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The purpose of this research is to investigate the actual situation of
strategic information disclosure by companies and to broadly verify its impact on the capital
market. This research focuses on the timing of earnings announcements in Kessan Tanshin,

Targeting the timing of earnings announcements of Japanese companies, we identified the existence
and patterns of corporate disclosure strategies based on multiple indicators (number of days, days
of the week, etc.). We analyzed the actual situation to see if it would change. The main findings of
this research are: (1) the number of holidays due to the long holidays in May has a strong impact
on the timing of earnings announcements; In most cases, the announcement of financial results is
delayed contrary to the wish of the exchange.
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BLoH~Ha=2R BEH~-2 GW BIEHE B2EWE
HER ¥ min max  mean median  min max  wmean median fREEL AH #HEY I (%) BH BH¥YIL )
010 2511 2 69 427 43 2 45 2562 27 1  SAIE (&) 86 338% SAIE () 353 137%
011 2519 4 90 410 42 2 60 2521 26 6  SBI3E () 889 353% SB12E (R 388 154%
012 2473 2 74 B35 4l 150 2585 27 4  SAUE (&) 619 250% SAL4E (B) 351 142%
013 2458 1 82 M3l 40 157 2648 27 4  SAWH (&) 566 230% SAL4E (k) 359 146%
014 2438 1 73 W34 42 150 2622 27 5 SH9H (&) 463 190% SAL4E Ok 337 138%
015 2431 177 ®me2 4 1512553 26 7 SAISH (&) 375 154% SAL4E (k) 357 147%
006 2415 1 15 W52 42 1 49 2479 26 6 SAI3H (&) 783 324% SAL2E (k) 394 163%
007 2407 3 73 W43 4l 1 48 2527 26 5 SAI2A (&) 802 333% SAUE (k) 320 133%
018 2400 2 89 2 4l 161 2575 27 4  SAUE (&) 652 272% SAIE (k) 331 138%
019 2398 2 63 173 40 2 44 2421 24 6 SRIE (&) 438 204% SBRI4H(B) 425 177%




Panel A
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-2 - 358 927 188 172 164 805 157 210 125 3,106 14.4%
-1 - 1,180 578 1,041 830 568 463 1,021 1,277 795 7,753 35.9%
0 - 511 192 688 864 883 464 675 470 631 5,378 24.9%
1 - 89 275 84 103 189 215 124 52 153 1,284 5.9%
2 - 354 467 419 430 585 421 395 353 642 4,066 18.8%
- 2,492 2,439 2,420 2,399 2,389 2,368 2,372 2,362 2,346 21,587  100.0%
Panel B:
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-2 - 278 125 84 161 659 711 63 77 1,373 3,531 16.4%
-1 - 1,261 112 101 841 880 679 134 133 390 4,531 21.0%
0 - 594 942 1,045 1,025 494 647 1,249 1,297 415 7,708 35.7%
1 - 154 606 854 225 213 170 636 600 85 3,543 16.4%
2 - 205 654 336 147 143 161 290 255 83 2,274 10.5%
- 2,492 2,439 2,420 2,399 2,389 2,368 2,372 2,362 2,346 21,587 100.0%
Panel C:
4.1% 0.6% 0.7% 1.8% 6.2% 0.0% 13.4%
5.0% 3.7% 0.9% 1.3% 5.2% 0.0% 16.2%
2.0% 6.7% 3.6% 1.2% 1.9% 0.0% 15.4%
0.8% 2.7% 6.9% 7.6% 2.5% 0.0% 20.4%
1.1% 1.5% 2.7% 8.7% 20.6% 0.0% 34.6%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
13.0% 15.2% 14.8% 20.6% 36.4% 0.0% 100.0%
= 60.3%
= 39.7%
3
cdays 242 0 69 311
P1 41 44 283 368
P2 18 29 158 205
P3 28 21 153 202
P4 46 24 184 254
P5 150 71 145 366
P6 255 24 90 369
yobi 46 69 340 455
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