KxXc—19

FEZMREDREEX REARERNE) ARBAREBESE
Wk 2 445 A 3 0 HEAE

HEES : 34404

MEFER - ABHE (0)

T HAR - 2009~2011

ZEE¥S:21530485
MZREREL (FIX) EXEEFTEARRICBTAH%ENORY I~ (PEAD) ICT 5

FIHE

ISR RE4R (EX) Post earnings announcement drift after management forecasts
MERKRE

hn@E T (KATO KAZUO)

KIRFFKRE - BEBREED - HEBUR

MEEES : 90319567

WFFERER OB (Fn30) « WAEOFES ST H L E DT L U TG il (Rhl <AL )
&1 HHLY OEESIR (X by 7MH) 20T 02=—27 RIBGIHEZEHA L T\, K5
HrC¢id 2011 4 3 J 11 H ORAERBEXRER OTHICERE H T, 26 OFEREOA M2 Bk
U7z S ATl R 3 DIRELIC - 7252 & > Th . BG 1 O T W E i S O R 2h R
Vb RIEROZRIEZLE T 5 EEREHWZ EE2RRT 5D Th o7z,

WFZERC R OMEEE (33L) : 14:46 on March 11, 2011, Tohoku earthquake hit northeast coast
of Japan and caused enormous damage on the economy. Closely focusing on the
post—earthquake days, we evaluates the efficacy of circuit breakers on a turbulent market
through exploration of a unique trading mechanism combined with price limit and trading
halt rule. Even in the stormy market, we find little evidence to support effectiveness
of trading halt: halted stocks are suffered from inefficient price discovery process and
higher volatility over post—shock days. The results suggest in the midst of panic, trading
in open market is the solution to resolve uncertainty.
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