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(market adjusted model)oll &8 AAFE ZkolW, CAR(-5,1)& A T4 A 5AdREH FA F
19744 €] *pA Zvpa=ol §olth, Ownership A|WF5 A &-&olth D Ownershipe #1717

I I AMFF AZE Zo] (F 1-1) R, FE AT gAY AT AEE

Ve

ANM FTLHU(EL 7]

A

A &2 AGA A¥FF AREES] TS4hHhS A #dGE 1-2)0]th
Same_Industry= T+ ZAlGAZE Fdd Al &otW (TR 1, 1A @oW 05 e
HuEgo|th, Merger= TH7IFol™ 1, I 7Idold 091 HuHa(E 1-1)°]t}. Foreigne
9] Ql A& olth Chaebol> W7ol &Hapdl 1, 28] ko 09 Hudsgelnt. Sizes

AAAA Gl AdzaE AT golth ROAE Wldolele A4 FRAAZ Uk grolth

Leveraget H-A AH71x5 24k AR/ 2 Ui o]t

A X at RS XA FHa gk H iz
CAR(-90,1) 156 0.080%** 0.036%** 0.305 -0.730 1.121
CAR(-5,1) 156 0.049%** 0.020%** 0.139 -0.299 0.801
D_Ownership 156 -0.066 0.000 0.332 -0.998 1.000
Same Industry 156 0.538 1.000 0.500 0.000 1.000
Merger 156 0.872 1.000 0.335 0.000 1.000
Foreign 156 0.082 0.024 0.119 0.000 0.502
Chaebol 156 0.359 0.000 0.481 0.000 1.000
Size 156 20.646 20.394 2.576 15.565 28.854
ROA 156 0.050 0.024 0.228 -2.062 0.375
Leverage 156 0.591 0.596 0.236 0.038 1.603
Ownership(31 71 $) 136 0.154 0.094 0.182 0.000 0.866

Ownership(F 31 71 4) 20 0.201 0.002 0.312 0.000 1.000




71 B IS ALl MRl 2 e AEAL

FES kLS R F=HA A gk
CAR(-90,1) 348 0.027** 0.023%* 0.223 -1.970 0.732
CAR(-5,1) 348 0.001 -0.004 0.073 -0.199 0.379
Ownership 348 0.091 0.003 0.156 0.000 0.848
D_Ownership 348 0.061 0.000 0.131 -0.181 0.821
Same_Industry 348 0.089 0.000 0.285 0.000 1.000
Foreign 348 0.131 0.062 0.148 0.000 0.614
Chaebol 348 0.586 1.000 0.493 0.000 1.000
Size 348 20.880 20.743 1.658 16.000 25.000
ROA 348 0.027 0.029 0.070 -0.520 0.213
Leverage 348 0.581 0.599 0.187 0.093 1.298




[F 2] 3% B3/19m B9 F AMEFE AREe] B 7145 Fe /97 CARS Aol

Fe IR AEHIIE ol Auiss AREel W =S VI W e 7]

7198, AujFEFE A EE ko] Fk D Ownership>00] Z7S, A HjFF X Ego] ¢ e 7|
D Ownership=0%] Z=71S ek 7]dolth. Hat #ole] A9 @ Ao, T4t Zole 45
Wilcoxon z-73 o]t} #xx sk xO Zk7L jo5 504 10% GO A EAFOR FodS ow it}

o] gk g B AW %1 FE

G719 2 NFAY F ANFF AREol o e /9% o %e 197 CARY Aol
- _

AWFF A 3go] AujE A gl _
g Ee 79 g e g -
grs 37 z93 | wEe A7 zgg | BE F9
CAR(-5,1) 78 0.068*** 0.037%** 78 0.030** 0.006 i 0.038* 0.031*
CAR(-30, -1) 78 0.113%*** 0.053*** 78 0.045%* 0.014%** i 0.068** 0.039
CAR(-60, -1) 78 0.120%** 0.062%** 78 0.042 0.029* E 0.078* 0.033
CAR(-90, -1) 78 0.129%** 0.054%** 78 0.031 0.028 i 0.098%* 0.026*
CAR(-120, -1) 78 0.077* 0.029* 78 0.058* 0.012 ; 0.019 0.016
CAR(-150, -1) 78 0.071 0.007 78 0.022 0.037 E 0.049 -0.030
CAR(-180, -1) 78 0.049 0.000 78 0.007 0.002 i 0.042 -0007
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T4 WS CAR(90, -1) 714 714
Ownership 0.302* 0.184*
(1.73) (1.87)
Same Industry -O(' 1272:;:* (010125)
Foreign 0.069 -0.197
(0.19) (-0.66)
Chacbol -0.023 0.148
(-0.29) (1.22)
) 0.052%* -0.002
Size (2.14) (-0.07)
ROA 0.023 -0.159*
(0.48) (2.17)
Leverage 0.344** 0.244**
(2.16) (2.64)
‘ 1L 175%% -0.242
Intercept (-2.80) (:0.53)
F-Value 6.58*** 1.83
Adj. R-Squared 0.224 0.233
Obs. 136 20




< 32> F9719] WA@Y e AMFF ARET CARCS, 1) 2] 7]

T4 CAR(S,)) 714 v
. 0.121%* 5.386%*
Ownership (1.68) (2.34)
-0.022 0.039%*
Same Industry (0.92) (236)
) 0.129 0.011
Foreign (0.94) (0.25)
0.006 -0.025
Chacbol (0.17) (-1.38)
. -0.006 -0.016%**
Size (-0.68) (-4.08)
-0.006 -0.009***
ROA (-0.67) (-12.15)
0.108* -0.002
Leverage (1.75) (-0.08)
. 0.090 0.345%**
intercept 0.59) (51)
F-Value 1.38 3.42%*
Adj. R-Squared 0.019 0.471

Obs. 136 20
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ojmlgheh, WMol e MW E 1 AE
F WS CAR(-90, -1) Z &M CAR(S, 1)

0.105%** 0.256%**
D_Ownership

(3.65) (3.48)

-0.026 -0.176%**
Same Industry

(-1.31) (-:3.46)

0.017 0.048
Merger

(0.37) (0.58)

0.136 0.235
Foreign

(1.24) (0.78)

-0.004 -0.025
Chaebol

(-0.16) (-0.36)

-0.011 0.026
Size

(-1.51) (1.23)

-0.007 0.002
ROA

(-1.12) (0.04)

0.032 0.229**
Leverage

(0.71) (1.98)

0.239 -0.564
intercept

(1.47) (-1.51)
F-Value 2.80%** 7.77***
Adj. R-Squared 0.085 0.259
Obs. 156 156
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[E 6] BADAS AuEF A& FH2AE 2]

e 3719 2 NBEAYe AN BAGAe] AFF AR Fo] R4 235l Bl of

F 44 CAR(-90, -1) T4 T CAR(S, 1)
0.294*** 0.047%*
Ownership
(2.69) (1.99)
0.135%** 0.023**
Same Industry
(2.98) (2.08)
0.175 0.351
Foreign
(1.30) (0.11)
0.011 0.003
Chaebol
(0.35) (0.35)
-0.024* -0.004
Size
(-1.88) (-1.55)
0.189 -0.095
ROA
(0.69) (-1.38)
0.180%* -0.006
Leverage
(2.01) (-0.27)
0.352 0.081*
intercept
(1.56) (1.75)
F-Value 2.59%* 2.17**
Adj. R-Squared 0.031 0.023

Obs. 348 348




Z4 57 CAR(-90, -1) T4 CARGS, 1)
0.219* 0.048*
D_Ownership (1.81) (1.75)
0.135%** 0.024
Same Industry (2.95) (1.60)
) 0.163 0.408
Foreign (1.20) (0.14)
0.000 0.002
Chaebol (0.00) (0.15)
. -0.023* -0.005
Size (-1.75) (-1.46)
0.143 -0.102
ROA (0.52) (-1.23)
0.159* -0.008
Leverage (1.78) (-0.29)
. 0.354 0.090%*
Intercept (1.55) (1.65)
F-Value 2.01* 1.99*
Adj. R-Squared 0.020 0.020

Obs. 348 348




F 4 CAR(-90, -1) F 4 CAR(-90, -1)
0.331%** 0.114%**
D_Ownership
(3.38) (2.66)
-0.508** -0.081%*
D_Ownership*Governance
(-2.54) (-1.82)
-0.044 -0.004
Governance
(-0.53) (-0.15)
-0.259%** -0.041
Same Industry
(-3.83) (-1.58)
0.155 -0.052
Merger
(0.56) (-0.55)
0.013 0.153
Foreign
(0.03) (1.02)
-0.060 0.007
Chaebol
(-0.64) (0.21)
0.046 -0.019
Size
(1.65) (-1.41)
0.096 0.071
ROA
(0.51) (1.55)
0.170 0.082
Leverage
(0.95) (1.30)
-0.940 0.454
intercept
(-1.31) (1.30)
F-Value 6.33%** 1.73*
Adj. R-Squared 0.343 0.067

Obs. 103 103
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