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At AHAQl o]9S FHstRz Ve dEHME HELE FIAttaord. 22 2
Mz ERET
olsfdA|7Hdo] @t Jensen and Meckling(1976)2 t2]<l H 49
& IR AWM AdSsH] At BEulg 13 AR 499 w2 <
FET, FIAAROl 2= ti2lQl Hgo] AAStEA JJIIAITE EotAl
AT 9E(2017)2 FIAE AlZ0] ol sigvIde] Yl ]
of dF8t Mddote 2le o
}‘\?_ d

ARteHETIA L o] s x| 7} A 3}

o
o

£ 1
r

frorr oX Mo

3t

)
e = Aoz JIAY AlE&0] soid

£ 2

(o]
Johersb] 913t =22 71golAE gty sttiete i HARIES HEATIY] oY
7] Weo] AupEoR YAt AAS WAl e Aol =u ol AYAte] PEol
ol DAL Goz Qs VAR ZAT 4 ok FPsTh Stulx(1988): %Y
Abo] AlE-go] kobxW Agate] xlejdo] BuHAIL Apsolele £AF shsAel o kot
MM hEstEE E717F AL YT 94F S(2013)9 ATAAE FGAtY ThaA
wgo| Tobin's Qo o)ah WL ulx|A] skt Ao Uehith ol HAxtY] FAR|E
gol Z7keo] wet A4ARBESA)S WA Gt AU ER)S A = AGRE
RRAO) Afolg gla) WEUORN AMEZSO) 22 Ashst 10| wet JUsHIE sttt
A Hks 21g oo,
oA ZYAF Mt QU AE&T 7Y Aolo] TRAN] et APE TS AT
AHSol s AT B Apst A g APATE AL o] of
O A
a1 o

A et A FEEA AU . 2013). EF FGAY AZE0f met 7]h47HA|
YEX 02 ZUtstAY FashHs Zo] ofyat FPAte] Al2gol Freot 7|del deto] ot
2 FebE 4 Ate 25 7HEE EATH Morck et al(1988)2 FIAte] A& EY

9 Apstedct. A7 Aol osty 7]le] JAle
] S QA 5%0IA 25%7H A= ASHEIE 25%
HolMHA Al F7tstes 258 B o]§ McConnell and Servaes(1990)2 U
FHAY, olAh) AliZ&o] 40%1A 50%7t 2 wi7kA] B8l Q= ZAH 7|U7HAI7E S71sit
7b o] 2o ststo] ZA7ERIF F9RI] AlFate] #AE F UANY 'S olEtal Biste

ro rl

o, 2520025 YURNEET 77ROl el BHE AT 5%-30%ME AEg0] 5
sboll et 7 Y7HRI7E ZASHL, 0-5%, 30% ol wile] Barg wolt g WA
st

2.3 Al2¥s SAlaato] oigh A+

BEAIE ARAY olgrt "oty Fgstdt & QWA Alole AFEAu|Y Feied
Q) 2ol wet ouatFol WashA A 2§ Alu/IU FeN2 LR Hi, AHRA
5P HRA 480k Bato] 2uelsA ol Rolxl: YAt Aol Fej= AeElo] 7]
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= 479 tiigo] He tixF ARidS Ao SAlanE AdAeR o8 die WAl
%2 Aot ZA2011)= AUl FAIAZOIA 2000 ©]$(2001-2008) A7 S3A17F
Z7to vxle ol tisted ARIATYR S ol&sto] ARt o] AFoME A=
o 22 FAIQN HREHES, R 7| HEARRL JHJAFEAA A|2FS 231 71U RRAF
Zojol diste 2Astdon, dSALAY FAE KHHE TAZY= 71 HEAAS A9
st =& Z7bo] Kot F(+) U= Bk HA HREHFEFO X SFA= Al2H]80]
GAsto] JEAl2 o] AlR]4do]l EXfstEz FAIAIE CARL F(+)9] o= Yepth EgF
MAFAALY] R 2R S(5%01F A5S R F7HR2515) sAl= AlzHlgo] 2Adste] ZJu
A5 o] Al@|Ao] ER|sto 2 ZA|AAC] CARo|] ¥(+)og UERdch vt 7| HERIR] X2
F=0% old AFSE H FIHRIEFS)Y sAEE e ez UEHHT AEFS 55
S SAREol 22 VWAL ARJAEAALY AR5 S SAIanE vt A JHAEARA}

REHS BRI CAR(O] ZIREAIRfe] AEHEFAI9] CAR(REE 0 efsiel.

e RAAFE ALUDlE T TN 5% SO MEgS) YEU FRAE A
49 Hol 9792 Al 2E 51 FACKL. Bl 21l Kol el Aol
g ol 5% olgold 5% njpoz xrgol or% 9 BRFA} JBEAAY T
A olF o3t ()9 Aol UEPILE ARE 459 49 ALs W] 5%
- 30%1 TEOIA ALY ofFoll fOlgt Y1) ATAoYL Holn, AlEgo] st I
9 ABE WLl 1% - 5%2 TEOIH ALY olF 3 L(-)o AMpolgoz wh
=it
3. 2% 3 A4
3.1 &

2 odpe ERS 91FUAY ARG 2 TARIYL OOR 20024 19 19

2 g gigoz MysiEon a7

(o] g
201849 124 3197H7] 1749 Fote] 5% A| A2
@129 DART of AME ALHEBA X812 Bo) £UstAct. BAo] AHgH EEo M

71E2 2 2o

D) 282852 Aelet 129 Z2aidloln], $A1d A 6043 F7HAR7E EAfehtt

2) 20183 129 AA A AL Fe Tl S52 Aejetct

3) ¢ Z2alZlol & 9 olde] AlF FHSeolu s AANE B AxE sAIS AR
= A7getet

4) A2 o=} vja 5% olde] AlZ Wgo] WAt ARle mEoR gt

<E D>oJM= 200297H 201897HA] §f 2SS S5 BEe] 5 A=ER A
steit}. it 4,05071, oi4k 80577102 & 12,10770|ch. o]

o
AP AlEiREE the 3.3784, O 7.384710= F 10, 7627401&(88 1%). @A ool
2t RS Jd9A Feo ie 15777, uf4 2,4027102 & 3,979710]CH32.8%).



<E 1> B2 oY 2H(5% 014 HFFIE #S)
0 = Of =

At A g & ae & At A e & ae &
2002 1
2003 1 0 0
2004 1 0 0 0 0 2 0 1 1 0
2005 3 1 1 0 1 1 0 2 0 0
2006 10 6 8 2 2 15 9 11 5 2
2007 273 153 233 55 73 520 257 308 78 151
2008 210 113 184 30 60 482 232 248 72 101
2009 237 92 143 22 55 506 187 255 73 93
2010 199 83 135 30 42 485 162 204 74 84
2011 167 63 112 34 33 367 106 161 66 53
2012 150 78 131 37 42 275 88 96 32 38
2013 160 51 85 20 27 390 109 165 64 60
2014 142 62 95 30 28 441 136 169 51 71
2015 194 80 128 38 40 559 109 196 80 62
2016 220 79 121 32 37 503 145 207 79 73
2017 187 83 95 27 36 507 157 198 69 73
2018 204 77 105 32 41 499 154 181 57 72
Al 2,357 | 1,021 | 1,577 | 389 517 | 5533 | 1,851 | 2,402 | 801 933

Z0HEAH4 4050 Z0H4A4 8057

AZENL o3 PHEoR B AL AIATE Agaldct ARIATE 51 AR
o) Al B A7) B 2UPARE 204 ol3%0] 3 A BAY AU B
stete Aspa) °

S g A AFYHE 5 6}L%Olf+ ARt 54 *P*Oﬂ 71016P 7147}
x| HatgdZ metst=d ASAcr AEH W Eo|th(Brown and Warner, 1985 2]). &
AR FANA AAY WEof dishiA ZF 71de] §A5E Apdor Qg aitE 7

olz} & £ 9lti(Hendricks and Singhal, 1997). 3Al&3& A
AsliA= AP Y(event date)?] M=o] e FQstct &2 AFoAEs 2Lt
aetst] AHdd S Algwsol SHAH A FAH E2 A=

L a o JE
ol A TAILol FARISOl F7t BlEY AlF Qlo] EE ST 4 Sle AETAIY
2 2 4 9] geolch

Y| A 2 0}l 5 (AR: abnormal return, 0|3} Zu}401§)S AtEs}7] 95t B



< 2> HEAEed g deE 22(RE ¥E AA)

e SZHl= i~ SZHlE Hl
5% 15% 25% 5% | 16%~25 | 25%
5% OIS | 5o | ~o5% | olar | 9% IR _5e % 0l &
2002 1 1 0 0 2 0 0 0
2003 0 2 0 0 3 0 0 1
2004 2 1 0 0 1 P 0 0
2005 4 3 1 0 1 2 0 1
2006 146 16 3 4 218 17 5 6
2007 2009 408 96 62 3617 546 190 127
2008 1467 300 95 52 4255 472 190 128
2009 3833 334 85 43 14069 503 179 133
2010 3835 292 82 36 9543 434 167 145
2011 3154 234 57 38 9361 356 112 133
2012 3086 225 52 32 7737 266 70 75
2013 2778 187 54 23 7662 325 107 109
2014 3010 189 53 30 8421 415 116 96
2015 3254 250 53 48 8251 417 132 176
2016 3421 293 71 28 7103 421 138 150
2017 3221 239 56 48 7771 425 138 159
2018 2678 255 52 38 7357 457 120 129
5] 35,899 | 3,007 810 482 | 95372 | 5,058 | 1.664 | 1,568 | 144,080
}\]x}

R pdE T (market adjusted return model), AAFE & (market mModel), ¥EFX
Aaos 29, nad4dEs 29 5 § Ul 7HRI7E Ao 2SR E RS Al A A
o mae Au} o7} glo} ofl BAL ARS|T Huto] xfol7} WAIsHA Yct 7
1997), R8T UAU(1997)0] ATHE AFRHo] AFEYLERY U AFE
AgRyurt A5Ho| Wolx Ho2 WA

ARit = R’ft - Rmt (1)

A (D AR 22 ARESRE 9 ARRES 083
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2AY 7

CAR,(—k,+k)= Y, AR, (2)

A W] AR

o v

,3,5°e‘i Letet

I-«){l rlo
i)
5
_IO
i
>
=
rlo
>
N
P
oX
+>
19

60%m1 a1t



],

fis

[}

=

P Ao

ji

[}

4 o Fof met Aol

o]
a

CAR(-5, +b)
IR 2 Q=R ar SAHS

LS

CAR(-3, +3),
1R

AAHSIZE) 52 ol

=

o

3o} et

k=
ROA,

o] CAR=Z CAR(-1, +1),

gEFREE
Tl &(LEV)

of

S

.

A xR 2 gl tet Aojgt g4

0|
-
S

| .

=]

T

al
~

2|

[e]
oy + B LARGE;, + B34 FOR,;, + 34 SIZE,, + 3, LEV,, + 3; ROA,

+3IND + YD, + ¢,

(2016)

[ex

(3)of|A4] LARGE

CAR,,
A

Al
(IND)?t AE=HOu|(YEAR)S

3.2.2 3|lH=

b LR

of met Aoldt BAR

=]
e

4 9

Q]
a

K

—
110

ofo

P71 gletol A(4)g ol

S

(4)
e
oo

(2016)

|

Hojsolct.

3

|

R
o

-

L.

of
¥

9

HA|
13}

[e]

A
e

1

Hjoj# olct. LARGE
4

1
2019).

OO

L

L.

DUMMY

|

2 5-15, 15-25, 25% o]

o
FHAH(SIZE) 52 ol &ettHdsd &,

AN
e

=

o

o, + B DUMMYit + BLLARGE,, + 3, FOR,, + 3, SIZE,, + 3, LEV,,
kil

+8, ROA,, +3IND + YD, +¢,,

2]
=]

=
[Eifo=3
ROA, ¥

(4)0l1 A
A

1

A
oy

CAR

VS

A
(LEV),

3
K-
K-

a1

ol
100

H
5

oK

ey
~-

o)
o0

EL_

RS

A

R 2 =R E2E: &

o}

Aol A
o (o]

AN

FHU|(IND)t Ar=tu](YEAR)
[e)]

A& HE Fo] 5% O

|

l_.

Aol A

foz QU JIQAN tEE ARHES] FAH ulg HE

o

=
L

A

EAMLE 0§
&

3.3 A+ 7Hd

e

H]T_
olJ

Tl
TR

A7t dGArRER 7ol of

Ql
=2

SER

uu o

714 7Rl

|

L.

& 34

M1 oEES AR o)



7P 1.1 B339 A2 tias 7197HRE 57T
7Hd 1.2 ti35 499 AR tiae 7IQ7HRE ezt
71 1.3 ti&59] A2 4 w0l @et 7[J7HA]l S7toll U]l gl Atol7t Qltt.
7Ha 2 ti3a3e] AR W= SAlE 7197HR] o Rofet 9= ulAlth
7HE 2.1 B339 A2 ties 7IG7HRIE daAlt
71 2.2 i35 49 AR ti=e 7I97HRIE SR
7HE 2.3 Bix59] A2 ok Hlso] met 7|97HA] S7tol UlRl= ol Atol7t Ut
4. AEEAH A
4.1 7\ EEAY £
<E B> 2 AN g WiEe] J|ESAY BAATOI RBUEE] 5% ol4o]
Zagt ARloR REE BEg OoR 3 ROAS ol —2.45%8% o] Solggkst
ZAL Aipoltt. A RHFE Ato]E ASHA] 2 EE EEA = ROAJ g0l (+)2.25%
2 AFEEAT ol oAl vls] f/do] Astd UM F= dias H ddo] AF
APAY THe gQlo] Wk A AlARSich
<H 3> Z2SH¥E
Panel A. =2 Bl== JIZSHE
A o= ol
Bt HEHAL Bt EFHAL Bt REHAL
LARGE 39.4419 17.8777 36.6662 18.2819 40.8952 17.4890
FOR 5.6708 10.2507 4.8722 9.5924 6.0884 10.5555
SIZE 13.4202 8.6390 12.9281 8.6891 13.6888 8.6001
LEV 1.5524 13.3198 1.6886 15.8337 1.4811 11.7933
ROA (2.4514) 24.7985 (5.0926) 26.1905 (1.0405) 23.9048
= é?;g%%l}%ﬂﬂ%;él%—a%)) FOR(DIZ 2=20IXI2HI8), LEV(REMUIS=2I/X), ROA(ZIIE01/E XA,
Panel B. " & X F 142 E(CAR)
A o = O 4~
Bt BEFHAL Bt HFHAL Bt EFHAL
CAR(-1,+1) 0.0587 5.2255 (0.0780) 7.4217 0.0670 7.1480
CAR(-3,+3) 0.1375 7.3855 (0.0721) 10.4779 0.0060 10.3841
CAR(-5,+b) 0.2884 8.6379 (0.0865) 13.2105 0.2895 11.4061




42 BEFSEE DEFAL WU
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AEE:

<E 459 <37 1> AE OjEet jRE BAIF A = 3 A}
57140 B(AR)S UERA Zlolch BiEol ti4 RS Aoz FAAo] Golst o+l
CARS Bo|th7} BA|Y o|foe slzh 2412 Wolw it} oj2jst ZAlE tle AN W
O SEeix|A WAL £ AR AEjER] A9 10% o4 ARAZRC CARS] ¥
= Qpyo] tha BAF Zow Uehtw 9t

= SA1 8= SAIYE 109 ol97kA] 4(+) 9 CARYS RAISHL St WAl &2
ddoz B9 AL 12480 7P &2 CARS Holil glen], 1 ojsds 515 FAE X
AFa Qo tixsd RPER HH, 10% oY #8559 4= SAY 1€ Ao M &

CARS Holi glovt, AW A3 Fee SAIY 52 Aol 7P =2 CARS B
oj Qltk 10% ol FRFFHCE APMA AEFF7} tlwshs 42 CARSY 45Fo0] H¥HA
o2 £ oz UERHAR e P2 fASHH.

<H 4> U=F==F2 5% 01y XNI28s SAE2 8= 1022 CAR
W= of &
ax | 0%l | Ay an | 0%y Ay
Fa55 kR ra5s AJuf 2
-10 0.1713+++ | 0.1123 0.2881xxx | 0.1153%xx | 0.1313xxx | 0.0776
-9 0.3560%# | 0.2952%xx | 0.5676%xx | 0.2523%xx | 0.2520%+x | 0.2609%xx
-8 0.6583#+ | 0.5739%xx | 0.8968xxx | 0.4303xxx | 0.4244xxx | 0.4881xxx
-7 0.8988+++ | 0.8216%xx | 1.0657 0.5265+++ | 0.5442%%x | 0.5117
-6 0.9975+++ | 0.8680 1.1180 0.6400%+* | 0.7110%x+ | 0.5381
-5 1.0284+++ | 0.8346 1.2703 0.6589 0.7629 0.5973
-4 1.0217+#+ | 0.8622 1.2142 0.7116 0.8333+ 0.5380
-3 1.0465+++ | 0.9173 1.2562 0.8261%+x | 1.0069+*+ | 0.4621
-2 1.0916%++ | 0.9665 1.2587 0.7818 1.0025 0.3583
-1 11729+ | 1.1203% 1.1758 0.8120 1.0556 0.3857
ZAY | 1.0823+xx | 1.0130 1.0271 0.8750 1.1433 0.3935
+1 1.0136 0.9320 0.8865 0.8488 1.1629 0.2312+
+2 0.9919 0.8968 0.8286 0.7906* 1.1194 0.1722
+3 0.9496 0.7856 0.9145 0.7176 1.0710 0.0894
+4 0.8859+ 0.7576 0.9251 0.6109++* | 0.9833++ | -0.0722+x
+5 0.9039+ 0.7883 0.9700 0.5812 0.9660 -0.1268
+6 0.8855+++ | 0.7801 0.9424 0.5317 0.9294 -0.1725
+7 0.7485 0.6521 0.8221 0.4005++* | 0.8105%x | -0.3414x
+8 0.7387 0.6159 0.7811 0.3788 0.8206 -0.4194
+9 0.6759+++ | 0.5550 0.7558 0.2893+xx | 0.7527xx | -0.5922%xx
+10 0.6218+ 0.4987 0.6786 0.2347+ 0.7478 -0.7662+*
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<8 1> U=F=F2 5% 0lat X28s SAIE 8= 1022 CAR

& =

08 | 3 s
TH /

—— 10%0l% / b — 10%0/ 4

ALE| o) 7 ALSTHY

A

04

02 ++f

A N A R

o tES 782 AEchAl g At ARAR201D)s SAIY 1990 7P =2 CARS
Holil 1 o]% FEHFAS ot 10880 F(+)9 CARS ey TRSIIC SA|
ol d(+)2 CARS Hllte 22 A|E&< &ol7] At g0l §dKe=z Bud ol
R G0 o]FofRIths AR U]R0] & of tiHR X|Z =S50l 1 7| FUto A
FEZ AESiee AT Bt RS A2 FS5 AE7E AR Al =2EHUS T

J= HiAE 4 o
75 FPRR oo it AES 2 ta AfolE Bt 10% ol Fe55Y
et Fde HOlA|T CARY £&E2 w2 Jlo= UEEHD T

& e CARS Holth} 342 4% o)

| ohet foloRs BA] old A A &
2 5 & ook 59 A AuES

10% ovg sezzuoE Agol wEYE 4E0l 24 9

| 2t gojsos 2 4 ok

Y oA BY FEoR uley )4 25 FAY Ao CARo| H1AE st

tetebe Al wolw gl © igo] A o

Q& st AR AAte] Yz T ooy

i _\;
ol
o

4.2.1 &7 A&}

@ 5 OEZeEd Ao Wyl BAEHE HoZETH 9A Ujwo] 7
+1)9] B -0.07802 &(-)9] oz Uehdch T3t ZAY ‘* o] 7Its
T U U ZuE ¥l CAR(-3, +3)9] H+2 -0.0721, CAR(-5,
0.0865% Ut} CAR(-1, +1)7} EUs (-)2] A x50l UrEiLJrL ol
RRE 2L 8(-)9] BAETE Holn rt. ok %494 AlE 1
NS ¥RROoR s Aty B 4 At

11
=]
o
>
)
-

+
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<H 5> BFEFSEY AR ©I| ZAIS] (CAR)
o) = o) 5
CAR 10% ol | Apaa 10% ol | A
AR A
zR5% | AUER zox% | AuER
(-5,+5) -0.0865 -0.0934 -0.1204 0.2895** 0.3959* 0.0409
(-3, +3) -0.0721 -0.0766 -0.2996 0.0060 0.2377* -0.4487**
(=1,+1) -0.0780 -0.0344 -0.3722* 0.0670 0.1604** -0.1271

Fotes, wx, xl 27E 1%, 5%, 10% 2E0IM SAKCR o3t 252 Uepd

A2A(2012)2 e EXAIY] X|2g #WEo] 5% o|AtoAl 5% njgto® siate mjof:=
AL ol% &(-)9 CARYLE 7I5sidltt. tiasd Rddz FEste sAlats 24T 2
o 10%01 FRFF, AN AEiRERY AlZ == gA] ()9 ez AEEdT o
o2 9] Fe= CAR(-1, +1)9] a2 0.06702 H+)9 zroln], CAR(-3, +3)9] H+
2 0.0060, CAR(-5, +5)9] B2 0.28600.2 e} CAR(-1, +1)at U5t &+ +Ax
WS Holal Qi mebA fiRFAIE ties d(HY SAERES 2ol Qo AR
(2011)= W& tix3Y R3S SAAES CARZ F(+)e= UEpdThl st A&7
(2012)2 FAMRFQ] A|Z0] 5% OJoflA] 5% ooz XZ&&o] 45 deole A1 ol
o =dS AUt ZE B FACHA, ¥l Z1EoA [oleh F(+)e] Eapolgo] L
ot 2AsAT. ok il YRt & o] Zabs ols VIEATY LRHe A
ojct. tiaF RYER sty TAlaME AT 2yh 10%01d Far5e] A7 mie=
AAl FHHY maks Holu ot ¥ AR AuiEse] A& o Al A" 2HE
Btk CAR(-1, +1), CAR(-3, +3)9] Hd& z17F -0.1271, -0.44872A &(-)9] oz o}
Bt () sAlas Bou £g 712 2t CAR(-S, +5)9] B2 0.04092 £7
et ot ARRA; AuiR R 2 AE ¥E < % F49

R

1o

XA o
M

b

Jn olo
o)

|
oz Uepdnts 2 & 4 ok ol Ame e | 197kA] 2
of 2tfols] shAlgh SHHORE AYAL bl YT HE AARItHMorcket al.,
1988; Stulz, 1988; Fama and Jensen, 1983; Jensen, 1986; §2% 2], 2013).

4.2.2 A7] 9r-

RAAlE WE FA AIINSE Anul SS4 $A ol% 0ol =R N0l
Aot B4 $ 60UolW A G&A FUGIA FHs| HEL sHd wdE & ol
o MUY 4 JODR GERAE WE BAY BAY ANME BA olF A

+6022 Asteict.

<E 6>0M9 Tol UIFEFAR WE. FA BV BT ()9 AnE Wolu k.
FEQYER PRI 10%01Y FRFF, AAY AUFERY BE ()9 aE Ho|
a7}

Al
(o]
Rtk olgst Aub= U= FAY U4 FA] B FAFH Wt £ Holi Qi

CAR = uj) =

_‘|2_



] 10% 013 AL . 10% 014 AR
A 2 A
QFF 2wl =52 SFF A vl =
(0, 30) -0.9860%** -1.1081** | -0.6200 -1.3388*** | -0.9906*** | -2.1625***
(0, 45) -1.0529%** -1.1936*** | -0.5018 -0.9503*** | -0.7191*** | -1.5857%**
(0. 60) -1.2106%** -0.9542+*+ -0.9645 -0.6329** -0.5536** -1.1328**
Zot ok xk k= ZEZF 1%, 5%, 10% £EO|A BARCR fol5t £25S UEY
4.3 gF&5dYY X+ A9 FA| =2
4.3.1 &7|9r2
<E At <3F 2>+ giRFALE A mjeet ujs FAXAELS £10Y€ &, F 21 49
CARS UEed Aot} gix3dde] A& =g} A& 4 FAl= Adolgh G423 Holal of
ToF T AR AGY] ¥HS-E LUERETE
KE 7> == 229 X2 i 2AY 8% 1029 CAR
o= B
RA Add H|de A Add H e
-10 0.1713 0.3202*** | 0.0739 0.1153**x | 0.0349 0.1506%**
-9 0.3560 0.4954 % 0.2649%*x | 0.2523%* | 0.0981 0.3199%*x
-8 0.6583 0.8416%%* | 0.5384%x* | 0.4303%** | 0.1166 0.5678%*x
-7 0.8988 1.1293*%% | 0.7481%* 0.5265%%x | 0.0942 0.7160%**
-6 0.9975 1.4350%** | 0.7113 0.6400%** | 0.0899 0.8812%**
-5 1.0284 1.5605% 0.6804 0.6589 -0.034%* 0.9630%
-4 1.0217 1.6045 0.6404 0.7116 0.0174 1.0159
-3 1.0465 1.5904 0.6907 0.8261**+ | 0.0892 1.1490%**
-2 1.0916 1.6015 0.7581 0.7818 -0.1597+** | 1.1946
-1 1.1729 1.7616 0.7878 0.8120 -0.3578 % | 1.3248%*x
0 1.0823 1.7793 0.6264x 0.8750 -0.3822 1.4261%
+1 1.0136 1.7801 0.5122% 0.8488 -0.5704%* | 1.4709
+2 0.9919 1.8668 0.4197x 0.7906* -0.7311%* | 1.4576
+3 0.9496 1.8872 0.3363 0.7176% -0.9276%** | 1.4388
+4 0.8859 1.8349 0.2652 0.6109%** | =1.1177*** | 1.3687x
+5 0.9039 1.8750 0.2687 0.5812 -1.2280 1.3743
+6 0.8855 1.7701 0.3068 0.5317 -1.3456 1.3546
+7 0.7485 1.5458%%* | 0.2269 0.4005%%* | —=1.6412%** | 1.2955
+8 0.7387 1.6337 0.1533 0.3788 -1.7236 1.3003
+9 0.6759 1.5043** 0.1340 0.2893*%* | -1.7969 1.2038%*x
+10 0.6218 1.4844 0.0577 0.2347% -1.8894 1.1658
Zotwen wx w2 Z2F 1%, 5%, 10% SEI4 SAMCR Qo3 2ES LERY
e FA19] FRe SAIY 10€ o|37HA] &(+) o CARS FA|stal glon] ALo] X|Zuj
ToF Y AEU=E FAIEY =2 529 CARS Holi Q). d¥9 XEU= FAY
38 3o 7 =2 CA Holx Qlon], 1 o]Fo= stef FAE Holil I}, ¥ vl
do] A= FAIQ] F2= SAIY 1Y Ao 7MY 52 CARE Ho|il Qlon T o]So=
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CAR,, = ay+ BLARGE,, + 3, FOR,,+ 3, SIZE,,+ 3, < V,,+ 35 ROA,,
+XIND+ YD, + ¢,

o= ES
GRS
CAR(-1+1) | CAR(-343) | CAR(-545) | CAR(-1+1) | CAR(-343) | CAR(-545)
=¥ | LARGE 0.041%% 0.027 0.049%xx 0.013 -0.103 -0.011
FOR 0.018 0.018 0.022 ~0.002 -0.460 -0.003
SIZE 0.001 0.004 -0.004 0.029+ 3.534%xx | 0.049%xx
LEV 0.004 0.004 0.011 0.002 -0.033 -0.001
x4
ROA -0.010 0.024 0.028 -0.046%xx | ~2.450%+ 0.003
Arddo] 23t Ry 239t 23t Z39t 23t
Ao 23t oy 239t )y 239t 23t
Adj R 0.004 0.009 0.013 0.001 0.002 0.003
F 3 2.927%%x | A4.865%#x | 6588k 2.071% 2.616%% | 2.783%xx

Z) 1owex, xx, = Z17E 1%, 5%, 10% 22004 EAROR 03 252 e
2. CAR(=A % 314018), LARGE(| 2 th55A1%8), FOR(IZ 97X 28] R), LEV(EAHE] L),
ROA(7]40] 0 /B ALAY), SIZE(EAHATO] At 2 13,

F Sz SRHAaE ARHEER ot sAMSole =dXlRels, FAHlE, ROA
e, dedjo, deo] Wil fEFAEE WA Flstel BAHA AnE <& 120 2
orsteict. RO AL AEWSEo] 15-25% 9 A9 AETL0 R0 ORI CR o)
of @atg UlAlL glon, F4MATE CAR(-3, +3)% A §olst Awelg woln qrt &
g Oj9] e A 2HEEC] 15-25% ¢ 4% Ze FAERNLAEN Fot Y FF
2 UAD glouh AEWEEc]l 15-25% 9 AL eslel CAR(-3, +3)0] ¢ 249 ol
£+ I TR At ey tfjay AR5 o] F Fe FARupAE &
()9 GFe TRIAG 25% olie] Tt eslal o Wi Y vl Ho2 Aol
7hesttt. oA o ¥ subvt HAEE A2 digl 119 S AATVER] 71E0 +
T Exfo] Ajo2 wi Ao| ofjat 7|Qe] Fedt AYMete] wWstz vrgslo] LEHIE
Qstoz Mg}

Al BiRle S3WLE JdLEuHsz st sAMpols =QARe]E, FAI8E, ROA,
A8, o], AE0] Wao] EFARE WAS Folslel B3 AnE <E 130 8
oFstATh. AU tFEATE HEPeE wAETSCIES Aasti, o] jidLE w4
£3}018E seloher, CAR(-1, +1), CAR(-3, +3), CAR(-5, +5) 2Eol4 olgt Ze
wolT 9tk ot FYate] AlRgo] Loldo] wet FYats £59) o]olg chstal
AEALO] AFAQl olele Epstna s1ele] AT} staithe ZoiRlebEsIe] Batet
AWtz 2 2 Qi (Morcket al., 1988; Stulz, 1988; Jensen, 1986; §2% 2], 2013 %)
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<H 12> X28sSE #2242 ait

fol

CAR,, = ay+ B,CHANGE + BILARGE,, + 3, FOR,, + B, SIZE, + 3, < V, +3; ROA,,
+SIND + VYD, + e,

ol &= Oofj 4~
ERS
CAR(-1.+1) | CAR(-3.+3) | CAR(-5.+5) | CAR(-1.+1) | CAR(-3.+3) | CAR(-5.+5)
<o | CHANGEGO]1 0.019 0.044*x 0.026 0.039*x*x 0.033*x* 0.033*x*
- g
b CHANGEH 1|2 0.001 0.015 0.012 -0.018 -0.024+ 0.002
LARGE 0.040+ = 0.025 0.047xx 0.019 0.006 -0.012
FOR 0.018 0.019 0.022 0.000 -0.005 -0.002
SIZE 0.001 0.005 -0.004 0.031= 0.055%** 0.053***
Al
WA LEV 0.0003 0.004 0.011 0.003 0.000 -0.001
L I
ROA -0.009 0.025 0.029 -0.047**x* -0.034xx 0.002
Argieio) Bt eSS =3t B eSS Bt
Azl =3t =3t a3t =3t =3 =3t
Adj R 0.004 0.010 0.013 0.003 0.004 0.003
F 3 2.405%* 4.465%** 5.375%*x* 2.981 % 3.319%*x 2.7757*%x

Z) 1L weex xx, w2 Z}7E 1%, 5%, 10% 22014 SAKCR ol3t 259 ey
2. CHANGEHTU]1 : 15-25% U= =2 04, CHANGEHUO|Z @ 25% o|4f T =2 o
CAR(-A %240 8), CHANGE(X|®#E 8§77t tjn)), LARGE(Z Ch%A1%28). FOR(IZ
9| 21X 2 8]-8), LEV(#ANH] ), ROA(F71%01e)/EAM), SIZE(EAMAYe] Atz )

<H 13> H==gE N=8ss st

CAR,, = ay+ ByEXECUT+ BILARGE,, + 3, FOR,, + 3, SIZE;,+ 3, < V,,+ 3; ROA,,
+XIND + YD, + e

o S
LS
CAR(-1.+1) | CAR(-3.+3) | CAR(-5.+5) | CAR(-1.+1) | CAR(-3.+3) | CAR(-5.+5)
=2l
;Vb\] fxFddrn] 0.035% 0.033+ 0.038+x* -0.053xxx* -0.064*xx -0.033%=
T
LARGE 0.041xx 0.027 0.049+x* 0.018 0.004 -0.009
A
FOR 0.018 0.018 0.022 -0.004 -0.010 -0.005
RS
SIZE 0.005 0.008 0.000 0.016 0.039%x 0.042+*
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LEV 0.004 0.005 0.011 0.002 -0.001 -0.001
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Disclosure Effects of Changes in Equity by Types of Blockholder

Young-Wook Kim (Hankuk University of Foreign Studies)

Jae-Seung Baek (Hankuk University of Foreign Studies)

Abstract

This study analyzed the disclosure effect among companies listed on the
KOSPI market and the KOSDAQ market from 1999 to 2018 in which blockholders
sold or bought their shares more than 5% of the company. In order to achieve
the research objectives, the blockholders were categorized into ‘shareholder of
more than 10% shares’, ‘de facto controlling shareholder’ and etc. There is a
differentiation from the previous studies in that this study deals with both
selling and buying of shares and only the change of more than 5% shares of
the company. The main analysis results are as follows: First, in the short-term
disclosure effect of the change in the blockholders’ equity, the sale of the
blockholders’ equity had a negative effect and the purchase of the blockholders’
equity had a positive effect. As a result of analysis by types of blockholders,
the sale by ‘shareholder of more than 10% shares’ and ‘de facto controlling
shareholder’ all showed negative effects. In the case of purchase, the purchase
by ‘shareholder of more than 10% shares’ showed a positive disclosure effect
and the purchase by ‘de facto controlling shareholder’ showed a mixed result
with positive and negative effects. Second, the long-term disclosure effect of
blockholder's equity change showed a negative effect in both cases of selling
and buying. ‘Shareholder of more than 10% shares’ and ‘de facto controlling
shareholder’ also showed a negative effects. Third, in the short-term disclosure
effect of blockholders' equity change, the disclosure effect was not significant
for the sale of the executive blockholder, but the disclosure effect was
significantly negative for the sale of the non-executive blockholder. On the
contrary, the disclosure effect of equity selling was negative for executive
blockholders and positive for non-executive blockholders. Fourth, as a result of
the cross-sectional regression analysis, the share of blockholders had a
significant positive effect on the cumulative excess return in the case of selling,
but in the case of buying, there was no significant result. As a result of using
the independent variable as the ratio of equity change, it was found that when
the sale or purchase of the shares was large, the cumulative excess return is
higher, but the cumulative excess return is lower in the purchase of shares
more than 25%.

This study analyzed the equity changes by various shareholder types, such
as blockholders, executives, and executive blockholders unlike previous studies

and there is a discrimination point in analyzing both selling and buying. In
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addition, it is significant that the blockholders were divided into ‘Shareholder of
more than 10% shares’ and ‘de facto controlling shareholder’ to present
economic implications. The results of the market reaction suggest that both the
convergence of interest and the management entrenchment hypothesis hold for
the blockholder's equity changes.

Key words: Blockholder's equity change, Executive ownership, Disclosure effect,
Corporate value, Event study
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