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ABSTRACT

To let investors acquire more instant accounting information, the 36" regulation of the
Security Exchange Act requires listed companies announce their revenue of last
month before 10" day of current month. Since monthly revenue announcement is a
unique regulation in our country, many researchers tried to find out whether the data
coming from such rule contains useful information for investors. However, some of
those researches were not capable of reaching enough samples, or others were not
available to acquire the practical date of revenue announcement. Although most
researchers agree that monthly revenue announcement contains information value for
investor, such conclusions were rejected by statistic results since these results could

not pass significant test.

This study pays an effort on resolving research limitations mentioned in last
paragraph. By using physical date of monthly revenue announcement, which
containes 18,782 monthly revenue data in the period of 2013 and 2014, this study
tested the information value of monthly revenue announcement. The results of
physical analysis discover that the return of investment is positively response to
information disclosed by monthly revenue announcement, which means monthly
revenue announcement actually affect investment decision. Furthermore, if monthly
revenue announcements reflect bad news, investor could have more intense response
then those announcements reflect good news. In the mean time, this study discovered
that investors pay more attention in sustainable information. Investors would response
heavier when sustainable good news occurred, and would response lighter when

unsustainable good news occurred.

Key Reference: revenue announcement, unexpected sales, abnormal return
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$ %1% 2013/11 | -4.01% 21
1 ¥ 2013/12 | 16.21% 21
$ %1% 2014/01 | 10.95% 21
1 ¥ 2014/02 | -30.73% 21
$ %1% 2014/03 | 18.76% 21
1 ¥ 2014/04 | 3.30% 21
s 1 ¥ 2014/05 | 6.25% 21
s 1y 2014/06 | 7.77% 21
s 1 ¥ 2014/07 | 12.34% 21
s 1y 2014/08 | 1.23% 21
s o1 ¥ 2014/09 | -7.09% 21
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A ¥ F- 3 TiaF 0 H Ak F # AR
ERAR 2014/10 | -4.05% 21
ERAR 2014/11 | -6.57% 21
5§51 ¥ 2014/12 12.10% 21
¥iga ¥ 2013/01 | 3.62% 23
o S 2013/02 | -20.04% 23
¥iga ¥ 2013/03 | 47.89% 23
g1 ¥ 2013/04 | -0.43% 23
) B 2013/05 | 4.31% 23
¥k 2013/06 | -6.60% 23
) B 2013/07 | 10.90% 23
¥k 2013/08 | -1.41% 23
) B 2013/09 | -1.92% 23
¥iga1¥ 2013/10 | 4.86% 23
g i 2013/11 1.01% 23
¥ ¥ 2013/12 4.10% 23
¥R 2014/01 | -7.69% 23
¥ ¥ 2014/02 -12.53% 23
g i 2014/03 | 25.62% 23
¥ ¥ 2014/04 4.10% 23
¥B1¥ 2014/05 -1.21% 23
¥k 2014/06 | -2.75% 23
¥B1¥ 2014/07 1.86% 23
¥k 2014/08 | -0.09% 23
¥R ¥ 2014/09 -3.97% 23

-48-




A ¥ 3 T3k 3 L LS ¥ A
) i 1 2014/10 0.25% 23
) i 1 2014/11 -2.86% 23
) 2014/12 1.57% 23
rRge 2013/01 0.17% 45
g3 F 2013/02 -21.94% 45
rRge 2013/03 49.01% 45
g 3§ 2013/04 1.45% 45
g 3§ 2013/05 10.45% 45
K ¥ 2013/06 -9.80% 45
g 3§ 2013/07 12.17% 45
K ¥ 2013/08 4.53% 45
g 3§ 2013/09 -4.34% 45
K ¥ 2013/10 12.58% 45
g3 2013/11 -2.58% 45
g} 2013/12 2.72% 45
g3 2014/01 1.12% 45
g} 2014/02 -10.58% 45
g3 2014/03 26.94% 45
g} 2014/04 4.39% 45
g 3 2014/05 -2.14% 45
e 2014/06 -2.78% 45
g 3 2014/07 14.91% 45
e 2014/08 1.36% 45
PR 2014/09 1.54% 45
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A % & T3k 3 L LS ¥AEkE
rRge 2014/10 | 5.07% 45
rRge 2014/11 | -8.30% 45
FREgE 2014/12 | 10.08% 44
TR 2013/01 | 0.74% 43
TP 2013/02 -21.16% 43
TR 2013/03 | 42.83% 43
TP 2013/04 1.51% 43
TP 2013/05 7.82% 44
TR 2013/06 | 0.06% 44
TP 2013/07 2.10% 44
TR 2013/08 | 2.79% 44
TP 2013/09 2.44% 45
TR 2013/10 | 1.49% 46
TR 2013/11 | 2.53% 46
TP 2013/12 16.41% 46
TR 2014/01 | -9.49% 43
TP 2014/02 -8.09% 43
TR 2014/03 | 29.49% 43
TP 2014/04 1.93% 43
TP 2014/05 7.74% 44
TSR 2014/06 | 2.97% 44
TP 2014/07 0.75% 44
TSR 2014/08 | -3.08% 44
TP 2014/09 | 4.63% 45
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A % £ Tk 1 Hed RS ¥AEkE
TR 2014/10 | 9.79% 46
TR 2014/11 -0.31% 46
TP 2014/12 9.11% 46
TERY 2013/01 | -5.49% 15
TELH 2013/02 | -24.28% 15
TERX 2013/03 | 34.78% 15
TELH 2013/04 | 11.02% 15
TELH 2013/05 | -0.84% 15
TELH 2013/06 | -0.71% 15
TELH 2013/07 | 4.22% 15
TELH 2013/08 | -0.48% 15
TELH 2013/09 | -3.50% 15
TELH 2013/10 | 0.58% 15
TELH 2013/11 | 6.57% 15
TELH 2013/12 | 14.70% 15
TELH 2014/01 | -4.23% 15
TELH 2014/02 | -15.83% 15
TELH 2014/03 | 25.49% 15
TELH 2014/04 | 1.14% 15
TELH 2014/05 | 5.01% 15
TERY 2014/06 | 2.26% 15
TELH 2014/07 | 1.85% 15
TERY 2014/08 | -7.82% 15
TELH 2014/09 | 3.13% 15
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FE L E TimE 1§ ek £ & ¥R
TELE 2014/10 | -8.60% 15
TELE 2014/11 | 3.70% 15
TELE 2014/12 | 13.15% 15
o E¥3 2013/01 | 4.56% 51
iF Z¥:3 2013/02 | -21.30% 51
o E¥3 2013/03 | 42.90% 52
i T¥:3 2013/04 | 15.36% 52
i T¥:3 2013/05 | 2.30% 52
L E¥3 2013/06 | 10.95% 52
i T¥:3 2013/07 | 1.75% 52
L E¥3 2013/08 | 0.92% 52
i T¥:3 2013/09 | 32.09% 52
L E¥3 2013/10 | 8.73% 52
¥ F¥:3 2013/11 | -3.76% 52
i T3 2013/12 | 17.32% 52
¥ F¥:3 2014/01 | -1.99% 50
i T3 2014/02 | -13.27% 51
¥ F¥:3 2014/03 | 23.42% 52
i T3 2014/04 | 66.67% 52
X E¥3 2014/05 | 17.91% 52
¥ Z¥:3 2014/06 | -3.85% 52
X E¥3 2014/07 | 0.26% 51
¥ Z¥:3 2014/08 | -4.43% 52
i T3 2014/09 | 27.00% 52
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A ¥ & T3k 3 L LS ¥AEkE
tEIHF 2014/10 0.08% 52
tEIHF 2014/11 -0.40% 52
“EIHP 2014/12 26.97% 52
BRI 2013/01 -10.38% 5
=R 2013/02 | -40.94% 5
BRI 2013/03 82.27% 5
=g 2013/04 | 8.23% 5
=g 2013/05 | 1.47% 5
r e 2013/06 -1.05% 5
=g 2013/07 | 8.72% 5
v e 2013/08 -3.66% 5
=g 2013/09 | 5.43% 5
v e 2013/10 6.51% 5
BEMREL 2013/11 | -6.28% 5
=R 2013/12 | 4.94% 5
BEMREL 2014/01 | -27.01% 5
=R 2014/02 | -9.69% 5
BEMREL 2014/03 | 51.56% 5
=R 2014/04 | 8.27% 5
BB 2014/05 | -3.28% 5
BB L 2014/06 | -2.08% 5
=R 2014/07 | 2.06% 5
BB L 2014/08 | -2.27% 5
BRI 2014/09 | 2.06% 5
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&

TimE 1§ ek £ &

2014/10

-0.87%

2014/11

-1.82%

2014/12

4.65%

2013/01

3.74%

2013/02

-22.72%

2013/03

37.16%

2013/04

-5.30%

2013/05

5.61%

2013/06

-9.74%

2013/07

6.84%

2013/08

-3.15%

2013/09

-5.42%

2013/10

2.52%

2013/11

-1.42%

2013/12

6.35%

2014/01

-9.05%

2014/02

-1.91%

2014/03

12.92%

2014/04

9.15%

2014/05

0.65%

2014/06

-71.70%

2014/07

4.63%

2014/08

0.43%

2014/09

5.76%
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FE 3 & TioE 1 e F ¥ AP
BRI ¥ 2014/10 | 2.05% 7
BRI ¥ 2014/11 | -5.94% 7
BR1E 2014/12 | -6.85% 7
b ¥ 2013/01 | 5.01% 29
Y B 2013/02 | -27.08% 29
b ¥ 2013/03 | 53.94% 29
Y B 2013/04 | -10.80% 29
Y B 2013/05 | 3.59% 29
b1 ¥ 2013/06 | 0.04% 29
Y B 2013/07 | 3.35% 29
b1 ¥ 2013/08 | 1.67% 29
Y B 2013/09 | -2.28% 29
b1 ¥ 2013/10 | 6.84% 29
b ¥ 2013/11 | -5.00% 29
M ¥ 2013/12 | 9.61% 29
b ¥ 2014/01 | -6.01% 29
Mdh ¥ 2014/02 | -4.59% 29
b ¥ 2014/03 | 22.82% 29
Mh ¥ 2014/04 | -1.36% 29
il ¥ 2014/05 | 1.72% 29
b ¥ 2014/06 | 3.24% 29
il ¥ 2014/07 | 2.17% 29
b ¥ 2014/08 | -5.80% 29
il ¥ 2014/09 | 2.14% 29
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A ¥ & T3k 3 L LS ¥AEkE
i1 ¥ 2014/10 | -3.03% 29
i1 ¥ 2014/11 | -3.51% 29
b1 % 2014/12 | 15.89% 29
Hog1 ¥ 2013/01 | 2.47% 11
A B 2013/02 | -21.46% 11
Hog1 ¥ 2013/03 | 63.16% 11
A B 2013/04 | 1.15% 11
A B 2013/05 | 3.63% 11
31 ¥ 2013/06 -8.31% 11
A B 2013/07 | -3.56% 11
31 ¥ 2013/08 3.12% 11
A B 2013/09 | -2.99% 11
31 ¥ 2013/10 -1.00% 11
% = 2013/11 -2.22% 11
A B4 2013/12 | 20.28% 11
A RS 2014/01 | -12.92% 11
A B4 2014/02 | 5.22% 11
g1 ¥ 2014/03 | 20.15% 11
A B4 2014/04 | 29.73% 11
A, B 2014/05 | 3.86% 11
g1 ¥ 2014/06 | -2.92% 11
A, B 2014/07 | -7.29% 11
g1 ¥ 2014/08 | -4.85% 11
A, B 2014/09 | 13.03% 11
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A ¥ & T3k 3 L LS ¥ AdcE
g1 ¥ 2014/10 -6.41% 11
g1 ¥ 2014/11 2.00% 11
i X 2014/12 -5.33% 11
21 ¥ 2013/01 | 58.21% 5
A R 3 2013/02 | -46.88% 5
21 ¥ 2013/03 | 43.40% 5
N R 3 2013/04 | -6.28% 5
AR R S 2013/05 4.72% 5
21 ¥ 2013/06 | 3.01% 5
AR - 3 2013/07 13.82% 5
21 ¥ 2013/08 | -17.30% 5
AR R S 2013/09 17.88% 5
21 ¥ 2013/10 | 7.87% 5
TP ¥ 2013/11 | 6.35% 5
I 1 2013/12 | -1.10% 5
TP ¥ 2014/01 | 18.70% 5
I 1 2014/02 | -40.74% 5
TP ¥ 2014/03 | 53.30% 5
I 1 2014/04 | 2.49% 5
w21 ¥ 2014/05 | 4.05% 5
e A 4 2014/06 | -1.12% 5
w21 ¥ 2014/07 | 7.24% 5
e A 4 2014/08 | -27.25% 5
w2a1¥ 2014/09 | 19.78% 5
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A ¥ & Lok 3 YA EF ¥ AdcE
TE ¥ 2014/10 | 3.19% 5
wE ¥ 2014/11 | -6.32% 5
KB ¥ 2014/12 1.80% 5
T3¢ 2013/01 | 7.21% 374
231 ¥ 2013/02 -19.31% 377
T3¢ 2013/03 | 37.60% 379
T+ ¥ 2013/04 | 7.04% 380
T+ ¥ 2013/05 | 9.36% 380
T3¢ 2013/06 | 0.22% 381
T+ ¥ 2013/07 | 5.45% 381
T3¢ 2013/08 | 5.21% 381
T+ ¥ 2013/09 | 4.91% 382
T3¢ 2013/10 | 12.40% 383
T31¥ 2013/11 | 6.51% 384
31 ¥ 2013/12 | 3.76% 385
T31¥ 2014/01 | -3.68% 368
231 ¥ 2014/02 | -13.53% 376
T31¥ 2014/03 | 30.93% 379
231 ¥ 2014/04 4.10% 379
T3¢ 2014/05 | 3.72% 380
F31¥ 2014/06 | 0.33% 380
T3¢ 2014/07 | 3.68% 381
F31¥ 2014/08 | -0.03% 381
T3¢ 2014/09 | 6.33% 382
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FES # Lok 3 YA EF ¥ A8
T3a 2014/10 | 0.57% 382
g3a 2014/11 | 0.44% 383
31 2014/12 7.10% 385
¥ 2013/01 | 106.12% 42
EHEe 2013/02 | 50.04% 41
¥ 2013/03 | 115.79% 45
Y 2013/04 17.79% 41
2y 2013/05 | 7312.08% 44
2y 2013/06 | 246.90% 44
2y 2013/07 | 252.80% 45
2y 2013/08 | 948.41% 45
2y 2013/09 | 604.99% 42
2y 2013/10 | 1265.33% 44
e R 2013/11 | 1645.98% 44
¥ 2013/12 | 19614.44% 43
e R 2014/01 | 45.78% 40
¥ 2014/02 | 99.28% 39
e R 2014/03 | 654.17% 41
¥ 2014/04 | 14.56% 39
¥ 2014/05 | 6223.31% 40
¥ 2014/06 | 442.81% 39
#i Y 2014/07 12.67% 37
¥ 2014/08 | 60.54% 38
By 2014/09 | 123.00% 37
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FE A FR Lok ¥ FfeA L F * A
2 ¥ 2014/10 | 27883.85% 40
EHY @ 2014/11 | 383.43% 39
EHEe 2014/12 1380.66% 41
HUF ¥ 2013/01 | 0.21% 19
B L 2013/02 | -13.20% 19
HUF ¥ 2013/03 | 14.36% 19
BaE ¥ 2013/04 | 0.00% 19
BUEE 2013/05 | 3.45% 19
PUEE 2013/06 | 2.48% 19
#aF ¥ 2013/07 | 3.22% 19
PR 2013/08 | -0.81% 20
BUE L 2013/09 | -0.72% 20
PR 2013/10 | -1.91% 20
PR 2013/11 | 3.52% 20
BT 3 2013/12 2.86% 20
PR 2014/01 | -0.81% 19
BUEE 2014/02 | -13.27% 19
PR 2014/03 | 14.50% 19
Hu ¥ 2014/04 | -0.67% 19
#uf ¥ 2014/05 | 3.32% 19
P X 2014/06 | -0.38% 19
Huf ¥ 2014/07 | 4.73% 19
P X 2014/08 | 2.37% 20
BUE ¥ 2014/09 | -1.53% 20
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A ¥ & T3k 3 L LS ¥ AdcE
HuF ¥ 2014/10 | -0.14% 20
HuF ¥ 2014/11 | -0.30% 20
ol ¥ 2014/12 10.54% 20
BAT ¥ 2013/01 -10.73% 14
BEAT ¥ 2013/02 | 44.98% 14
BAT ¥ 2013/03 -4.40% 14
BEF ¥ 2013/04 | -5.54% 14
BEF ¥ 2013/05 7.85% 14
BET ¥ 2013/06 14.23% 14
BEF ¥ 2013/07 7.35% 14
BET ¥ 2013/08 -0.51% 14
BEF ¥ 2013/09 -4.06% 14
BET ¥ 2013/10 -1.16% 14
BET ¥ 2013/11 -3.62% 14
BEE¥E 2013/12 -1.59% 14
BET ¥ 2014/01 9.56% 13
BEE¥E 2014/02 11.62% 14
BET ¥ 2014/03 -3.52% 14
BEE¥E 2014/04 | -0.73% 14
BEE ¥ 2014/05 19.74% 14
BET ¥ 2014/06 3.49% 14
BEE ¥ 2014/07 11.61% 14
BET ¥ 2014/08 2.84% 14
BEE¥E 2014/09 -12.68% 14
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A % EX Lok 3 YA EF #hiE
BAE ¥ 2014/10 | 7.91% 14
BAE ¥ 2014/11 | -10.81% 14
BAEE 2014/12 | -1.43% 14
Ep¥ 2013/01 | 24.13% 32
Em¥ 2013/02 | -22.54% 32
Ep¥ 2013/03 | 36.19% 32
Ep¥ 2013/04 | -5.91% 32
Ep¥ 2013/05 | 11.36% 32
¥ 2013/06 | -11.40% 32
Ep¥ 2013/07 | 36.31% 32
¥ 2013/08 | -14.55% 32
Ep¥ 2013/09 | 2.27% 32
¥ 2013/10 | 12.50% 32
Em¥F 2013/11 | -5.01% 32
Ep¥ 2013/12 | 26.56% 32
Em¥F 2014/01 | 1.76% 32
ER¥ 2014/02 | -14.29% 32
Em¥F 2014/03 | 15.28% 32
Ep¥ 2014/04 | -8.85% 32
¥ 2014/05 | 8.47% 32
Em¥ 2014/06 | 15.76% 32
¥ 2014/07 | 3.93% 32
Em¥ 2014/08 | -4.00% 32
¥ 2014/09 | 6.07% 32
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A%y & Tynk 1 YA F B AicE
Ep¥ 2014/10 -6.14% 32
Ep¥ 2014/11 6.12% 32
Epm¥E 2014/12 21.50% 30
F*F F 2013/01 -1.18% 16
FEF R 2013/02 -18.00% 16
FER R 2013/03 43.54% 16
FER R 2013/04 -3.56% 16
FER R 2013/05 -0.19% 16
FAE R 2013/06 -4.52% 16
FER R 2013/07 6.66% 16
FEE R 2013/08 9.24% 16
FER R 2013/09 36.45% 17
FERE R 2013/10 6.42% 17
FER R 2013/11 -1.89% 17
FEE R 2013/12 5.56% 17
FER R 2014/01 10.26% 16
F2P F 2014/02 -32.32% 16
FER R 2014/03 70.27% 16
FEE R 2014/04 -9.30% 16
F2P F 2014/05 -2.47% 16
FEE R 2014/06 23.45% 16
FER R 2014/07 -11.31% 16
FEE R 2014/08 11.26% 16
FERFR 2014/09 24.28% 17
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FE 3 & TioE 1 e F ¥ AP
FIF R 2014/10 | 7.33% 17
FIF R 2014/11 | 1.86% 17
FEF R 2014/12 | 4.93% 17
X 2013/01 | 24.65% 3
iEX 2013/02 | -12.95% 3
X 2013/03 | -15.79% 3
X 2013/04 | 29.46% 3
X 2013/05 | 31.33% 3
X 2013/06 | -55.97% 3
X 2013/07 | 185.48% 3
X 2013/08 | -26.52% 3
X 2013/09 | 53.60% 3
X 2013/10 | 19.69% 3
X 2013/11 | -43.47% 3
X 2013/12 | 64.07% 3
X 2014/01 | -33.77% 3
X 2014/02 | 117.31% 3
X 2014/03 | -1.24% 3
X 2014/04 | -36.73% 3
X 2014/05 | 152.92% 3
X 2014/06 | -18.64% 3
X 2014/07 | -26.21% 3
X 2014/08 | -19.43% 3
X 2014/09 | 18.10% 3
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A Ew & Lok 3 YA EF ¥ AdcE
EX 2014/10 | -7.06% 3
EX 2014/11 | 66.66% 3
WX 2014/12 | 118.81% 3
TR 2013/01 | -3.32% 8
Ve 2013/02 -11.34% 8
TR 2013/03 | 13.47% 8
bR 2013/04 | -3.55% 8
bR 2013/05 | -8.44% 8
s 2013/06 | -7.10% 8
bR 2013/07 | -2.72% 8
s 2013/08 | 3.14% 8
bR 2013/09 | -4.07% 8
s 2013/10 | 12.81% 8
MR 2013/11 | 4.28% 8
IS 2013/12 | 17.02% 8
MR 2014/01 | -3.15% 8
IS 2014/02 | -10.43% 8
MR 2014/03 | 21.52% 8
IS 2014/04 | -8.54% 8
IS 2014/05 | -3.53% 8
MR 2014/06 | -4.36% 8
IS 2014/07 | -2.78% 8
MR 2014/08 | -3.19% 8
bR 2014/09 | -3.95% 8
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A ¥ & T3k 3 L LS ¥AEkE
T 2014/10 | 5.36% 8
T 2014/11 | -2.91% 8
s 2014/12 | 23.08% 8
Hw 2013/01 | -1.41% 43
Hu 2013/02 | -20.72% 42
Hw 2013/03 | 39.57% 42
Hw 2013/04 | 3.36% 42
Hw 2013/05 | -2.39% 43
Hw 2013/06 | 16.46% 43
Hw 2013/07 | 5.14% 42
Hw 2013/08 | 2872.16% 43
Hw 2013/09 | 1.26% 43
Hw 2013/10 | 5.97% 43
Hw 2013/11 | 14.33% 43
Hw 2013/12 | 42.24% 42
Hw 2014/01 | -9.00% 43
Hw 2014/02 | -14.06% 42
Hw 2014/03 | 31.17% 42
Hw 2014/04 | -2.24% 42
Hi 2014/05 -1.64% 42
Hw 2014/06 | 3.64% 42
Hi 2014/07 0.84% 42
Hw 2014/08 | -2.81% 42
Hw 2014/09 4.50% 41
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A ¥ # Lok 1 YR % ¥ ficE
# 2014/10 | 8.25% 42
# 2014/11 | 9.39% 42
#u 2014/12 | 27.07% 42
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