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Abstract

Earnings announcements should be made earlier, and the distribution of earnings
announcements should avoid overlapping earnings announcement dates and ensure the dispersion
of the announcement dates to maintain market efficiency. Therefore, this study empirically
elucidates the firm characteristic that contributes to the dispersion of earnings announcement
dates.

First, this study examines the concealed corporate perception of the development of internal
control systems using quantitative text analysis and studying the disclosure content of basic
policies on such development complying with the Japanese Companies Act. Furthermore, this
study captures the corporate stance toward financial reporting and identifies whether companies
emphasize financial reporting as they establish internal control systems. We focus on “when”
firms’ financial reporting preferences are first mentioned in their basic policy and quantitatively
evaluate firms’ financial reporting preferences. Subsequently, this study explicitly considers the
extent to which the preferences could be influenced by disclosure trends of other firms’ basic
policies. In addition, we ensure the robustness of the quantification of corporate financial
reporting preferences by using several different quantification methods.

Second, this study empirically elucidates whether a firm’s greater emphasis on financial
reporting in establishing internal control systems contributes to dispersing earnings
announcements dates. The results demonstrate that the more a firm emphasizes financial
reporting, the less it releases its earnings announcement on the same day as other firms.
Furthermore, we reveal that the more a firm emphasizes financial reporting, the less it releases its

earnings announcement on the most concentrated day of the announcements.
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ROWEE IR L CHFBIREDIDEC LRI ICEE
GFREFRI% 2 v b a—VERE LT TV R
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BrZIR L2 CREOMERE R
Mz2ERMLT, 295 LEEERZZTLrESD
Chhrbbd, REOMBREEAILD 2L
7294 v T OBED S R REFTOBRFE I
Gz B EREETE B,
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5.1 Flaifiati
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ELTH, REVY Y7 LTi, BEDOSKOHE
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B, Ry TN RDTT12% TH B, Lz
o T, KREOMED, HEGEEHRIMEIFT (LT
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EPHEEDFYIEIZ89.18% TH B DT, HRE
HEHOLETORER, FHWicANEZNIEE
ml R, £, MBEREGIED, RUDS5ER
D, BPDEERODAEN 1 & 7% 5 EEOE LI
MEwz, W& v 7T adEn2l.56%, 9.34%
122% TH o1z, LIzh>T, WNEHEEIS 27
LOBEICEL THMBRELZERNL T 3R
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%3 STROTREIE
% Mean Std.dev. Min Max
EDLEE 89.18 8.79  70.85 100.00
REDHOED 0.76 0.43 0 1
RS mIDEa 1.31 0.63 1 3
I IRE THIIED 0.00 1.27 -0.60 3.56
RS mHIEC 0.00 0.94 -0.49 1.94
RIS R 0.00 1.06 -2.12 2.47
I IRETIDID 0.22 0.41 0 1
RIS ERD 0.09 0.29 0 1
BPDSSRD 0.12 0.33 0 1
HEIFKEAS5FLNAND 0.77 0.42 0 1
REFEZOITH -42.19 7.65 -69 -1
LR 0.62 0.85 0.00 5.54
HEREERZFHOE 0.26 0.56 0 4
RANEOH 0.57 0.74 0 4
pra=—i7 ) 10.34 1.44 6.35 15.47
ROA 0.03 9.66 -81.52 4461
LIy 52.32 20.87 1.69 97.89
JEREIEE « 55 L IEHEILE 35.98 17.60 0.47 92.78
AEPS -0.03 0.48 -6.93 6.88
HeIX> 3.32 2.24 1 19
P eha=r g 53.69 16.24 3.72  99.38
TBAFES 0.81 1.59 0.01 18.33
AR ERIFRILE (#R7T) 0.47 2.67 0.00 33.33
RISNEIFRILE (RERAD) 1.33 5.52 0.00 66.67
RIMRIERILE (2D 5.41 9.72 0.00 60.00
EEIEED 0.35 0.48 0 1
BIFIEZED 0.04 0.21 0 1
2007F358D 0.34 0.47 0 1
2008F358D 0.33 0.47 0 1
BEREXD 0.06 0.24 0 1
/N7 TOEED 0.15 0.36 0 1

|I&Y > T (B2 OVTONRFIAT =X 15214 —F) ITOVWTEERO BB EETRL T
Wo, ZHROERE, k- 1ELALTHZ, 45, A—BEIBKI Y TNICEENDE~EKT
DRRIE, EARLUEA 164, FEN2EH 214, EAIEAU8HLTH S, iz, BIEY Y TLICHENT
R—EEOBHRRREB AR CEEAHH Yy F 7 ENTLBERBKIONRI, ERLEH
3014 —4, HE~2EAB2H—F, E~IEAB28H—FTHD, RIEY ¥ 7L ORFHHEZIOHR
(&, - BAREEN,33BE—F, B - KEEENCH—F, @R - BAREENI8H—FTH
%,

b, TORICEAGH2RELZLHEESND L
EDOLEMDHET 2 X515 e BFEDHTIP
SE AN

BEBE OMBIREE R L 2Ri1E, i ofilky
D7, }EL TS mf&H v 7 vEHvT(])
At (2) RoATIcB W THERC AW 325
2 CVIF (Variance Inflation Factor) % kK&
el A RATHLIOTH--oT, LEL
ORI IE 72 LT L T B,

¥ 72, &Y v IV OB REGDEa, BF
REGLDED, HHREHLGECD 3ZEHDOMD
FHEIREE, mHDIVEHATH0.93TIEHRIC
FWVI Ers, REOMBREEREEANICE
BltczxTtwa®, mxc, hso3ERE
FINRIBRLEEZE (BR1T) CRAIANEHRLIEE (BD
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bz Ern®, hEoMBHREENDTR
ftoZ Ltk bEMRTE TS, b, Eio
PREFERENCE® 3 273D 15 5 D 82 3 il
EDBnI b HoT, I TILDINSD
3B L AEEFIFRI DO O AR EZ0. 1L BT
L& ot UL, FCHE (2021a) 2k
W, PRI S 2 T L OREEICER L TS
B2 EMAL T3 2 EahBEFRE O R EE
WKWHETDIEPTTRRINTWE I b,
(1) RiCHERLXG P EEN 0D L, &
HHEEOMENE LT L E> T B aREEEZ KA
B, TNWR, TOERINAT, RERLE

458MUAD% (1) RicEMLTy, (1) Xz
HEELTWD,
5.2 HEEAER

B, (1R 2 HEEREE R T 5, (1)
RICHERIKREASHIUAD & REFHEKIFRID L
5o bEMLU 2o GEe, REMKREISH
WADZBEIML 2561k, (1) RNoHFRE
mdEa, FMBRELIEOED, HMERELIERECD
SEMORBHEEMIZ, FR-4 1R L&,
—HLTHRIIETH S, (1) RoHEMRI
HEowTRH SN, BHIZERTH 2EDPDHE
W9 % Lo 3EBDAMES, —E L THE
ICIETH 5, fli)iT, REFEXGEZEML 7235
ATk, BEY Y I VvEH0ZE 2 ERER
BOMEIERPER LN T VDD, R&Y v vz
AwrzExiciz, (1) Xo Lido 3 28R
HEMICOVWTDH, (1) RofEfERickEk-s v
THEE SN, BNEKTH 2EDDEEITHT
520560 3EMDAMEIC O WVWTH, BT LD
B EB D ICHRERMEREFE O TV RY,

koGt RE2BE 2 5L, (1) RcHE
HIREASEUAD L REFEXRIFHIDO EH 5 3B
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-4 () RCHEIHEEER
RELEASE = P 580Z
BRY YT (52442 DNT DRI T —&1,5214 —4F) FREH > 7L (5081ICDNTD/SFILTF — 1,451 —4)

Emed BRI EASHLURD BRI pENiifcacy AEBHIREASHLURD BRI

R Ea 0.93 0.98 0.68 1.41 1.38 1.19
(2.06) (2.21) ™ (1.63) T (2.97) ™ (2.76) ™ (2.69) ™

0.82 0.85 0.61 1.26 1.20 1.06
(2.06) (2.21) (1.63) T (2.97) ™ (2.77) ™ (2.69) ™

Wald x*(19) Wald x*(20) Wald x*(20) Wald x*(19) Wald x*(20) Wald x*(20)
188.87 569.08 266.58 7 176.98 ™ 532.26 " 24032 7

RS TIOED 0.48 0.52 0.35 0.73 0.72 0.61
(2.15) (2.31) (1.71) ° (3.08) ™ (2.85) (2.85) ™

0.42 0.45 0.31 0.65 0.63 0.54
(2.15) ™ (2.31) (1.71) ° (3.09) ™ (2.86) ™ (2.85) ™

Wald x’(19) Wald x*(20) Wald x*(20) Wald x’(19) Wald x*(20) Wald x*(20)
186.41 570.50 268.12 179.57 531.70 248.07

B IREEEC 0.56 0.63 0.39 0.88 0.90 0.71
(1.87) ° (2.22) (1.35) (2.74) (2.85) ™ (2.29)

0.50 0.55 0.35 0.78 0.79 0.63
(1.87) ° (2.22) ™ (1.35) (2.74) ™ (2.85) ™ (2.30) ™

Wald x’(20) Wald x%(21) Wald x*(21) Wald x’(20) Wald x*(21) Wald x*(21)
187.14 569.13 260.80 179.70 ™ 526.08 250.63

BEBOERF - LERALTHD, *HEKELS, HEAKED, *ERKEL0%, THEKELES

EBICId, ()0 PREFERENCEDEBOREHTEE L 208 GENAR) 2RLTHY, ARERECKHELTEY— MR M7y 7iEERE (RERKIFE) 2BV TW5, REICE, O)R0HEE
BRICESWTHE SN, RAURKTSH 2 LEPLHE IS 5 PREFERENCE DEBOAMEREE L 28 (FFIN) 2Rl THY, FEEREICKRL TRTIVLEICL 2RERELALTL
%, TEICIK, (DADBEICOVTOWaldh A ZRRECHERERL TWD, £z, RRY Y TLEBVIBALREY Y 7LEBVWEBADZAZTNIIOVT, EADIRIC, ()R ICREHAE
45BLUAD & REFEFHFEID EH o b8 L b - 1356, REMAEISHUADE BN 1356, REFFZEFHEEMLIDHEORTERRERL TV,

(DR DHEE IZE L TlIntegration points(90) & 2 X TERICHEE T 5 Z & T, good quadrature approximationZ#32 L T\ %, 7z, mean and variance adaptive Gauss-Hermite quadrature &
Stata's modified Newton-Raphson algorithm% Fi\Ls T3, Davidon-Fletcher-Powell algorithmiC B A THE L TH, BONAHTHERICEAZIBA -7, BB, KEOFHKO®, (DFD
PREFERENCELADEZIZDOWTIHEIZEL TW S,

T % otal effect THEE L 7285410 1%, ¥ g, (1) NcHERIEFH BN L TREDH
MBHREEMI L ORI A v 708l BREEAPLODHLIYA v 7OBED» S
D5 RIRBEFEROTWEREICN T 2 FE5HRB D A REFER OB I JF § 2 % direct
3, 72, (1) RICHEHEXEALSGUADEE  effect THEE L2 5AICS, REYF Y 7z Hw
MUZEEId, REOMBREERICE, Xb % C L CRFEOMBEREEA X b —EEEICE
DL 7254 S v T OBLED b AREREROE B3 T 25810E, BEOMBREERIIC
Rtk ic 3 2 58RO 6N b, 2Fb, B &, K0P LESA S v T OBED S ARE
BRIR 458 AD» mediator variable T3¢ FEROBERHEICN T 2 F 58K rF0 o605, L
ODMBEMEERDP X O DL A SV 7OBSE 72ho T, WEHHIS R 7 2 OREFUCER L T3
D5 A REIREOEBEICETHE 4 direct AMBHREEZEHL TV 21EE, FUHICHRESR
effect THEE L Ty, Th & b REEIXEAS KETHOBEP I DD OHICHREFREEL AT L
BIMADA competing variable T D MG #HE  BRTE 3,
BAPX DL 7S4S v T ORI 5 ATk Rz, (2) MR MHEERMEERNT 5, &
RFEROBREEICIUE T B 2 total effect THEE  BHRETIDEa, HHREEIDED, HHEHREH
LCwlhrEdniirbbd, REOMBHREE OEcD IEBOREHEMIZ, R-5ICnLk
AT, KODELSA S v Z7oBE»eR: k51, ~HLTERIIETHS, (2) KXol
REAROWRHEICN T 2HF 508 H 5, &6 EERICHESLTCHEBEN:, REPHOEDD
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H&EHRY: Fl2& 35 2024
Fx-5 QQRICHIHEERER
RELEASE = 5RE P H0ED
B 7L (54T DO WTD/NFILT — £ 1,5214—4) FREH > 7L (508tHIC DN T D/ LT —&1,4511—F)
IR EmIgEa I HREmIDED V728 gt =1 RS mIDEa IR IIED B HREmIEC
0.34 0.17 0.21 0.59 0.31 0.37
(1.78) ° (1.86) " (1.67) ° (2.83) ™ (2.86) ™ (2.66) ™
0.04 0.02 0.03 0.07 0.04 0.05
(1.80) (1.82) " (1.69) (2.88) ™ (2.92) ™ (271) ™"
Wald x%(19) Wald x*%(19) Wald x*(20) Wald x%(19) Wald x%(19) Wald x%(20)
50.04 56.09 49.97 ™ 50.04 49.97 " 49.63

BEBROFERIER -1 LRALTHD, *HREAEL%, *BEKEL%

LBICIZ(2 KD PREFERENCE DZEBROREBHEE L 28 (FEMA) 2RLTHY, BEERECHRL TR 24— - AN MEEREZAL TV S, FRICIEQRDHEER[RIC
EOWCHEM S NS, REDPOLHEDDED L 122 FHEFHHERICNT 2 PREFERENCE DEHOAMEHEE £ 28 GEIMN) 2RLTHY, AEREREICKBLTETLLEICLS
EEREELBLTND, TERICE, QRARKICOVTOWaldh A ZERFEOHERERL TS, EHOXRICRKY > TLERVLES%E, BROXRICREY > TLERWLEE%EZ

NENRLTLD,

(QHDHEEIZE L TldIntegration points(30) 2 E X TREBKICHES 5 Z & T, good quadrature approximation & #38 L T\ %, #7-, mean and variance adaptive Gauss-Hermite
quadrature & Stata's modified Newton-Raphson algorithm% AL\ T %, Davidon-Fletcher-Powell algorithmiZ 2 THE L TH, BONLHEEHERICIERERI LA >, AH, &

HEOHIKI D78, (2)KDPREFERENCELAOZEHIZOWTIREIEL T2,

EAS 1 & 70 2 FHEEGE BHERICN § 2 L3l 3 2%
ODAMED, —HLCHEBIIETH S, UEOWHK
AR R A E 2 B L, REOMBHEEMICI,
KO L T294 20 7 DRED S AT EIE
DOHWRFEICN T 2 HFE R H B, Lich -,
WIS > 2 7 L OREFICER L CR¥EIMBR S
ZEALTCWSIELE, RERRIROEFTIH
2B CIREAREITO LBIRTE 5,

DLRICiliR7z &8 b, KfETiE, Wbkl x
T L OREFICER L CREPIMBRE 2 ERL T
138, REHAZRALL LT afho®zE Lt oif
REVTREHAERHVP L VAWML TWES A I
FORBEFHERITO T L EERT A HER RS
72l Eps, REUEEFRII NS,

6 BbhIC

A, WEBHEHS 2 7 L ORI L <R
EPPMBERELEGHL TV B LA REXEEKHD
DHICEH ST 5 2 L 2HEIEWITR L., AfHOE
BRiE, oBEORFEFREH L OHODE W TRE
F£% EDOHITIT S D2 IRES T B AR
fRIHS 2 & L 23R TARD AT B W T L
PRALN TV RVRT, RERKHOSBUCEH

53 2 MR FICEHLIC L TH B,

KEETE S NFFIL, PNEHHI S 2 7 L o
FICKR L CHBHE 2 EHT 2 L v I REOREN
BhHhE, BT LDEENICATILZL TS, &
DL 729 A v 7 DB S AT IREFHERD
HREZERTE AL 2R LTS, Zh0
A, A=KV — AN F U2 a=FEDHEL
MRS %2R0y 7 b - v —%&8 U TN
X BRFEORMUF AR T L, BORIIC
b E2ERED1D2THA I,

AR O RN 2 AR T 51013, REHERH
DEFZEHEEL T, ZO0MPR LN K5 —)E
He LD 2 BN H 5, IEFEHOGBUCHS
TR E S ST 2 2 LIRS N D,

A
AWrgeid, JSPSEHF#E JP19K02027 D B i %
ZItzbDTT,

(1) Jefrifgicid, REREZHOETICX L
HHGOMBEMENHEI NS 2 LE2TRRT
LRSS TR I Tw s (BRI,
HEE, 2003 ; Hirshleifer et al., 2009 ; #&
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fih, 20167 &),

NERREHI & 1%, THEROHIR S, BEH
BLUOZOMOBREIC L > THEITS N, #
%, GBIt ar7o47 v AT 5
HIYOERMICEI L TABIY 22 fRAE % FR k4
LIl Eni 1207 av ) THD
(Committee of Sponsoring Organizations
of the Treadway Commission, 2013= /\
H - FHEER, 2014),

IERF (2003) i, WA & O RO
M2 5 ERERE A T, HaFHRED
HARWEE 2B TV 5, AFETIE, AR
T O W T OMERFIR & v S [ERIERE
IRRE L TEMN T2 L Ebic, A
FERE WV EBHRESHITNRE L CHE
T, AEETHEHICE T 2 EROEERRE
ZIFEICAIL Cw b, Lo T, IE
F (2003) @ BRItz 12, AfE, #
2EFRLIHET 2058 TH 5,

NIl oS B, Sk R
A F Iz ofioBEIEEND L3N
% (Committee of Sponsoring Organizations
of the Treadway Commission, 2013= /\ H -
FEHEER, 2014), W&o NERE) Evo
Tgaicik, —Mmicix, womEE T3
DL DIFPEVTEORWS A 27T
WEDTON TV I EI PPEEINT
WBIENSE, LaL, fhodZEoHd
T4 I TEDFRPEVTE O LS
A I VTTHEPTON T EhE I L
WOBE» LD, WG NERE) 22
52 EMTELD,

R TAE I E 2tk AT H AT I B AR TS #
OV THERFFR L Tw 2 RFES T 7L
KEDDLILENTEDL LI, WRELL
M % fifTH TH 5200645 H 1 H» 5
LTz,

HIRFR OREERE LT, FEARTEICS

“"
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(7) EEFHICOOTOBEEBIROETIELRHIC

NEEINTOT, B SPREEHPETIER
NTwBHAICIE, FIEROREHZH W
w3,

(8) Afscid, Eil%z T, L #E0L, observation

 Mt—F) ERELTw3,

(9) MEZBFENIFEARTT IOV TIT o7 1RIH

DEIFEIRIC B W TR, FAFH#HOSEIC
DWVTTHEEPHRINTE ST, &Y
WCHEEAR T B2 HIE U7 & & D 5 lREBR &
LTWwa EHEESNINET, BEH»DY
HAENEATHCOV T T THIHOD
BRI EE S T B AR H
73, 20064E 7 A29H DRI E 2> THD,
R DHERSTEH DR E SN H & ATHY
TH - 1= 21T 1% % observationlZ JR4E L
TWw3, Zhnid, PRITEFIESEED
WEATHTIc ZREREHRERM (FIERGIE 1
%0 255 3T [P TS 75 B IR RT])
Tl %o e KRtk T B aiiE S
ik, PER7THERIE 2R T IR,
7z & A ME4T H AT H 020064 4 H30H 12 B
MEEEBELTOIELTY, EBLLED
3 » H#% D20064F 7 H29H % I I3 MEAT
BRI D ER 2 % Bl U CHAR T 6 % E
TOMENRDH -7 L2 BEEFZHDTH
% (L OREITICH: 5 BRI O Bl S
BT 2R FEATICAE 5 BOBKEE 2 E
B4 145%, £1hiE3635c21H), EEo
LEOUPY T NETERERREL
Z ity 151 oW TSR IV T —
1904 —4F2, B v TIVERD 6 R i
Tw3,

58, PEITHERIE 2 HE O TR
TCICERTTE O RE DA & b BH
onTw/ZEREREXHTH - 72



(10)

(PR 2140 78 1 TH 2 5 [FFEL
VT8 T BEILRT]) & HEREC & 7o 3k
&,y VBRI IEEE N TR o T,
ZD7d, HARIHEWRET 2 0EIE L
7o A4 U7, Uk E Lo
BTRILTH %, WATHNCZERERES
MThHorehE S 21k, HENEEDS-Cges
KEEhTws IZERERET 7, O
T—=2%MHTERELT, fTH>» S A
CTIHEFTICHfE S N7 ERR TR ONR &
72 B HIEF L O ffiRE SR el iR — A
THIWTL T B,

HAD MGttt EB#EEE 725 2 L1F,
EHLmTHDL LD, TRoOlErZH
ThBELZ-TEDY, EBEHBRBTHS LA
72 L 7zobservation % Z & { & HIH L T v
% (LSS DD HAREHEE TR,
G - HAKEO ;& B E — ik 71
Me—DBRTFFY 722l 22Tcws T
BRI, 13, 2016464 H 1 HULE %
WEH T 2 ER O TR TR
YT %, G - REIEHEO S A B
B+ ERFRE+HHIRF RS+ Z 0ol
TR R — A Ok R - HARIEE
DY 1 B — TR T RIME

S5, HARD EEathrstied CHKx
FFxEitbETac by, EHLEwmTH L%
O, YWYy TIN5 EHRERESD
ROADIERRIC NI T — 4 % 77— & R—
2B AT T & 7 b o fzobservation # fi
V72525 I D W T DR LT — 41,549
th—FD 56, ROAD NTH 1 % LT oD
observationz ZHfH & HIW L T 5, %
B, Y@Y v 7z, ROADEL B
12K & Vwobservationld & F N TV h o
7oz, FROBEEMHEMIIEL TViv,

(11) AXHRHEL o TV ETF R M, &

BaTHDd, BREOEREF, K-11THL
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w3,

(12) (1) Ro/fdTld, BEREPBTELBE -

(13)

TwBILZART 220D, TAY IR
% CRELEASES E il L T 5,
TEHRE (likelihood-ratio test) D,
MR e b, FEEOBEI N 0 EENE (%
BEEHOMR) oniEEreTHL LD
IR E 1 BKEETEAIL 72720, Wialh
Iz 7=V REFT VLD ST 5 LERE
TIN5,

a v e —VAEBOERIZ, iR (20214,
2022) RILLTw3, 2720, (1) &
oW TIR, REHREASHUAD LR
EREXIGH 2 ZEML T HEL T
W5, RERKREASHURND REFEFK
FFRFERRRIC K D R vy £ 2 v 7 Ofmd
LAIAEFEROTEREZRLTE D,
mediator variableT® % & AniE, (1)
Kb 28z ZzhZEBINT 5 Z
Lld, REOMBMEEMA L D F vy A
VT OBED 6 R REFER ORI
WEENIET e ERRBLTC, Kb oL
e A2 v T OEED b AT RETEFROE
IRf 1R R B2 Y I i (indirect
effect) ZEW LT, DEDOMBGHE LS
NEOGEL I A 20 T OBE»E AT
TRBLTE R o W IRF 4 1T JE 3 828 % direct
effect CHEET 2 2 L 2 BT 5, fli5T,
BEOMBREENPLOARLIS A S
> T DB b BIIRELFER OTEIRFIEIC X
13T % % total effect CHETE T 51213,

(1) Rcchdso 2Z8z»3ThdbiEm
LTidwidzwn,

BRD K S It v P bBsn - hE
HEOREPFHP LD WS A S v 7O
R 6 RIGREHEZTOE 2 FE W72 H
WIEEEWZ E»s, KbRwWS A v
DRI 5 AT IREFROBERE L X b 53

E 48
5 &
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WLy A v T OBED bR RETER
D EREME S B 2 B0E o HIBIBIERIC 13 7 o
AL HVEL, COTERBLT DL,
REAREASHIUADZ, T L A%iBD
BRE D PR FE R O FHMELEEEE I 5 EG
2L TH D, competing variableT
HHEADLIELTEDL, ZDEHICAHD
&, (1) RcHEHREAS56IUNAD % B
MLTdLAaLTH, BEOMBHREER
BEOFELT29 4 v T OBED» 6 R
RE L OB R IC X IE T 82 % total
effect CHEE L CWBH Z Ltk b, 72720,
A4 D confounder variable?s FAEd %
EZRE 9 backdoor pathZEAL %5 Z &35 T
E50DT, REHREASHUADE (1)
FITEMULTEB L APEE L,
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