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Reassessing the Usefulness of Accounting Information: An Empirical Analysis
Using High-Frequency Data
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This study examines the economic consequences of accounting disclosure,
employing a cutting-edge empirical accounting framework designed to accommodate the modern era of
high-frequency trading. It signifies a substantial shift from the traditional daily-based analysis,
adopting a meticulous, minute-by-minute approach. The main findings of my research are as follows:
(1) In light of the operation of the arrowhead, the assimilation of information stemming from
revisions to management earnings forecasts has notably accelerated, thereby contributing to an
enhancement of market efficiency.

(2) This study uncovered that before the modern era, when the velocity of trading had not reached
current levels, information risk was a significant factor influencing stock prices. It has been
substantiated that the arrowhead"s operation substantially impacts the pricing effect associated

with information risk.
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