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LARGE(%) 39.4419 36.8700 17.8777 6562 36250 182819 40852 406000 17430
FOR(%) 5.6708 4.9397 10.2507 4.8722 1.0926 9.5924 6.0834 1.1958 1056556
SIZE 13.4202 191812 8.6390 129281 17825 8.6891 13638 179415 8.6001
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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 Q525532 daaAlE ¥ed] sAla

<® 49} <13 1>2 A2 vjzol thaE EAF AHY + 108 X, & 21 L] u]A
NEDZESOEAR)S UEhd Zolch tlEel tjh BE AMuHom  ZAUtA
CARO| 57} ZA2 §AISHHL BAIY olsoe st xA2 whastn ot} olafdt x4
e ZAO Wb SeeixA wAg 9t

DT BAlQ] A9 ZAIY 102 o8] %(+) o CAR $E2 At ot &A &




= SA FEO] thsto] Al

S dger By FAY 19 A

S 2ox1 Qo tiexs R
ot FLsHl SAIE 1€ Aol 7HE =2

3= AR 59 Ao CAROl 7V & il

7t 3 ol% stHRAlR ARt o= AW AlujRAe

Fol o sl WEshs A ouetth. Eot 10% o] FRAFELE ARLA AJHiFE
7t ti=dte 39 CARS &) AWrHoRz &2 7102 YRt o P2 AMEY
Aleiazo] the FEIE Aol kEgEE BErt RorA tiEo) £8MR st AA W
FHo WA= A= 2 4 ok
o S0 e A BE2Me SAIY 14 £ CARCl 7P 7 F=AL 1 o]
Soll= sFHSHAIRE off 1097bAl= H(+) o = wAIstL ot o= UiFF R3= T
woHA] Qdal o WHSS Areh AR (2011)9] AAutel st FA] ofddll FH+)

o] CARS Helttes Zl2 AE2&s o7l Het #Aol &dHe= Bud ol 2 23
of o]FojAlth= Atdoll ojfof & of 2 A2 H50] 12 719 F7to 5784 BR

2 AEHeE AR, Bt tiRS Al A5 EIF AR Al =g S 7S

o] lct
@ FEER oigol tieh AgHRS 2 T Afolg BRItk 10% o4 FaxFo]
4o AA B2 Feet fAket Hist S HOlAIY CARO »F2 o w2 Zlo=2
LHETE B AR A ERe] Fes SAD R Aol 7 w2 CARS Aot o
Sol= CARoJ st FAIE Holal 9ot oj2fer o digh fle=2= A ol
BRER 35 A7 AS(informed trader)e] A7l 7hsdE = 4 Aot Ed
10% ol #oFFHET AP AJEj&F7F of4shs 49 CARS| 4Eo] Aoz o
< AR YERded, AR AljRRe] o FEIZF APl eEEs Fert HobA of
=0l oot v o] SN savh A wrgEo] BAss 2aiE & 4 9l
ct.
<2g b>g QoY Avo R miry tie 5 FAY ASo] CARO] 45ttt o]&
steshe FAIE Hola oot & miwe] Fert ¥is o] At AME & 4 o=t
ol uAAte] @] ojufegefo] ]lttka shAEh. Eot SYARQl Ui FHBE =
A the RO tistol A FojAtsol o Wdet S ot AEE A 4
ATt

_‘lo_



<H 4> =2 5% 0l AE8s SAIZ 8= 1022 CAR
o = o
aq | 0% | A an | 0% o | A
FRPF RIS e AL
-10 0.1713%*x 0.1123 0.2881**x 0.1153*xx 0.1313%%x 0.0776
-9 0.3560% *x 0.2952%xx 0.5676%*x 0.2523xxx 0.2520%x* 0.2609% x
-8 0.6583**x 0.5739%xx 0.8968+*x 0.4303*** 0.4244%*x 0.4881*x
-7 0.8988x*x 0.8216% = 1.0657 0.5265%x* 0.5442+** 0.5117
-6 0.9975% x 0.8680 1.1180 0.6400%x* 0.7110%*= 0.5381
-5 1.0284 % xx 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%*x 0.9173 1.2562 0.8261%xx 1.0069%*** 0.4621
-2 1.0916%*x 0.9665 1.2587 0.7818 1.0025 0.3583
-1 1.1729%*x 1.1203% 1.1758 0.8120 1.0556 0.3857
Al 1.0823*x 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+x -0.0722+x*
+5 0.9039% 0.7883 0.9700 0.5812 0.9660 -0.1268
+6 0.8855x*x 0.7801 0.9424 0.5317 0.9294 -0.1725
+7 0.7485 0.6521% 0.8221 0.4005% = 0.8105%= -0.3414+
+8 0.7387 0.6159 0.7811 0.3788 0.8206 -0.4194
+9 0.6759%*x 0.5550 0.7558 0.2893**x 0.7527+% -0.5922%xx
+10 0.6218+ 0.4987 0.6786 0.2347% 0.7478 -0.7662xx*
F0 1) ek w= ZH2) 1%, 5%, 10% FadlA EAA R FoT S Ul
2) AAel= 10%017d FoFF9 AP gAwF=5o Ve FoF55 £
<8 1> UHFF2 5% 0la A2HsS SAE &% 1022 CAR
R <
250 200
180 T
200 160 =
- S N,
Y 1 1w —— N — =T
“““ 10%0] & 080 —Ii sennn10%0Y
AT 060 l - AFEL AR Y
040 1
020 4
000 R T 000
TIILEERE £ oL ey Ko

_'I'I_



4.2.1 &7 Al a1t

<E SOIAE QFEF ARAE A OF AP @] wee EFaYEe o

8

94 tjEel 9t EF MAZ YO g CAR(-1, 1) CAR(-3, 3) CAR(-5, 5)9] 3
o2 2+7F -0.1187%, -0.0981%, -0.1247% =2A 2% S(- oz Uggonoz tif
F AR el @71M0R g9 TAANES UAT Utk AL HAs|ET Uk ot
559 AlEgol Fastt AL AFE RYFo= Brlekn Ytk
I+ 984(012)e] A7 A XA A&
Afo] A £-g WEo| 5% o|oA] 5% ujgto sia ol AY ol F
8

[}
92 Bolt Zloz wusty k.

<H 5> H=F=R8Y AEQ &I SAls (CAR)
(&2l %)
) = ) <
} 1A} T 1A
CAR _ 10% ol4] AHALA . 10% ©l%] A
FR | RuEE FQFEZ | AwEE
(=5.+5) -0.1247 -0.1320 -0.1767 0.4192:x 0.5512x 0.0652
' (-0.7150) (-0.7700) (-0.6300) (-0.4302) (-0.3002) (-0.8150)
(-3, +3) -0.0981 -0.1247 -0.3965 0.3581 0.4471* 0.08553%:
' (-0.6100) (-0.5900) (-0.6700) (-0.4501) (0.3408) (-0.7300)
(=1.41) -0.1187 -0.0743 -0.5128%* 0.2863 0.283 75 0.2838
' (-0.4900) (-0.4300) (-0.7150) (-0.3350) (-0.3602) (-0.2850)

T D) wex oxx k= ZVZE 1%, 5%, 10% oA SAIH SR {2 4
2) AAN = 10%017d FoFF AAAFAMFF 7t FoFF5 23

o

2 AP GEES 10% ol FAFEF, ANY AUEZE, JIEt5e A 7bA 9o

2 TEslel 7 §PER FARYES F/IMOR BASIUL SARE APEE dRR &

SAE ISR B, Ao s ol et SlE ,

B A7el e A Jba gPo= PEstel BAMG APE Yok 10% oY FeEE, A
C E:

A A5z A% oheo] F9E CAR(-1, 1), CAR(-3, 3) CAR(-5, 5)9] F@ol &(-)
of oz Aol WrlHoR g(-)o] BARWE UAL ks 2L HAED Uk
O AP ABEETE AIRS st 49Tt 10% ol FaFEEIE AlRe thests 2
ouct 2uppolgol of shsts oz Uedth ok R AR e RAR A
A2 QASIHA AP ABIEZZE BEsts W ARsE Fb) ojAl BRI o
o] o Ackn Algol AAlstL ke AL AARIT heoR tao A9, fiE
AAS PO § CAR(-1, 1)9] BFe 0.2863%C2 H(+) zrolo], olet S5}
CAR(-3, +3)2] H#2 0.3581%, CAR(-5, +5)°] B 0.4192%< Ho|1 Qlct. whah]

_‘|2_



QEZAE ohat el BARNE Boln 9tk ol tFEFst die AR ot
A ool FF 7L Apolat IYA AEE A ML) F 4 oo 3t
ER7E AR SHolA 9glo] Qtks AMIS VIRITh AAR(2011)E Wy R
ARES BAAFC CARS 9H(+)O2 UEhdtin 5191, 484(2012)e -

2E B FACRY. Wl /1olA SolF oK)
oty 2 dgel Auke M9 Avel Amel Az
FAENRE BT AT 10%01Y FAEF

=
BARIE Holi Qlnk wrebi 10%ol ZRFzeH AKIAL Aujzzol

9 2(-)o] IS Woln v golgh
A}
(o]

gat 717 59 AP Aol

(] %)
s ufj =
CAR i 10% 0] 45 AR i 10% )5 AP
A A A
SFF A vl 5= LTT A W) =52
©, 30) ~1.4422+ ~1.598Rsx -0.9526 —1.047 0 ~1.0173sx ~1.3443%xx
’ (-2.3400) (-2.7650) (-1.6700) (-1.7100) (-1.6700) (-1.9400)
0, 45) —1.5119x —1.6752s0x -0.7755 —0.5485x —0.6523k —0.7828xx
’ (-2.7800) (-2.8250) (-2.6050) (-1.9200) (-1.9200) (-2.3000)
0. 60) ~1.7194s5x ~1.3291 -1.4111 -0.3092: -0.63305 ~0.1795%
' (-2.9150) (-2.6200) (-3.0200) (-1.8500) (-1.9800) (-1.9350)

Fi 1) w22 22 19, 5%, 10% FEolA EAHOR Fo@ FFS ey
2) A= 10%0]4 FLFF9 AMGAMFEFo Jet o752 ¥F

o=z FAIY o=

£ ooleiat 27 R URg olo] UHSHA = 10 e o
A% WS 57 FAATE L}

2oz

P4
D
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<H 7> U= d32 X2 o SAIY 8= 1022 CAR

(] %)
o e
RA 44 LIRS A a4 g
10 0.2547 0.4630% %+ 0.1184 0.1883#%+ 0.0710 0.2265%x+
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
9 0.5253 0.7283* 0.3925 #xx | 0.4117%x+ 0.1983 0,4813xx+
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
3 0.9739 1.2401 %% 0.7997*#x 0.701 {#%% 0.2364 0.8525%%x
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
7 1.3205 1.6520%#% 1.1031#* 0.8586%* 0.1917 1.0759%#%
(0.1700) (0.1600) (0.1800) (0.0000) (0.0000) (0.0000)
6 1.4621 2.0046x%* 1.0484 1.0446%x+ 0.1830 1.3253%%%
(0.3250) (0.4600) (0.2500) (0.0000) (0.0000) (0.180)
5 1.5079 2.2759+ 1.0055 1.0812 ~0.0525%* 1.4506%
(0.2100) (0.4400) (0.0400) (0.0000) (0.0000) (0.2800)
4 1.5033 2.3395 0.9563 1.1711 0.0652 1.5315
(0.3500) (0.5800) (0.1000) (0.0000) (0.0000) (0.3200)
3 1.5404 2.3217 1.0293 1.3143%x+ 0.1906 1.6805%#%
(0.3100) (0.5700) (0.0400) (-0.0900) (~0.0900) (0.3600)
5 1.6102 2.3372 1.1346 1.3057 -0.0915%xx 1.7610
(0.3350) (0.5400) (0.2000) (~0.3500) (-0.3500) (0.5600)
B 1.7186 2.5674 1.1633 1.4353 —0.1675%%% | 1.9576%x+
(0.4650) (0.8400) (0.2200) (~0.5900) (~0.5900) (0.5700)
0 1.5935 2.6099 0.9287+ 1.5503 ~0.0709 2.0786%
(0.3350) (0.5500) (0.1300) (~0.7400) (~0.7400) (0.5200)
1 1.4915 2.6111 0.7590+ 1.5923 -0.0966%* 2.1426
(0.2550) (0.6500) (0.0900) (~0.5000) (~0.5000) (0.4800)
2 1.4604 2.7363 0.6258+ 1.5527+ —0.2059%+ 2.1257
(0.2750) (0.7100) (~0.0200) (~0.2000) (~0.2000) (0.5600)
3 1.4051 2.7745 0.5094 1.5293 = —0.2233%%+ 2.1004
(0.2450 (0.8600) (~0.1500) (=0.2100) (~0.2100) (0.4600)
“ 1.3125 2.7034 0.4027 1.4351%xx | —0.3628%x% 2.0210%
(~0.1200) (0.5900) (~0.5000) (~0.1700) (~0.1700) (0.3700)
5 1.3374 2.7638 0.4044 1.4638 ~0.3332 2.0493
(0.0650) (0.6600) (~0.3400) (~0.2900) (~0.2900) (0.4200)
e 1.3138 2.6066 0.4681 1.4650 -0.2523 2.0246
(~0.0350) (0.6000) (~0.4500) (~0.6400) (~0.6400) (0-3900)
7 11197 2.2928x%% 0.3523 1.3103%%% | —0.6391%** 1.9456
(~0.0600) (0.4700) (~0.3800) (-0.7700) (~0.7700) (0.3100)
.8 1.1139 2.4198 0.2597 1.3157 ~0.6552 1.9579
(~0.0700) (0.5900) (~0.5500) (~0.5900) (~0.5900) (0.4100)
9 1.0245 2.2320%% 0.2340 1.2130%x+ -0.7476 1.8519%#%
(~0.0750) (0.4900) (~0.3900) (~0.7300) (~0.7300) (0.2200)
+10 0.9416 2.2105 0.1117 1.1887* -0.7538 1.8216
(=0.1750) (0.7700) (~0.5900) (~0.5200) (~0.5200) (0.2600)
Zowex, xx w2 22 1%, 5%, 10% 201 EANOR o3t 25 LERY

SN &= 1022 CAR

O ==

SIPCLPC O
'a £
(SIS S SRS TS

— A

— 01

> S

5
G
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e FA19 A9 Y FRe FAIY 109 ARE Fe fEOIAT Y(+)9] CARS B
<& 8 HFFO] U] GE A @Y] FAEY
(9 %)
| = ufj 4
CAR . . L
AA o LR AA iAd RSS!
(=5.45) 01247 0.6692 -0.6440% | 04192 ~05162 0.7241 s
’ (-0.7150) (=0.4000) (-0.9700) (-0.4302) (-0.8400) (=0.3000)
(-3, +3) ~0.0981 0.4350 ~0.4469 0.3581 02884eer | 05688
’ (-0.6100) (-0.3100) (-0.7600) (-0.4501) (-0.7400) (-0.3300)
(=1, +1) ~0.1187 0.2739 -0.3755 0.2863 00051k | 0.3815w
’ (-0.4900) (-0.3900) (-0.5300) (-0.3350) (-0.4400) (-0.3000)
T een, wn, kb 2A2F 1%, 5%, 10% 2E01M SAROR §ogt 27 e
< 82 &S gY R0 mE A DrIHES BoEY. 4 e FA9 Eibs
LY B ¥HY W HYLd Fee ()Y ¥¥oz UG oz uif
TAE WE FAe Yol vt 4 dee ()Y ¥ vddd 4 )Y
YFS 2ol glon] Jdn v ulp FA] BE foJJo] e Aoz e 2
Aute 43R Alegol solgol Tet FYAte F59 olols tHstA] ¢dal ARAS] ARA
A olofg FAstnz 7YY HFHHE FEth: FEAUAFIMEY dAlote AaE 2ol
9JtH Morcket al., 1988; &2% 2], 2013)
4.3.2 A7 ¥r-2
HErgd A2 UE 3219 A7Iuee AMEr] s FA] ole 60289 FA R
o AMEYH
<E 9>0A e o] tiEF U9 AF WE FAY B8RS B S(-)9 &nE Holu
don HAEES BF ot AnE UedL ok of2dt Aute tie FAIL Uig FA
BT U UF aats wolu At
<H > UW==gE Ne8s SA2 I A EBtS
N w5
CAR
AA o LRl AA o IRl
(0,30) | -1.0529%* | -0.4683 | -0.2458** | -0.9503*** | -23131** | -0.9117*
(0, 45) | -0.9860** | -0.4089 | -0.3041*** | -13388** | -1.7039** | -0.6200***
(0, 60) | -12106"* | -0.6983 | -0.4474*** | -0.6329** | -0.8806*** | -0.5243**
T e, xx, k2 A 1%, 5%, 10% SENA SHES2 Qo8 +FS UL

8 O FRYY AlRHE 34
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S0l 94

CEE

o

FE UixF 4L A ofol

3% 1099] CAR

ol
=
o5

A

O
TTT
0 =

AR

<J" 3> o

HHE10%0| 4
YA

A

35 7
25

05 -

0T +HVYD
BHYD
2+HYD
LHHYD
SHHVD
SHHYD
FEHYD

VD
| z+uvD
CTrHvD |
Kied

T-HvD
ZAHYD
E-HYD

(| U
P SHUVD
{ SO

L-HVD
B-HYD
6-HVD

OT-HVD

05

-15 1

._nr_,H

T

g
or

s
.;I&O

AolA= Al (1)
9 ojxo] gkt Aol

p=x
L

24 23

|

A

<E 10>0f A

b Rt

et AR

A7 A yeb o534 /d (multicollinearity) 7}

ROA
0.229*~*

0.114xx*
0.235x*

—0.025*

LEV
—-0.021~

-0.010
0.058%~

SIZE
0.139*~

0.364x*

FOR
-0.011

LARGE

FOR

SIZE
LEV

2. LARGE

F7|¥8), FORPIL 92|
SR A

AHAb), SIZE(

ROA(

- 1 7 -



w 29 FHRAHANM F&5HLE AL A T 1Y, 3¢, S5¥Y RARRLYE0|H
CAR(-1, 1), CAR(-3, 3), CAR(-5, 5 + U35 R22(LARCE), iFFAEs +
{HMAJOR), A|&¥-&& FHCHANGE), ti&4+dd o £(EXEC) Solf 7|4EE H4s

A S5HSE HEFAEER st SAES =dAEE, FAHE, ROA, AEYH
At S <& 1D>o] a9ttt e Fo+=

N

=
A2l QEHB=.070, p<.05; B=.065, p<.01: $=.063, p<.05) o]= UiFF A& W=7} FA]
g 7199 B8 HFEFAZEEC] Hordas VIRl At S Yuidt. ols
aFAE o= SAIZE CAR o &(-)9] aat7t ok A9 2 A+t 2ot Lottt
2 A7 AY Qlol & A7 A 2= A S A2uae] s 27 7Y

<H 1> U==X2 s ait

CAR, = ay+ B LARGE,, + B, FOR, + 3, SIZE,,+ 3, LEV,,+ 3; ROA,,
+3IND + 3 YD, +e,,

o of
s
CAR(-1.+1) CAR(-3.+3) CAR(-5.+5) CAR(-1.+1) CAR(-3.+3) CAR(-5.+5)
00704 | 0065**(2. | 0,063 0.005 20,006 0.002
=39S | LARGE (2.815) 628) (2.536) (0.280) (-0332) (0126)
FOR 0.021 20023 20012 20,009 20,026 0017
(0.779) (-0859) | (-0440) | (-0430) | (-1194) | (-0778)
SwE 0002 | 0054*(185 |  0.036 0.045% | 0,099%%*272 | 0.108***(4,
(0.066) 1 (1.228) (1.932) ) 667)
LBy 0,065+ 0.001 0.023 20,003 20,024 0,009
- (2.568) (0.039) (0.886) (01400 | (121 | (-0493)
OK g
" roa 0.017 0.000 0,025 20,027 0.035% | -0.047%%*
(0.704) (-0.000) | (-1029) | (-3430) | (-193) | (-2.601)
At o] xsh iy st iy st xst
Ao st zsh sk Bl =5t st
Adj R’ 0.008 0.013 0.015 0.004 0.012 0.022
P 2553 | 3O57IFFE | 3.977% 2,301 SASAFF | 8814F*F

R) 1 wen, e, wi 22F 1%, 5%, 10% 22014 SAMOR Qoldt 259 ey
(6]

e =
2. CAR(FA 29 8). LARGE(V|E tiF5AlE8), FOR(CIY =x]E8]&). LEV(FAH]
ROA(F7]&0l/EAM), SIZE(SAI At =2 23)),

T YR SYNLE AEAEER o
A
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of OjEQ] AeL SUWAY WAL ST At YAk vjRe) Aok ARM
o 15% ololA] 15-25%2 Z71stel R CARo| Z7etiL 9lom CAR(-1, +1)o] o
t OF (0 JFL vlAIL YOU(E-.038, p<.05). ARUEEO| 15% 0lTtolA 25%
o$o2 F7I5t LE CARo| Z45L 900 CAR(-3, +3) CAR(-5, +5)o] thshi: 92

2 AT Yrhp--.049, p<.0l: B=.046, p<.05). A|uj4o] u]go| 25%
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CAR,, = ay+ B,CHANGE + BILARGE,, + 3, FOR,, + B4 SIZE,, + 3, < V, + 3, ROA,,
+3IND + S YD, + ¢,

o= oup 2
v
CAR(-1.+1) | CAR(-3.+3) | CAR(-5.45) | CAR(-1.+1) | CAR(-3.+3) | CAR(-5.+5)
0010 0.020 0016 0.038** 0016 0.0071
== | CHANGEHU]L 0.421) (0.814) (0.654) 2.071) (0.892) (0.046)
L -0.003 0.015 0.008 -0.025 0049 | -0.046**
T | CHANGEH®RIZ | (5702 (0.607) (0.333) (-1.352) (-2.651) (-2.504)
L ARGE 0.069** 0.063** 0.061%* 0.010 0.004 0012
2.797) (2.555) (2.485) (0.558) (0.240) (0.658)
FOR 0.021 20.024 0012 20.009 -0.026 20016
(0.790) (-0.872) (-0.443) (-0.425) (-1.165) (-0.744)
_— 0.002 0.054* 0.036 0.048** 0096 | 0.103**
(0.084) (1.851) (1.234) (2.042) (4.125) (4.430)
Ly 0.065** 0.000 0022 -0.005 -0.025 -0.010
EPS (2.545) (0.006) (0.857) (-0.249) (-1.347) (-0.530)
ROA 0017 0.0071 -0.024 -0.027 -0.034* -0.046*
(0.709) (0.039) (-0.998) (-1.498) (-1.901) (-2.561)
A o] =g w3 w3 w3 w3 23
et =g BT BT mat BT =g
Adj R? 0.007 0.013 0.014 0.005 0.015 0.023
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A £ oe e
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B
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H&FAdrn]
Ha (1.911) (1.836) (2.131) (-3.842) (-4.641) (-2.270)
0.041% 0.027 0.0493 0.018 0.004 -0.009
LARGE
(2.134) (1.411) (2.544) (1.313) (0.317) (0.548)
FOR 0.018 0.018 0.022 -0.004 -0.010 -0.005
(0.938) (0.964) (1.162) (-0.276) (-0.637) (0.779)
- 0.005 0.008 0.000 0.016 0.039%: 0.042+x
(0.229) (0.380) (-0.007) (1.024) (2.481) (0.015)
Ex| LBV 0.004 0.005 0.011 0.002 -0.001 -0.001
i (0.221) (0.261) (0.636) (0.134) (-0.086) (0.947)
ROA -0.010 0.024 0.028 —0.041 55 -0.028s 0.005
(-0.513) (1.266) (1.494) (-2.992) (-2.044) (0.760)
AtdH gl =3t =3t iy =3t =gt 2z
A= o] =g =& =3 =& =& 2z
Adj R? 0.005 0.009 0.014 0.004 0.006 0.003
F gt 3.020%** 4.681%*x (.33 3,661 4,989k 3.081 sk
Z) 1oowwx, xx x= ZFZE 1%, 5%, 10% &4 SARCR [oJst 252 LER
2. CAR(F=A x4 E), EXECUT(%H'HUI), LARGE(Z|¥ U&&XA|&&). FORCIY A=UAXE
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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 2007 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

addition, it is significant that the blockholders were divided into ‘Shareholder of
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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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