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Aol F4 Aol e AN H(10)9] o] FFwm, F+)el FALI} YA Bk
aE, Yokl e ol WA FF7} HAVIEY Fohee] Ve He RS 87F ol
4 Aolefo] A AREAle] WA BRI WA B Aotk Ao F

2 AL Al HAl A= A1) 2ol 71ET 5 9

0Py _ 90X, | 9Y, 0
ot oty otg (1

T T

oY,
> 07 W Hge] wel 4
G

X
Ahel Aol ARSEN < 0)sh BA R
G

Ao SH S £EIHE DA Bk ARFEAL A Aol T4 ARo|SHY FE
Phe ()] HE W BAEI} FAT AFAE FH)ol He Roleh ols DA Dai
et al.(2006)& A& WSl AlAY o] 5] F|zke Mg WS eyl EASE AR E

Q]
=
o] FAIZIZEela, Ale W7 TR o] 59 7

)
rlo

upeba, <i 3>0.2 FEd AT 717 Bt
Aakete fEiveke] AW 1 B Aol A et SRURE AlfYLrR] FEe Alat
7} 171 W&ol Dai et al.(2006)2] #4137} o] ¥IEARE] AP L7t 9] 717F Bk /8 ALY
o AR} BAstaL, AL o] 7|3t ARSI L FAsH=A ] el Al AFE

AE B 9 5 9S Aot} o] g} A A

<E 3 HjFF gl 2HE St oM ot 23 MY Hgel HE A

T+ 2 2013 AN 20164 AN 2017 ME7H A
AN HEY 2012. 8. 8. 2015. 8. 6. 2016. 7.28.
A\AEL 2012.12.31. 2015.12. 2. 2016.12. 2.
ARG HEA 2013. 1.18. 2015.12.24. 2016.12.28.
Al B NE L 2013. 2.12. 2016. 1.26. 2017. 1.31.
AL 2013. 7. 1. 2016. 4. 1. 2018.4.1. 2 2020.4.1.
25) FELETFHAY 71EFY et L FAAQ viFLEZUAA] A AR A AL AlE
Babe el wEd olgh BAF AW Aol MwA widtn, <F 3>9] AL 5] 23]
o HER FE3A AASHA] F3kTh
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K 1> RA FF W9 o) 9 FeaSERIA 2l te) 47 Fugrlge
HEFE g9 2 nlgrIge] HEFRD foldQ SO FIES B
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Lang and Shackelford(2000)} Dai et al.(2006)°] 2]3FH o] SA|&2] Moz Q13 A}
EdE FSTFEYG FuEToA o 2|, <IH 1> ol g dids g5
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At St 2 S84S5 7Iead Qlstet daiA g asH Aol 5
Ao 2 dis= AugF2 (7] e 7192 vl ‘& A7) FeE719e F4 4 Zdﬂ a1l
7193 Blae A7) g7 - TS FA)el Al Hg el tiste] oS A
7Hhe et Zlo R o448 e 74015}26) “1‘7]' Ao g i o5 gl x|Fo ZJEOH uf
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26) <7Fd 1>9] 2013¢] F8a5FTFHA L] FelrIead dshet #daiM e Fuld7d AAFFe
Agre 27} g 2 LA ok
55k go] MPFFES FFE At AAFF A FARSMFLE 9 Ao S0l A 1A E
al =

£ Aol 5e] oA

e BRA FANGL 3T & Y Rolth
27) <M 259] |9l B FF A RH)ge] Aolo] W2 AR FANET BANAE hoFFo A&
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F 89 gl @ FEAS WA Bl thal A9l o FRA Bl
S(A EEo] Fe A ue) ek FIA Lo TP
Aee AEge) A5l 0% 2 At

2 A= /MEEE S Hal AR AT (event study)e] WHS AL FRHSS 45K
th AR AFdlM e FRESS A 8hE 71 K window)e] Aol Faghe, o] Z|3te] YR A
5] @%L}?Zil}(confoundmg effect)’} 2 4= o, i E UF Zom AP FHIE 710
n2e FEFs AR 224 £ 7ol 7l wEelth

B AT F7HREY] BV v A e 7o ® AR, o3l Tt wiA =
AHA aglso] vl-¢ BomA WHsHA WA sty] W] WS A e Hel g Al
H NG FA AR A Ee] Tt dEFS nIAYEtE A Aol Frte] m|X| = uiE}
A JeFe @7zt 2A F o R o E7] Wit ol g SHe nfaA # AT £47]
7

F7HES-o] BEA7|7HS 99} o] AA T Fof 784|342 E(CAR, cumulative abnormal
return)©]] gk YEE 737 (one sample t—test)= 7—‘%%—3} Tt AR R, M FAo 234
©] &(abnormal return)S 2](12)¢} o] FFFIIAFE o] &3 ALY E Z7 ¥ (market
adjusted return model, ©|3} “A| A7)0l A3} 7:]]’&5‘}93\‘3}

AR =Ri—(a; + BRum) 1)
AR, WEFY 9] U] 2 E
R, AR Qg e o8
R, 129 FFFIHF F£4E
a, B ANFEGE ol g3l =& FHIANASF

AWelA o & FHs7] dstel ME ALY 1509 ARE 19 A7 E F3713
(estimation period)©. 2 A 11, A/(HZFH ALte /8 29 234 & 2A st 718

(r0)ol] TRt Al5F 7R T A& ()] & (n +r)e W8 719 S35 F3dsiA A7t 24 &2
ACR oddd & sled, o2 SHE ueetd Fea5FTRIAL o] 23 4 Frhke

o oA 4 Q= A 7 H Z9] AL ={rX(n<1)})S 71E NFF A RS A=
H] HlZQl #A Ao = 1, Ao I 2>9F Zo] 71E WFF ALEm)°l EET=
FA =9 FheE Oﬂ’%fiif F e Aot



\l

14

71

[¢]
-

[ O
HEHAv Ay =2 ap

JjeIFZFe| FAt0[e] & MEIHEOl FAAFO| Djxl= &g 23

9
2ol A

7
3

e

H¥) g 92 E(AAR, average abnormal return) 2 CARS 2](13) ¥ 2](14)<}

2
2 ruE
=

AAR=(Z(i=1, -, AR/ (n: AF1Y 2 §38d FE| ) (13)
CAR=X(d=0, ‘-, HAAR, (t=0, 1, 2, 3) (14)28)

a1l
r o
-+
3
e

A
=3
S
V
1o
A=
ox
o
of
ol
O r_)L
ox
%k
re
re
-
o,
>,
o|X
A
1%
S
>~
Dl
oo
o
N,
o
ol
F“ FH
[
rlo
(9,]
N
wh
=
N,
Q,

2ot
o fir
D)

£
a0 Ao
iih)
2
o
2
of
B
ro

8
=
oo |
o

jus)

=

S gAYl YR AA7Y 791
(—) BAu 717 o
(—) 1292 AAiQlo] obd 743D 12

(—) Aol Bag Am 5 A7 de 714 24

(=) A% &= 575

29)

30)

31)

5 b9l vl e 4 o 3kl 99
. IS, e ¢ 4T
1 ol o] Fhge 2 L?OW &3 NAFE A%
% A FS 271G AT A 919 A A1Ge) Fel FYE u1 2 4 Sl Uvix)

o WA G BANY E iAo FLetha AHgete Aol

<)
=
e

l‘

EHAIGE A1042224 A118-2 2 719 EC] nulE7|Fol AT A& B NA S gA A

1S Bl 2 SHIPANEAIMGA B FASMGAD A =S Fg5HA T

A 719e] Hu|Hded EAAR) Y AU G E(CAR)S 4317 $18 245 E(AR)

74% 317] 98l FZx AL 2012.88.9] o)A 150YFE] HE AL 2017.1.31. o] % 4U7HA] A&3)
7} A7 9 AAv|dvton RES FAE]) 93 2ol

F5 ] u}@o—;% AR A A B e AR WekE 1283 A0l 4

_a Mo Mr o N O y



24 MFASAXE / 233 M1=(2022. 2.)

ol

=

= 7IEe2 TEE 429 ZIddE 19 3
] 7]

oz FES TR 2017d 9
T

(@ A) 20134 MR JHA ahe

Hel i x|2e 7|1& 4E2(M2 71) 1221(5H 719)
M7 x| Z off SHfE FHiE k= e
22T 39 104 68 76
20123 ROA —0.25% 7.53% —3.11% 5.07%
2013 ROA —2.18% 3.23% —5.54% 3.70%
(m B) 20163 MIE 74y 2+
Hel i x|2e 7|1& 4222 71) 1221(5H 719)
M7 x| Z off FHfE FHiE k= g
22T 36 107 60 83
20153 ROA —1.31% 3.93% —821% 4.26%
201613 ROA —2.63% 3.61% —4.80% 4.40%
(m C) 2017 M 74y 2+
Hel i x|2e 7|1& 422|(Ak2] 7|) 1223t 71)
M7 x| Z off FHfE FHiE nLli=; k= g L=
22T 39 77 27 68 60 16
201613 ROA33) —0.35% | 3.51% 6.53% | —9.17% | 4.44% 3.82%

32) A=E AW AP HE ARdde] F AR AAH U] el B 7EFAgE At dxd
A A WA ARLE 7oz Ak

33) 20179 Al MR FAsNIA = ASARILA MFAH Aldde] o2 Ay Mg 457 a2
S Axr) oldzl I vg Ak o] Fol| thA] 2709 ¥ (2018.4.1. F 20204.1)% TFEE 1, F5
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1. 20139 A8 ANA Z= AE AL CAR &4

g 25

<& 6> 2013139 A NI B APE Abd(olst B “AlIAIL”, - <AlSAR
4”9l CARCFARIG T E)9 34 A3 AAlsit
<E 6> 20132 MI® 70 2 JHE ARA2Ql CAR
Rz 7/ Hel EFX 28 /é,‘9r|(4—5r9rl_) el F=FX28 3F9r|(1—‘ir'9rl)_
2 Mo Fule | MY e | xol | MY ReiE | MY RulE | Aol
CAR | tat | CAR | tat | CAR | tat | t&t CAR tak CAR 12 tar
ED1 | 0.064%| 0.63]-0.994%—1.97|-0.112% —-0.79| —2.29|-0.034% —0.11| 0.337% 1.80| —1.03
+1 | 0.094% 0.63|-1.146%|—1.83|-0.237%|—0.99| —1.67 |-0.554% —0.86| 0.881%| 2.98|-2.10
+2 1-0.049% —0.28|-0.420%]| —0.46|-0.471%|—1.62| 0.07|-0.997% —1.41| 1.089%| 3.18|-2.74
+3 | 0.069% 0.34] 0.256% 0.24| 0.075% 0.21| 0.21|-0.967% —1.20| 0.960%| 2.50|—2.23
ED2 |-0.283%—0.70| 0.143% 0.34| 0.064% 0.34| 0.20|-3.048% —0.91|-0.027% —0.15| —0.95
+1 [-0.845% —1.01|-0.059%| -0.11| 0.158%| 0.48| —0.35|-8.500% —1.22| 0.397%| 1.18|-1.35
+2 |-1.137%—-1.33| 0.202%| 0.31/-0.232%—0.61| 0.59|-9.383% —1.33|-0.019%| —0.04 | —1.40
+3 |-1.484% —1.60|-0.198%]| —0.26|-0.394%—0.87| 0.22|-11.93% —1.56| 0.036%| 0.07|—1.65
ED3 |-0.366%—0.51| 0.065%| 0.15/-0.083%—0.35| 0.32|-4.434% —0.79| 0.476% 2.36|—0.87
+1 1-0.773%-0.83| 0.747%| 0.93|-0.229%—0.75| 1.40|-8.833% —1.21| 0.159%| 0.53|-1.24
+2 1-0.822% -0.86| 0.689%| 0.71/-0.156%—0.42| 0.99|-9.944% —1.34| 0.074%| 0.20|-1.35
+3 1-0.630% -0.62| 1.365%| 1.17/-0.217%—0.52| 1.60|-7.680% —0.99|-0.963% —2.06| —0.86
ED4 | 0.114%| 0.43]| 0.009% 0.02| 0.125%| 0.54|-0.24| 1.637% 0.83|/-0.419% —2.34| 1.04
+1 1-0.432% —-0.56| 0.102%| 0.12{-0.030%—0.11| 0.20|-3.889% —0.65|-0.132% —0.48| —0.63
+2 1-0.569% —0.65| 0.517%| 0.55/-0.101%—0.32| 0.80|-6.567% —0.97|-0.203%| —0.59| —0.94
+3 [-0.609% -0.67| 0.413%| 0.41] 0.045% 0.12| 0.42|-7.625% —1.09|-0.135%| —0.34| —1.07
ED5 |-0.120%|-0.31| 0.142% 0.36] 0.234%| 1.00| —0.21|-2.764% —0.94|-0.187% —0.71| —0.87
+1 1-0.093% -0.23| 1.194%| 2.09| 0.629% 1.76| 0.85|-3.094% —1.03| 0.010% 0.03|-1.03
+2 | 0.535% 0.54] 0.972% 1.45| 0.282% 0.67| 0.89| 3.843% 0.50|-0.655%| —1.57| 0.58
+3 | 0.203% 0.18| 0.816%| 1.09| 0.286% 0.62| 0.61|-0.453% —0.05| 0.022% 0.05|—0.05

3+ 1 EDI, ED2, ED3, ED4, ED5+ 212} ATARI LG (AIHNZ <t R Y), ARARIL(AIHNE D), A3ARIY
o]

AR NGt ERY), AL AN HE L) R ASAA LR AE AL

F Y FL A E 10% FoFF

TAdo] golet A FEV|He FIPSS o] &
| obr th-g Aol A A5A AL ek B ATE A A|E
Wyl <431 20179 2] ROAE Hlw B2 o8 A|AsHA] &9t}

| gRE 7 zow HuUx7)
[e]

EEL!

wrdai A 2016
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AR, AIARILQD A ARG < EREY o] Foll=
g 719 dAEd 244 S
T A4 7197 A ARHom RS 7S B dos 543 723
F7HRkgo] Jeh A ekttt
o2, ABARAY, Adrad D ASAAL] Al Al wxd, Al Agd 2
A ABY o] Tl HA 7193 A AFHeR FEG Vs A AAE 54
o frold Frhkgo] JehA] ekt
Ho FAFH o2, 201399 el diFT |
M HxY) o] Fol] 7] Fuldr|del oAl #AH FURkgo] YERGI(EDI+0
13t TS ARl tFFAEE 29 7199l
A B @A UdehgtEd, o3 S(E)ARILel 243 7|kl <M 1>E 7)1 7teke A
Foltt. a2y, thE ARIYE ol Fddle dAF R H7] FadrIdH e e o
Q1 F7HEg-S] zpol7t F1EA] eigketl, oA <M 1>E 714k e AFfo|rh Ed,
A dFFAEE sh 7ol s ARARILAEAE D) o] Fole A7) Fuld7Ide]
Aol BAA FrMkgo] e EH(ED2+1, ED2+2 2 ED2+30l|A] 2H2} t=—1.35, t=—1.40
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<& 7>& 201639 AME 7R B S s
£ AASATE WA, AliabAadd
T 7192 B4 AFd e 5T o4 TR0l VEA] ettt Al2ARIYE S A
H ALY o]Foll= AA BEVFEY 94 F7beS ST F A A dFFA &

= [€)
& 39 /19N RRAoR foHe ¥3H Frhngol ek
= o
e}

oz, AL ABY AP BEY ol Fol AA BRIGES o8 Fohng
S B 5 YT A AR G| B9 A7) FAGIGoNA PG Fohrge] vt

e}, A4Sl A AR o Fols AR AT oA ARH o TEI GArIdL
B AV 598 Fo4 Flurgo] UentA) ekt
1A o, A7) wdrlgel tg F4a Bajo] AhsaR AsAALel AR A9
A S
4

Sis
(2016.4.1.) o] Fol| &34 HAA BEI|HEL] Fo

Fhee HA% & gAY
B-go] 4919l A7) ;I Qel N T Fohubgol vekskm, B(R)A Fgol 2h9lel 7]

-
RoY7Igeln $4A Frhgol tede.

34) 2015\ 9] A2M A NE = NE ATIde] ae 719del sideteAle] RS E1E 4 gl
DART(dart.fss.orkr)®] FA|Atz ol oetd EE7I1HE9] 2015 SAAES] ZAdHAd(FF%53] 2
=3

=

o]y 2016.3.4.5E 2016.3.30. 7] ©
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(e A) MIAALFE HMAAAL 7R 2| CAR

. ol hEFREE AF9|(422) ol iFEFXES 5H9(129])
o | © S| Y| Ry | MY guiE | kol | M| el | ®M7| geiE | Xl
CAR 124 CAR 124 CAR 124 12k CAR tgr CAR g 12k

ED1| 0.068%| 0.51| 0.092%| 0.24| 0.133%| 037] 034 | 0.249%| 0.58 0.407%| 128 125
+1| 0.047%| 0.24| 0.126%| 0.16] 0.582%| 1.36] 0.82 | 0262%| 034 0.754% 1.64) 0.58
+2 | 0.186%| 0.75| 0.094%| 0.11] 0211%| 0.41| 030 | 0.330%| 038 0.846%| 1.56| 0.53
+3 | 0.047%| 0.16| 0.187%| 0.19] 0.327%| 0.55| 044 | 0214%| 022| 0281%| 043 043
ED2| 0.027%| 0.19| 0.801%| 1.60| 0.084%| 024 1.07 | 0.130%| 025 0397%| 2.07] 0.54
+1| 0.001%| 0.01| 0.677%| 099 0.120%| 030/ 0.69 | 0.913%| 1.39| 0.458%| 1.63| 0.70
+2 | 0.020%| 0.09| 1.281%| 1.36] 0.000%| 0.00| 1.35 | 1.058%| 1.37| 0.787%| 2.42| 036
+3 | 0.041%| 0.16| 2.454%| 2.32| 0.253%| 043 1.87 | 1334%| 132| 1.352% 3.60 0.02
ED3| 0.092%| 0.68| 0.208%| 0.37| 0.093%| 045 024 | 0.809%| 1.92| 0.066%| 030 1.67
+1| 0.126%| 0.70| 0.159%| 023| 0371%| 1.24| 082 | 1.723%| 2.93| 0.114%| 0.39] 2.66
+2 | 0.118%| 0.51| 0.049%| 0.06] 0.198%| 0.51| 030 | 0.736%| 0.90| 0.828%| 2.02| 0.1
+3 | 0.164%| 0.64| 0.236%| 024 0211%| 049 0.03 | 0.707%| 0.78] 0.926%| 2.03| 0.3
ED4| 0.010%| 0.08] 0.269%| 0.52| 0233%| 1.15 1.09 | 0.340%| 0.69| 0.266%| 0.88 1.08
+1| 0.107%| 0.64| 0.103%| 0.13] 0.160%| 0.63| 0.09 | 0.328%| 0.58| 0.708%| 1.62| 1.46
+2 | 0.083%| 041 1.239%| 1.02| 0.509%| 1.56| 0.81 | 0.199%| 031| 0.822%| 1.61] 127
+3 | 0298%| 1.24| 2.457%| 1.69| 0.618%| 1.60| 1.73 | 0.264%| 035 0.754%| 1.29] 1.07
(zi'e B) M5AAL kXS] CAR

el X228 HldE ) - 5H(122)3)
Al 7l -
E FH (D) il (@) HIEHE) Aol tak
CAR | t& CAR tak CAR tat CAR i |0-0/0-0|0-0
ED5| 0.199% | 1.55 | 0.709% | 1.52| 0.829% | 1.54| 0.680% | 221| 0.15]| 0.16| 0.05
+1]0.162% | 084 | 0.076% | 0.11| 1333% | 171 1.168%| 236 1.05| 012 120
+2]0345% | 1.54 | 0.597% | 0.64| 1541% | 1.83| 1.875% | 2.53| 070| 022 1.00
+3]0214% | 088 | 0338% | 034| 1350% | 1.53| 2.120% | 2.54| 071| 049 | 129

EDS5 0.482% | 1.43| 0.069% | 025| 0.639%| 1.10| 124| 092| 150
+1 1.155% | 2.36| 0.092% | 021 | 0.494% | 0.65| 1.59| 062| 154
+2 0.814% | 1.41| 0.029% | 0.06| 0281%| 033| 1.01| 029| 087
+3 1.117% | 1.71] 0218% | 035| 0.034%| 003 146| 0.19| 0.75

3+ 1 EDI, ED2, ED3, ED4, ED5+ 212} ATARI G (AIHNZE <t R Y), ARARIL(AIHNE YD), A3ARIY
N AN Exd), AdARALAEE ML) D ASAALONIEAE A3 Y)

Fotpkel FHE FHE 10% FeleE

35) 7H9l U AR 49 @) D okl GRS Ee) 9 st o) ) 42 A2
Aolth<E &A= ulzltrA|o|t}).
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Bt} FAA O, 201639 gl tFF 1Y Fdle] A Al whet A FEFAR
& 29 719 E AAF o2 Fo Al FEE-9] zte| 7t JERA] ot <7k 2>F 717}
oFA] 2 WhA Q] i FFARE 519 7ol e AZARAG A AE ARt TEY) o] F
o A7) Fuld71de] oAl F84 Frpuk-go] JERFA(ED3+0 3 ED3+ 104 717
—1.67 2 —2.66) B(R)AALel 2T 713tellx 7P 2>2 71 7eke Aoz FHrh

il

|

3. 20179 A A == NE AR9e CAR 24

<3 8>2 201799 AE /N B S P AL CARCFAHIE AT E)9 vy A3
£ At o, 20174 A N BEsiA e At vkl Zo] ASAFAL A Al
gdo] & AH AN A3 T2 279 ERE FEE 236, T o] Aold JiE
TR FHHS-S o5 AY F ojdl YRE VFo 2 Fesx| 7} W Ekelx] okola] A5
Adel dig A= AR &
il AN A TR HEA 01T°ﬂL AA FEZIGAA o4l 744 F7iRt
= UrE‘rkh AFHoz PR g7 SelAE A7) FuldrIgdelr] F34 F7pgol
YRt ARARAL] A A Y o] Foll= AA 7193 A AFAHo R TR S
A% A3 e 54 794 F7HEgo] UehA] &%k

o2, ABARILQ AR i< Y o] Foll= A BEVFES] 94 F7Hke
< A F AT A tFFA o] A A7) FulgrIgelA FHA F7mEge] U
Ebskt. X%WP* AA A FH ML o] Felle WA REVFES] Fod 7S AT &
SANE F(E)A L& FastA 7] FaE7IdedA 384 F7Hb-go] Uehitt

Hop pAA R, 201799 FAHQA T He] Gl A NS AlARIY o] F A
7] TSI A FAAQ] Frkgo] Rl dFEFA RS ) Blwd FasA
EFA NS tFFA e A ED1+1, ED1+2 2 ED1+309l] zt2}t t=—1.95, t=
—2.69 2 t=-2.180]1, &}9|7|dolA= EDI+1, EDI+2 % ED1+3¢] 27} t=—1.61, t=
—224 9 t=—1.73) </Hd 3> 7|7k Ao 2 YT aeuh ABARY o] Fe 7] F
g7 4ol Al FH2 Frhk-g-o] YERA(ED3 40, ED3+1, ED3+2 2 ED3+3¢] 2}
ZF t=1.43, t=2.55, t=3.74 2 t=4.69) <7}4 3> 7]7eA] & Ao eyt

o1—

f
1o
N
o
2,
o
rir

36) A7k 7|EFo] ostd Y ARHYL 7Hzt 2018.4.1. L 2020.4.1.0]th



<E 8 20174 M HE

MEZHEOl FAAIEo]| O|xl= &

g 29

AR NP EREY), AL A AL NP L) B ASAFA LAY Al

tEe] FE FAE 10% FE
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o S 2HD) FHIEH®@) nLI1=(0) xto| tak
CAR tat CAR tak CAR tak CAR tw | O0-@|@0-0|0O—-0
EDI |-0.275%| —3.07 | —0.668%| —2.48| 0.203%| 0.88 |—0.734%| —1.78 | —-2.31| 2.04 | 0.14
+1 [-0.435%]| —3.25 | —1.200%)| —3.06 | —0.137%| —0.41 | -0.799%| —1.46 | —1.95 | 1.02 | —0.61
+2 [-0.306%| —1.78 | -1.697%| —3.11| 0.221%| 0.52 |-0.533%| —0.81 | =2.69 | 0.92 | -1.36
+3 [-0.385%| —1.89 | -1.512%| —2.29| 0.306%| 0.62|-0.217%| -0.29 | —2.18 | 0.56 | —1.29
EDI -0.290%| —1.22|-0.110%| —0.42 |-0.892%| —-3.13 | -0.51 | 1.49| 1.18
+1 -1.019%| —2.66 | —0.201%| —0.63 |-0.520%| —0.91 | =1.61 | 0.46 | —0.60
+2 -1.510%)| —2.73| 0.090%| 0.21 |-0.290%| —0.38 | —2.24 | 0.41 | —1.01
+3 -1.837%)| —2.67 | —0.329%| —0.66 | —1.386%| —1.53 | =1.73 | 0.98 | —0.30
ED2 |-0.103%| —1.06 | 0.141%| 0.36| 0.151%| 0.74 |-0.295%| —0.90 | -0.02| 1.12| 0.80
+1 [-0.099%| —0.61 | 1.116%| 1.17| 0.361%| 0.85|-0.011%| -0.02| 0.84| 0.49| 0.94
+2 |-0.235%]| —1.24 | 0.791%| 0.77|-0.162%| —0.34 | 0.047%| 0.08| 0.96 | -0.24| 0.56
+3 |-0.056%| —0.25 | 0.857%| 0.70|-0.096%| —0.18 | 0.191%| 029 | 0.82|-028| 0.42
ED2 0.357%| 1.05]|-0.336%| —2.18 [-0.310%| —0.88 | 1.78 | —0.07 | 0.92
+1 -0.874%)| —1.81 | -0.429%| —1.35 | -0.680%| —1.32 | -0.75| 0.37 | —0.19
+2 -0.882%)| —1.29 | —0.363%| —0.99 | —0.335%| —0.49 | —0.64 | —0.03 | —0.38
+3 -0.188%)| —0.22| 0.214%| 0.50 |-0.780%| -0.92 | -0.40 | 1.07| 0.32
ED3 |-0.127%]| —1.13 | 0.433%]| 1.35|-0.093%| —0.45 | -1.032%| —2.37 | 1.43| 2.17| 2.77
+1 |-0.145%]| —1.04 | 0.850%]| 2.05|-0.349%| —1.34 |-1.040%| —2.13 | 2.55| 1.31| 2.94
+2 [-0.046%| —0.24 | 1.608%)| 2.70|-0.772%| —2.29 | -1.768%| —3.20 | 3.74| 1.51| 3.96
+3 [-0.085%]| —0.40 | 2.206%)| 3.28|-1.241%| —3.13 |-2.115%| —3.52| 4.69| 1.15| 4.55
ED3 0.021%| 0.04|-0.355%| —1.31 | -1.362%| -1.74| 0.59| 1.53| 1.15
+1 -0.134%)| —0.22|-0.331%| —1.06 | -2.065%| —2.48 | 028 | 2.35| 1.46
+2 0.883%| 0.98|-1.066%| —2.80 | —2.124%| —2.37 | 1.91| 122| 1.58
+3 1.422%| 1.51|-0.665%| —1.39 | -2.560%| —2.70 | 1.90 | 1.81| 1.99
ED4 | 0.191%| 1.54 | 0.291%| 0.58| 0.195%| 0.94 |-0.060%| —0.14| 021| 0.59| 0.50
+1 ] 0272%| 1.72 | 1.348%| 1.92]-0.098% —0.37 | 0.281%| 0.44| 2.33|-0.64| 1.07
+2 | 0435%]| 1.83 | 1.479%| 1.78|-0.151% —0.35| 1.225%| 1.61| 1.92|-1.59| 0.2
+3 | 0.572%]| 2.00 | 2.090%| 1.95| 0.173%| 0.33| 0.880%| 1.08| 1.81| -0.70| 0.84
ED4 0.904%| 1.44| 0.080%| 0.23|-0.566%| —1.83| 1.09| 093 | 1.12
+1 1.037%| 1.36| 0.017%| 0.04 |-0.620%| -1.18 | 1.12| 0.76 | 1.03
+2 1.314%| 1.30| 0.002%| 0.00 |-0.336%| —0.45| 1.03| 025| 0.77
+3 1.749%| 1.51|-0.317%| -0.36 | 0.675%| 0.77| 1.37| -0.57| 0.44
3+ 1 EDI, ED2, ED3, ED4, ED5& 212} ATARI LG (AIHNZ <t 3R Y), ARARIL(AIHNE D), A3ARIY
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AW 2 | 007] 059| 042 080| 089 | 274| 140| 135| 094 058
30 021 022 052| 042] 061| 223| 1.65| 086| 1.07| 005
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0179 | 1| 195] 084 255| 233 161 075| 028] 112
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3| 218| 082 469 1.81 173 | 040| 1.90| 137

3+ 1 EDI, ED2, ED3, ED4, ED5& 272} AIARIL(AHNE Y BEY), ARARIL(AIHANE L), ABARIY
AEE AN ExY), AL FE NEL) 2 ASARALONEAE AdY)

A g A7) fulEIde Sk Blad Fuldride AE FREgel tigk AU, (+)
AAQ FAA FohREola, (—)E AdAQ] A FNEEE onEh.

e JE SAE 10% FeleE

rr

X

X

V.2 &

MR FARARS] FAfol el gt dRie] Y 1 AAte A A A el sk
F7h Rbee FAA 3 ARG @7 HAFTE] B Ao ddelAR BAU VY s
9 ol AR tjFFA S G2 AR F5 7 I I ARE TR o
M AdFATelMe A BAe] o] Fox|A] Lokt & Ay= FTd=AAae] BeiA
HE G714 Ee FFEE ARE R ofs ARdd S AdA o s WAshs Tt ke
= THHR ISk TAH R, & Aol FRIF 7 w2 20134, 2016 B

]?_]__
N FellA 53] A3 N7t
2 Ao AE A



JjeIFZFe| FAt0[e] & MEIHEOl FAAFO| Djxl= &g 33

)
=
4R ol

8 = 31, A E(CAR) Y
S 2 A AFEA A WA, 201399 FHA o
Mgl whah Hzo AU HEY o] ol A7) Fujdr|de] gl
TAEE A9 71900A Bk

A s Aol e,
E olFde AAH R 7] FujdrIg S Fuldr1a k] oAl Frhk-g-e]
A g, oA AUt R o] Fo AHEslare] 545 E Yehlle
oM the AL AN Y o] Fol= 7]
537 F7mkeo] yelged, o3& diFF w1 e Ay A el
2 dldE s iRl FFAEE sH 71 el

doll FE3] TAYSHA] G AF AR AT ARG L o Fol] YT AL

—‘ng[‘kﬂ?
E
éjﬁ“ﬁrﬁw«
ot
e

M 2L o
ol
Qo

N
s
3o
>
<)

AU . s

=
it
>
0%
_>L
o
1o,
r <
o>,
s
ok
=
)
o
i

N
o
pat
o

AR <t

fu
:OIL_"
2
)
_D' m_il:,,
¥, K

Tho 2, 201619 AA7EHQ diF 1 S AlE el whek Q] dEFAl R
719 E AAH o2 Fol Al F7Hkg-e] 2ol 7t UehA] ¢k Bk il o
A 71gAM = ABE N ERY o]l A7) T oAl FEA Friekgol
1= ATt 201339 Al 7R & ol gt F7REE-E 20134 AH /R A = tHET ®
9 el A FeARS5FTEHA Y st Bl o] FARA AMAFT AAAH Aol
A F7kek v 20161 Al oA = B2 Al 71E glo] T 9l Suint o] Fo A
A AERE St FErb Add oz wgly] Wil Aoz e 5 ok F, ARIFFe
Aeids T7HZ F e o A A glol T Hele it o] fojd Ao Si&
o AEstE st HAEA e Ao R M & gl o]d gkl sl dFFAEE SHY 7]
HollA Al it HEY o] Fol] 7] FujrIge] oAl FHA Fopar
AL ARZR e T W&ol Al it ThA] 23 A A deis
2R AR AT A& 7T B AZEEY 7)ol Ant o R thE fAAsA FEiS5A
o] Algfdel S7HlE 7hsd = o b

°

=
[ R=1 T

A NP AME ol S-S 23T 5 UAIRE G = Q] 579 A& 7+ 2 A7
o= S ] °

= RS =]
Aol nR= dEe T4 ANt REY o] ol AHEA el FiS] vl Zlo R
Mg Sk
mxlEko 2 201739 AHE T 3
A7) Fuig7Ide A AR FIEgol ARl tFEFAEE v

Uebs=d, ol A 5ol A7 7)ol S238] ot A o]z A7 A

xiﬁ



34 MFASIAXL / HM23H M1=(2022. 2.)

of
ot
ol
rir
pa)
(o
fr
ol

%

)

77 A dFEFAEE o FHsA dAsA 2T e

I T} ol R R Al At R oo M| Fulgrldy

Hhg-o] YEebgaL, o]2igh F71 w2 JiQl tlEFAEE A3S 71l A

, o]} o] ANt WxEY o] %o AEslazel w2 Al Ji%

g3/} v E AL 2016.12.28 AF A&l & 7 obol] ThA] EaE A
ol

7o) A7bEe 1FW gaE ASels AR 74 AR 2 A

L
=
o,
fu)
2
-0,

nj
Ho

re o
M

2l

S,
s

of

(¢}

offt rir

o,

o
2 H

ot
hl

Jr M
it
o
2 oy P opo
N
o W
3
&2
rr

=
=2

oft
HLN N

P
o 12 o mQ it o o4 O g

&
E

N,

=,
!
N
o -
N
N
o
=
o,
v
oL
o
EVRE
s
>,
Og‘é
ol
=
o,
o
o,
=
=5
it
re
ki
o
1)
[
e
ot
:?L_',
N
re
R
o
=2

-
2 =
1o oft
>

1S
2 A Utk F7HH R, H7] 2w B7IF e FIHE-ol
WA B dehd 2L widASSUAAle] gl el
FA B F717F Aol 5ol HlE] AujA FAL s o] 2], ©]
o] F7Hk-go] T 719 E] vls] AAQ Aozt UEE 7FeAol e

o
N,
=z 2

N
2o
)

——

o,



Helzze| Sxtole) B2t MEIHEOl FANZ 0XE G5 35

=}

LFA. 2004, WSS} 7 HAEEC] FAFAE WA= G SATAT 294) 1 248
273.

BZFH. 2005, WG] W3}, wiFaSAS} FAFAE AA. IATAT 30(1) 1 189—-216.

71eA - FEE 2014, FEAE TEHA 71EEY At 71 s Aol njx e dEk Al

AT 31(3) 1 213 —242.

ubgE. 2003, wiRAISE 71971 S AISA T 28(1) 1 33—47.
ubel - Wl L HEN 2014, ARF] 54 AT AT AR APAlE,
frAE - A% 2018 HQAFAALS] FAtolo) A AN o] frae] vl el A

SIA - A9} A AT 60(4) 281312,

oG - olElit. 2012. £AFFY FIFY AR5 ARG NG ARAFE] WS AR
oF SAIAE 13(1) : 159 188.

ol3}xl. 2004. FFA L] 7R 7Iob v AaSA 3w A3 2A 540 9 A A
AFAT 40 1 181-213.

249 - AAE. 2016, MiSAaSA HME7E FAARG vkl vlA= G 2AIAT 16 1 7-36.

Ayers, B., C.B. Cloyd & J.R. Robinson. 2002. The effect of shareholder —level dividend taxes
on stock price : Evidence from the Revenue Reconciliation Act of 1993. Accounting
Review, 77(4) : 933 —947.

Ayers, B., C. Lefanowicz & J. Robinson. 2003. Shareholder taxes in acquisition premiums : The

—

effect of capital gains taxation. Journal of Finance, 58 @ 2783 —2801.

Blouin, J. 2009. Discussion of dividend tax clienteles : Evidence from tax law changes. Journal
of the American Taxation Association, 31 : 23—28.

Dai, Z., E. Maydew, D.A. Shackelford & H.H. Zhang. 2006. Capital gains taxes and asset
prices : Capitalization or lock—In. NBER Working Paper 12342.

Dhaliwal, D., L. Krull, O.Z. Li & W. Moser. 2005. Dividend taxes and implied cost of equity
capital. Journal of Accounting Research, 43 : 675—708.

Ellis, K., O. Li & J. Robinson. 2006. Capital gains taxes and IPO under—pricing. Working
Paper. University of Notre Dame and University of Texas at Austin.

Harris, T.S. & D.A. Kemsley. 1999. Dividend taxation in firm valuation : New evidence.
Journal of Accounting Research, 37 : 275—292.

Jin, L. 2006. Capital gains tax overhang and price pressure. Journal of Finance, 61 : 1399 —
1430.

Lang, M. & D. Shackelford. 2000. Capitalization of capital gains taxes : Evidence from stock
price reactions to the 1997 Rate Reductions. Journal of Public Economics, 76 : 69—85.



36 MFASIAXL / M23H M1=(2022. 2.)

McKenzie K.J. & A.J. Thomson. 1995. Dividend taxation and equity value : The Canadian Tax
Changes of 1986. Canadian Journal of Economics, 28(2) : 463 —472.

Poterba, J. & S. Weisbenner. 2001. Capital gains tax rules, tax—loss trading, and turn—of—the
—year returns. Journal of Finance, 56 : 353 —368.

Reese, W. 1998. Capital gains taxation and stock market activity : Evidence from IPOs. Journal
of Finance, 53 1 1799 —1820.



JjeIFZFe| FAt0[e] & MEIHEOl FAAFO| Djxl= &g 37

Effects of Tax Law Revisions Related to
Individual Shareholders’ Investment Profit
on Stock Market

Jai Bong You" - Byung Wook Jun™"

<Abstract>

Although the effect of tax laws revision related to individual investors’ after—tax investment

profit on stock reaction is a matter of interest to investors, capital market participants and the
taxing authority, it has been hardly investigated enough due to the restriction of data access.
Based on collected shareholder stake data of listed companies that appointed the Korea Securities
Depository (KSD) as a stock transfer agency, this study analyzed the feature of stock reaction on
various event dates related to processes of relevant tax laws revision, which gradually expanded
the scope of individual shareholders who bear capital gain tax burdens, around 2013, 2016 and
2017.

The results of this study shows that, first, in the tax laws revision process around 2013,
substantial tax capitalization effect was found after the date of issuance of tax laws revision plan,
especially in the companies whose ratio of major individual shareholders is relatively high
(“higher individual —shareholders companies”, hereafter). Furthermore, significant tax capitalization
effect was also found after the date of confirmation of tax laws in the companies whose ratio of
major individual shareholders is relatively low (“lower individual—shareholders companies”,
hereafter), which implies that the tax capitalization effect could not take place fully to the
companies of little interest in capital market, and thus occurrence of original effect could be
delayed by the next event date.

Next, in the tax laws revision process around 2016, substantial tax capitalization effect was
found after the date of issuance of revenue rulings revision plan in the lower individual—-
shareholders companies, which is not consistent to the results of previous tax laws revision, and
the effect was much higher in the companies which do not pay dividends (“no—dividend
companies”, hereafter). Those results imply that increased tax burden from both strengthening
comprehensive taxation of financial incomes and expanding the scope of major shareholders could
enhance the tax capitalization effect additionally to relevant companies.

* Ph.D in Taxation, University of Seoul, Certified Public Accountant, bongs1004@hanmail.net, First Author
#* Professor, Graduate School of Science in Taxation, University of Seoul, bwjun@uos.ac.kr, Corresponding
Author
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Finally, in the tax laws revision process around 2017, substantial tax capitalization effect was
found after the date of issuance of tax laws revision plan in the no—dividend companies.
Furthermore, the lock—in effect was found after the date of issuance of revenue rulings revision
plan in those companies, which implies that tax evasion through temporarily lowering the market
value around year—end is prevalent among capital market participants.

<Key words> Tax laws revision, Stock reaction, Tax capitalization effect, Korea Securities Depository
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