WX E RIS RF A% CUSTATA AN L
TWD I eWnhrbde —F, BEREIIOVWTUL, RTPEFHELHRD EHBWEEL TW5E I LEDHERT
x5 (HHXOLEERIZD SHEDMEZ L D), SO LN, I LHEGHMEIY XY ¥ — Fifi
B DT 05, TG EERIZBIT 2 RTFEFEOUSTATOZE P RKEC ZoTWHEFEH) T ENTE
o Wi&IZ, 7u—AMEHEFIZ OV, TRKAEERIZBIT 2 BTFEIEDday 25%day 0& ) K&
W EDRERTE Lo ZHUTTTIHORISOEBENDA U TV LT REME R

B2 lZAVOLO KGR TH B. $3, 7T LTSN % A &, USTATOME & MRS, Boas
RFRFEL BT, day DWW, WK GEERDOTHBNHOIEHEE > T b 2 PRI T
Ebo 72, day Okday 21200V ChH, MHXGEEBZED T T TR LIS 7 P LT0RE I EDPHNE, 5
2, RFEEFEDdy 1O T TEHERT DL, AFET—EIlh>TWALI e TLIZ L TED, ¥
UTC, 794 2WHEE#MIZOWTIE, USTATL ) DAVOLO A, B, Feafge iz, 3HMER
ZNONHEGEERIIBII L EAPL VA TH L LSR5,

KIZ, A V& — Fhigsiixt 5 L, day LEDoWTC, WXAEER & HGXGEERO VTR,
BN EOAVOLYREREDAVOLL Y b KREWI EARERTE 5, Fi2, TS ERBEO R iE
DAVOL (day 1) (213 5FHEICET 2 VU S Ay b s, il [ UIEH o R T 43 O AVOL (day 1)
32555 3D TH b, THRGEEHZDOBRFTEEDAVOL (day 0) 13—EH L T1% LN A2, KREd
EOWAIIT 1 A TRAMUEGH L 2 L DPHRTE %,

W2, 70— AWEHHIZOWTIE, day 0& day 2D EAMBO T HIX 50 7 — A & A TIRHEATR X
WIEDGH L HIL, o= AME#MIC BT 2 REFEERITS T 2SO G, day 1E TIZZDK
PG TTHLFFVEEL, day 200 HABREOREAAELTWE Y, ZHUIboHHX G TR Sz
WHBIRTH LI Lhs, Fu—ANGHIRORRETH L LEZ LI ENTE L, 72, THEXKGETEHZD

9 ru—AMiBHMETRE LT, FIREIHEE N 7 b (PEAD) ®R3HZE - FIREIHER ) 7 b & SRIREES 5 L8235
b LN, 72, RETHo THZOMEERIZHRONRN 2 MHELSED L) RER (ZEOMEMIEES) i E
NTHDLNEI VIOV TLEEEOMRIRETH L LEZ HND,
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KEILTIE, 774 28N, A% 2 ¥ — Filidg#ih, 7u— Mgl hehiionc, B
HERTFEFET T CREREIH T 2T OIE (day0, day 1, day2) %5047 L7zo o#tAiRIEE, (1)
7T A DHEHIFIZOWTIE, USTATL ) BAVOLO 578, B Ryafe iz, 3AMELER
DWW EFRIIBIT A LAPLI VI THL L, (2) T4 LTHBEHIFLY S A5 > ¥ — Fifil
BANDTH, R SEFRICBT DRFEEEDOUSTATOLET IR E W &, (3) A5 ¥ — Filig#h
WDday 12D\, WKAEEH & TR ERZOVTLYE, BFEMAFEDAVOLY T EHEDAVOL
Iy RENWTE, (4) 70— AW OAVOLIZ DWT, MOTHHIX5 & Y bday 21281 5 EH
KEL, RERELN QEFEEOHPRARRI ST L2HHOESIRKEN LERL TV D,

WA, SHROBEIZOWVTRND, R SC TR B 2 WA EIRIE T 2 LMEIE R
T RTFORIEGT THOMEAT o720, RFEDP—RIWTH %0 &) AR A OLHE S ek L 7255
MEATH)VEDNHLEEZONL, AL, FIRSEHREMENE (BRI, BOME) Th 86121 HMIE
TEATRBIINS < A T A TH o R Z T 2 LEN D D, T2, TOHEPET, THKG T Lok
FREOEGOWR L THOKICOBRERIET 2 2 & b 5BOMBETH 5, ML, KHHIX5 O,
WxBH V-7 LT, XML EIT) LS HOMETH S,

€ir:)
AWFZE R (24K05175) DB EZ 7725 DTH 5,

2 £ X ®

(F130)

FIFIA (2011) [&at Lok E5aZATE | [EIRFEFAERE] 55204555 1%, 2011457 H, 57-73H,

FFIA, FipGEEE (2014) THREFERICH S 2 k@SOS — ARG 7 — 2 2 B2 985000 — | [&5H] 18654 345,
20144E 9 H, 80-92H,

eIk (2024) TRRATHH OATEGENE & PLITFERITR$ 2 ¥RAI- o BOS ) TERE] 5520585 2 %5, 20244F 2 A, 149-161H,

TR, PGS, ANFRRRH (2023) [ L W XIS 513 2 ISR I3 2 T 0 BUG | TREZRERE 2] 25585 5T,
20234121, 1-6H,



32 meon & B WO F-h M W

TR, IIVETEZE, AVBREEE (2025]) [T 50 & REEFERAT$ 2 W O BUG — W 7 — & 2 FIH L 725047 — | TRk
FREET MRS E56%EE 35, 20254 3 A, 1-13H,

(FE30)

Baker, M. and J. Wurgler [2006), “Investor Sentiment and the Cross-Section of Stock Returns”, Journal of Finance, 61, pp.1645-1680.

Balakrishnan, K., E. Bartov and L. Faurel [2010), “Post Loss/Profit Announcement Drift,” Journal of Accounting and Economics, 50,
pp.20-41.

Beaver, W., M. Correia and M. McNichols (2012), “Do Differences in Financial Reporting Attributes Impair the Predictive Ability of
Financial Ratios for Bankruptcy?,” Review of Accounting Studies, 17, pp.969-1010.

Beaver, W., M. McNichols and Z. Wang (2018), “The Information Content of Earnings Announcements: New Insights from Intertemporal
and Cross-Sectional Behavior,” Review of Accounting Studies, 23, pp.95-135.

Beaver, W., M. McNichols and Z. Wang (2020), “Increased Market Response to Earnings Announcements in the 21st Century: An
Empirical Investigation,” Journal of Accounting and Economics, 69, pp.1-21.

Berkman, H. and C. Truong (2009), “Event Day 0? After-Hours Earnings Announcements,” Journal of Accounting Research, 47, pp.71-
103.

Carhart, M. M. [1997), “On Persistence in Mutual Fund Performance,” Journal of Finance,52, pp.57-82.

Darrough, M. and J. Ye [2007], “Valuation of Loss Firms in a Knowledge-Based Economy,” Review of Accounting Studies, 12, pp.61-93.

Hayn, C. [1995], “The Information Content of Losses,” Journal of Accounting and Economics, 20, pp.125-153.

Joos, P.and G. A. Plesko (2005), “ Valuing Loss Firms,” The Accounting Review, 80, pp.847-870.

Miller, G. S. (2002], “Earnings Performance and Discretionary Disclosure,” Journal of Accounting Research, 40, pp.173-204.

Mishkin, F. [1983), A Rational Expectations Approach to Macroeconometrics: Testing Policy Effectiveness and Efficient Markets Models,
Chicago: University of Chicago Press for the National Bureau of Economic Research.

Riedl, E. J., E. Y. Sun and G. Wang [2021), “Sentiment, Loss Firms, and Investor Expectations of Future Earnings,” Contemporary
Accounting Research, 38, pp.518-544.



FEIZBU B PHIERITNT B0 G 33

t
ki
B
e
"
S
&
&

Market Reactions to Earnings Announcements
in Profitable and Loss Firm-Quarters:
Changes Around the Market Restructuring

Toyotaka Nakagawa, Yuki Yamanishi, Hiroaki Kobayashi

Abstract

The purpose of this paper is to examine whether the market reaction to earnings announcements in each market
segment (prime market segment, standard market segment, and growth market segment) differs between profitable
and loss-making firms around the time of market restructuring. We have previously studied market reactions
to quarterly earnings announcements in the context of the revision of market segmentation at the Tokyo Stock
Exchange. However, we have not studied the differences between profitable firm quarters and loss firm quarters.
Therefore, the analysis in this paper focuses on whether the net income attributable to owners of the parent is positive
or negative. In the growth market segment, significant differences between profitable and loss-making firms were

observed in the results of the analysis.



