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(@91 27, <)

HelF=F xX|2e 7|& 4221(A2] 71H) 12213k 71¥)
THIEZ| oAk ofF | IHIEY|Y of & | MEHET| oA | DEHET|Y of & | MEiET( of &
2T 42 102 43 100
2013 & wld= 544.7 809.7 2,558.5 6,006.3
2013 WigE H 12.9 7.9 59.5 60.1
2013 wigs EFHA 8.1 7.4 128.2 102.5
(m'd B) 20144 AtHAE Zotebd
Helx=F x|2e 7|& 422(M2 71Y) 122159 71¥)
UelE | DefE | Mg | Meig
28 22 oo | Mg | oee | e | 9E@ | 92O | 820 | 980
(ReE) | (FEL) | (FYEE) | (FEW@)
B2 12 27 29 76 25 15 30 73
2014 F wld= 2202 | 8733 | 3784 | 489.7 | 2,590.8| 494.1 | 2,026.4 | 4,709.9
2014 Wigs H 183 323 13.0 64 | 103.6| 329 67.5 64.5
20143 WS EFTHEA| 176 | 1127 | 1477 50 | 202.1| 26.1 127.0] 112.5
(zfd C) 20156 AlHA T ZAtebE
Helx=F x|2e 7|& 422(M2 71Y) 12215k 71¥)
78 TR 7E@ | RED | Y0 | RE0O | 7E@ | R¥b | FEO | REQ@
22T 15 25 18 86 12 39 10 82
2015 & W= 626.1 | 2819 | 955.1 | 616.4 |2,159.2 | 2,883.8| 421.7 | 4,640.9
2015 Wi H 41.7 11.3 53.1 72 179.9| 739 422 56.6
20159 Wigs EFHAH| 62.1 103 | 1532 6.3 3904 110.8] 162 99.1
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<& 9>9} <& 10> A7 wiGas FAAZE 2318 20149 9] AHZRRE BEY o] 39
AARY} CARQ| t37% AZE AAISII T
CE 9> 20144 MEZHEO 2EY(2014.8.6.) O|F2| AAR
A 7| INelFEFE X228 A9 7|HUESR) NelFEFE X2 otel 7Ig(1E2)
= TSR of A MHf S of A oHfE of A M of A
AR | 1720 | AAR 17k AAR 1%k AAR 124 AAR 17k
0 |—0.280% | —2.97 | —0.334%| —1.34 | —0.460% | —2.02 | 0.206%| 0.73 |—0.218%| —1.16
1 [—0.269% | —2.84 | —0.568%| —1.61 | —0.348% | —1.96 |—0.198%| —0.54 |—0.446%| —2.14
2 [—0.595% | —5.02 | —0.233%| —0.42 | —0.677%| —3.15 [—0.276%| —0.94 | 0.049%| 0.8
3| 0171%| 1.61 |—0.194%| —0.39 | —0.004% | —0.01 [—0.159%| —0.38 | 0.157%| 0.78

x B 2= 10% o5

CE 10> 20144 MEH7HEoH 2hE(2014.8.6.) 0|F9 CAR

Helx=F X288 &9 71€(E=2) HelF=F X2 stel 7IF(1=2D)
HA 71
o aeiE of & Mg oler | Atol aefE of & XMejE ollet | Aol
CAR tg427) CAR tax CAR tar |t CAR tak CAR tak tax
0 [—0.280% | —2.97 | —0.334%| —1.34 |—0.460%| —2.02 032 0.206%| 0.73|—0.218%| —1.16 | 1.24
1 [—0.549% | —4.11 | —0.902%| —2.09 |—0.808%| —2.80 | —0.18| 0.009%| 0.02|—0.664%|—2.36| 1.28
2 |—1.144% | —6.40 | —1.136%| —1.62 |—1.485%| —4.13 0.49| —0.267%| —0.49 | —0.615%| —1.85 | 0.56
3 |—0.973% | —4.68 | —1.330%| —1.54 |—1.489%| —3.35 0.18| —0.427%| —0.62 | —0.458%| —1.18 | 0.04

26) t(AAR)=AAR/SE(AAR). T, Var(AAR)={>-1.-»(AR: —AAR)’}/(n—1), SE(AAR)=Var(AAR)"*/n"*
(AARS] t3k7} ©]3le] CAR9] t3k 9 CARS zlo]9] t7k-2 MacKinlay(1997) 2 Brown and Warner(1985)
<= st

27) t(CAR,)=CAR/SE(CAR)). &, Var(CAR)= X (s—0.-»Var(AAR,), SE(CAR)=Var(CAR)""/n"’

28) t((CARY)=(CAR",—CAR®)/SE(CAR®,—CAR®).

S, ={(m—1) - Var(CAR")+(m—1) - Var(CAR®)}/(m +m—2) ;
SE(CARY —CAR®)=S, * {(1/n)+(1/m)}*" ; my, my : 242t FEE FEO|

=
T.
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CE 11> 20143 Ao ZMEHY 0|59 AAR
HFR 2128 M9 7/24ES)
A 71 T of o) Tt o4 Bt of o Mt of o)
2 S T oy | M oA | DT ol | — KB oy
(RY@) (RE®) (RYO) (RE@)
AAR tax AAR tax AAR tax AAR tak AAR tax
0 0.211% 1.75 1.396%| 1.00 |—0.063%| —0.18 0.192% 0.47 0.792% 1.71
1 0.517% | 4.24 | —0.133%| —0.20 0.555%| 0.76 0.405% 0.83 0.426% 0.88
2 0.582% | 5.50 | —0.424%| —0.91 0.238%| 0.50 0.893% 1.56 0.362% 1.32
3 0.500% | 4.33 0.258%| 0.28 0.945%| 1.28 1.072% 1.36 0.957% 2.64
HOIFF 2128 319 7/(129))
2 FE@ FEO RO Y@
AAR tax AAR tax AAR tax AAR tax
0 1.437% 2.84 1.181% 1.01 —0.469% —1.06 0.208% 0.72
1 0.105% 0.20 0.647% 1.68 0.586% 1.12 0.248% 0.90
2 0.285% 0.95 0.016% 0.02 1.524% 3.45 0.655% 2.15
3 0.755% 1.76 0.640% 0.54 0.786% 1.98 0.402% 1.55
CE 12> 20143 AFAE ZM=rEY 0|72 CAR
HeIFF X128 M9 7I4ES)
A 7
o (0 =0 ol RO @ ol
CAR | t&t CAR tax CAR tat tax CAR tat CAR tax tax
0 10211%]| 1.75 | 1.396% | 1.00 |—0.063% | —0.18 1.37 | 0.192% | 047 | 0.792% | 1.71 | —0.48
1 10.727%| 4.25 | 1.264% | 0.82 0.492% | 0.61 0.49 | 0.598% | 0.93 1.219% | 1.82 | —0.34
2 | 1.310%| 6.51 | 0.839% | 0.52 0.730%| 0.78| 0.06 | 1.491% | 1.74 | 1.581% | 2.19 | —0.04
3 1.810%| 6.51 | 1.097% | 0.59 1.674%| 1.40| —0.27 | 2.563% | 2.20 | 2.538% | 3.14 0.01
HIFEZF 228 3t9l 7/2(1£2)
o RY® FEO ol FEO ) Aol
CAR tax CAR tax tat CAR tar CAR tax tax
0 | 1.437% 2.84 1.181% 1.01 023 —0.469% | —1.06 0.208% 0.72 —0.85
1 1.542% 2.13 1.829% 1.49 —0.22 0.117% 0.17 0.456% 1.14 —0.29
2 | 1.827% 2.33 1.845% 1.30 —0.01 1.641% 2.01 1.111% 2.21 0.37
3 2.582% 2.89 2.485% 1.35 0.05 2.427% 2.68 1.513% 2.67 0.57
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ofell Hlal 2 ALl AuiF7IHel e Aoz A F o d ALl = itz 2
w71l sjdd Aoz ddd Z14(elst “HI© 719" aF ARidel AGeiM Auf
71del slg e Aoz ddd 7Id(elst “FE@D 7197) telle ALFF A& s34 74
SHAl frefA]l F7hbs-9] 2ol & gl o itk ol Aok AdFFE 3@ 2 79
® 7149l Bt 2ol g7l Auidride MA" AL 7124l v o] s}
2 1A v Aol M Rl e WA A Fotd 93 v Fre] 7
2 vy Aol Waly} opel dAF doz Qe fEO 9 FI@ 1Y 2re] AH A
o2 F&tA k7] WERl Aoz N e, ol d A2 eyt 7S] Wi
ol AubA o Wl v £l A mEetd 4 gesithn & 4 Sle Aotk

TOR, <3E 13> B <E 14>} Fo] Al HA AL 20159 AAJAE AL o]
AARY} CARS AT ER WA 24 AR #} o] HAH o 2= s F ARIY o] wid= 21571
o] fro] A<l A F7hk-go]l vehtA F A AL 3} npRirEA| = v
F2A A A JTS v = A5 & I (signalling effect)7} S Aoz A = gl

W 7D E TRAN B A AARF RS 7 D T AL A4 A

o h
Qo) FGTE dA(F, DAY EE AP el AFATHE 6l o] FASHA E
FHoR PPIEAL AR Ao)(Z, FF@% FI® /1Y 19 o] I FIO% K@

714 <kl Aoyl whe folAQ Fhee] Aol g HF F e, ol @ e F
A ARLe] B AAFE Agol B A1 AS K30 Hal F4@ 71galA Fuid

o 33H Frhgol f9Hon vehd gkt tata ¥ 4+ A,

53], igas SUAAIZE 22 485 E 20159 AMHAES; e A gl A4te
doll 719FE el mE FolH F7hkee] AolE &1 gle A2 A ool 3
2 2 Zer B F e, oldd Ade & A7 AL A4 Y o) pd
719 AR wjdEEdt ol= e w7l ek Ao of 7t FAAZ nE &
A A oln] F7tel MY H NS 7 E(S, FE ZEA AL 30 AN E YEhE Aol

ghe M s SRS 7hedel

30) Fama®] Al 71A] 39 a&2 A% 71 (efficient market hypothesis, EMH) ZollA 728 &&2 A%
7FHd(strong—form EMH)S 77} Y3 FHE X33 2E FHE dkdslan ries Ao

31) 229 A £(2010)2 B3/ HEQA MFE=ALe 2 9 T4 AMo] Frbel| n|Hl Js AFE
AskAch
hl AN .
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CE 13> 201541 AjRIIE ZAEEY 0129 AR
HoIFF A2 42l 7I24Es)
C A C A C. A C A
(R8@) (FEO) (FEE) ()
AAR tak AAR tak AAR tak AAR tax AAR tax
0 | 0471% | 3.39 | —0.491% |—1.44 | 0.686% 225 0415% | 091| 1271%| 2.08
1 | 0.105% | 0.90 0.380% | 0.82 | —0.546% | —1.99 | —1.503% | —2.09| 0.991% 2.64
2 1 0222% | 2.30 0.459% | 0.65| 0.064% 017 1.197% 1.77 | —0.073% | —0.30
3 |1 0331% | 3.45 0.026% | 0.06 | 0.368% 071 0.169% 0.61| 0.111% 0.62
HoIZF RI2E 319 7/2(122)
2 0 D) R8O )
AAR tak AAR tak AAR tak AAR tak
0 0.328% 0.51 1.164% 1.42 0.383% 0.45 0.236% 1.40
1 | —0.153% | —0.36 —0.385% | —1.53 —0.424% | —1.68 —0.386% | —2.07
2 | —0.108% | —0.32 0.323% 0.65 0.275% 0.77 0.323% 1.35
3 | —0218% | —0.37 0.491% 1.05 —0.486% | —1.12 0.104% 0.43
CE 14> 20151 AlRIE ZAEEY 0/%9| CAR
HOIFF x2S 42l 724Es)
zH 71
FY® R8O | A0l | R¥E F8@ | Aol
CAR | t&t CAR tax CAR | t&t | t&k CAR tat | CAR | tat | t&t
0.471% | 3.39 |—0.491%|—1.44| 0.686% |2.25 | —2.48| 0.415% | 0.91| 1.271%)| 2.08 |—0.56
0.576% | 3.18 |—0.111%]| —0.19| 0.140% | 0.34 | —0.36|—1.087% | —1.28| 2.263%| 3.15 |—1.79
0.797% | 3.89 | 0.348%| 0.38| 0.204% |0.37 | 0.14] 0.110% | 0.10|2.190%| 2.89 | —1.02
3 | 1.128% | 4.98 | 0.374%| 0.37| 0.572% | 0.76 | —0.16| 0.279% | 0.25|2.301%| 2.95|—0.96
HoIZF RI2E 319 7/2i(129)
o R8@ D) ol RHO FHO ol
CAR tak CAR tar tar CAR tar CAR tak tak
0 0.328% | 0.51 1.164%| 1.42 —0.55| 0383% | 045] 0236% | 1.40| 0.24
1 0.175% | 023 | 0.780%| 091 —0.37 | —0.041% | —0.05 | —0.150% | —0.60| 0.14
2 0.067% | 0.08 | 1.103%| 1.11 —0.56 | 0235%| 024 0.173%| 0.50| 0.06
3 | —0.151%| —0.15 1.594%| 1.45 —0.84 | —0.252% | —0.24 | 0.276% | 0.66| —0.43
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G Aole] WE Frhge] Aol E ] olele AL PG NPT ATl Y
F 59 U FARQNAT YEH D drke MBA FPIA 1 9UE FHY FE 9 el
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32) A7 AN AT ATR(FL BGAtR) AE Al vk E71Ee SwEe T3
o - dellgel w3 2] sl W B BT S-S A9 FFEE AA1tE 2 o

g FABIEE gt
33) 2017222 AZANE ZIAHEIZE 1009 23 FA 52} 219 24 E&agkthol oeha 201619
5233 0] A FHL 6,948 U 0] viEdFo] mujBrG e A sFalA 25%2 BTz} A1

=, ol %ﬂr | g Aol 1009€9S 2aete FAAES] Ao TeAE &9
ZAE g ] it 219 deltta It} Faur AT F3efde] FA oshd vgas FUHAAES

23 A ZAHHS HA 77399004 Hof 904 Lolgtm )
34) T <E 15> olstel A AHEAAA NE AFEE AARZECIV CARZES AAI8HA] R tghehe A4
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HEAS SUAMIEZE T4 AlZo| 0jxl= g8 201

<E 15> 201413 ME7HEQ 2H2(2014.8.6.) O|F2| 7HE AIYE AARY tgf H|
AT AE FAE AE
E Helx|2E M9l | xR E Ste JHelxi2E M9 | HelXZ2E Shel
& oefE | Mefe | delE | MejE =l oeiE | Mefe | ueig | Mefg
0 | —1.04| 140| —085| 052| —176 | —2.04 | —2.00 | —2.08 | 0.64 | —0.05
1 | —288| 021| —177| —048| —3.00 | —1.78 | —1.97 | —1.10 | —025| —0.23
2 | —1.04| 082 —269| —024| 0.14|—-197| —070| —217| —1L13| 026
3 | —-179| —073| —128| —2.72| 047 | 125| —0.13| 0.98 L18 | 0.2

CE 16> 20144 M7 ™R whE(2014.8.6.) O|F2| 7 A& CARS tzt H|

AT AIE TAEL AE
o i QIR 2 E A2 JfoIX|2E 59 i THRIX|2E At JNRIX|2E 59
x| M
THI A Bl E Ato| |THf EHA Bl S AtO| THI S A e Ato| |ZTHf SR EI S XtO|

0 |—1.04| 1.40 |—0.85 0.95 | 0.52|—1.76] 1.37|—2.04/—2.00|—2.08 —0.43| 0.64|—0.05| 0.33
1 |—2.72) 0.79 |—1.67| 1.40 |—0.01|—3.42| 1.59|—2.69|—2.78/—2.27—1.37| 0.06|—0.21| 0.16
2 |—2.86] 1.13 |—2.66| 2.23 (—0.13|—2.68 1.16|—3.31/—2.20|—3.14/—0.81|—0.65|—0.06|—0.43
3 [—3.38) 0.49 |—2.92| 1.91 |—1.25|—2.04/—0.22|—1.94/—1.86|—1.96/ —1.00 0.41| 0.27| 0.19

A <3 15> % <E 16> 2ol A WA APl 201499 AN F HEH o]
Wk AT R AA AT T Fo A FE A Fopk-go
APl A 2T Uehde Ao ' RIS gk AT A&l w
X e AA A7 B ARIFF e 9 7Y FEA Fhkg
A AR UEREAIRE sas ATl A Bk @A ek e, JRQIFT AR S 89 7]
of vl oA FIHFEE JA] FAkgE A3E YERATE ol g A¥= 2014 AHIRA <F 2
Aol gk o Ao AT AP o] e SA0] tha dEs nE 5 9
o] & QI3 Aol7} F 4 = Yehdttz & 4 sk

Lo <F 17> % < | 5 WA AL 20143 AQAE 4
AAAQ F7hk-g-2 Ay BA7Id AN A LA oAl g A TR
AFT FZ28 AFA] BT YER e &
T e AA 71Dl TG HAFF AEe 39 719 T 2@ 71 iE
71999 BAQl S A FrHEo] T A BF UERAINE 3
sHAl vEbta, QT AEE o9 719 T 730 2 73
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2 540 tha 93 V1A ¢ A, o2 9
F
SEY 0|0 g AFE RS 13t Bl

o o HoIx|E2g & Helx| 2 s5te
7@ | #¥b | RYO© | 7EQ@ | R¥E@® | FEb | FEYO | FEQ@
0 2.73 0.57 2.40 1.07 1.57 2.64 0.80 —1.17 1.42
1 1.66 1.00 —0.83 0.07 0.54 —0.10 1.42 1.35 1.38
2 3.70 0.61 0.43 1.17 1.35 1.47 0.10 2.90 1.93
3 3.28 —0.57 0.85 1.67 2.58 1.57 0.83 1.04 1.04
TAL AIF
o JHeIX|2E &8l WX 2E ot
M|
7@ | #Eb | RE© | 7@ | FE@® | FEW | REO© | RE@
0 1.07 0.90 —0.95 —0.16 1.07 1.11 0.58 0.00 —0.47
1 1.15 —1.11 1.19 0.89 0.69 0.66 0.83 —0.49 —0.74
2 1.52 —2.72 0.30 1.12 0.54 —0.49 —0.12 1.82 0.94
3 2.63 0.46 0.94 0.48 1.89 0.75 —0.49 2.32 1.16
CH 18> 20149 Al ZAEFEY 0|9 7HE AlYE CARQ tat Hlw
AL AIE
o o IR 2E o HelX|2& st
FE@O|FED®| A0 [FEO|RED| A0] |[FE@|FED®| Xo| |FEO|FED| Ao
0 [2.73] 057 | 2.40 |—0.73| 1.07 | 1.57 |—0.12] 2.64 | 0.80 0.06|—1.17| 1.42 |—1.06
1 [3.05| 1.15 | 0.04 0.83] 0.78 | 1.32 |—0.22] 1.68 | 1.20 |—0.45| 0.31| 1.97 |—0.36
2 |4.51] 1.28 | 0.32 0.71| 1.35 | 1.77 |—0.10] 2.10 | 1.09 |—0.21| 1.66| 2.74 0.11
3 |555] 095 | 0.88 |—0.17| 2.14 | 2.36 0.32| 2.60 | 1.37 |—0.46| 1.95| 2.92 0.22
FAE A
o o HeIx| 28 A9l Helx| &g st
FH@|RED®| ol |[FEOQO|FED| A0| |RE@|FYED)| Ao] |[FHO|REWD| X0l
0 [1.07] 090 |—0.95| 1.55|—0.16| 1.07 |—0.45| 1.11 | 0.58 | 0.16 0.00/—0.47| 0.24
1 |[1.56| 0.49 0.65| 0.20( 0.60| 1.26 |—0.24| 1.28 | 0.81 | 0.20 |—0.31|—0.79| 0.24
2 [2.08]| 0.04 0.72|—0.32| 1.20| 1.37 0.06| 098 | 0.64 | 0.10 1.17|—0.13| 0.67
3 3.5 0.27 1.08| —0.27| 1.24| 2.15 |—0.14] 1.21 | 0.25 | 0.52 2.04| 048] 0.82
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CE 19> 20161 Al ZM=EY 0|22 7HE AIFE AARS tgf HlW

- Heln g a9 HelAEE ot
" 2@ | 780 | 780 | 780 | 780 | 720 | 780 | 7E0
213 | —1.91 2.35 1.74 0.41 0.19 1.78 —0.68 0.84
—1.14 0.73 —0.86 —1.52 1.13 —3.32 —1.92 —0.81 —1.79

2.37 1.24 —0.39 1.44 —0.17 5.97 0.87 0.72 1.58

1.50 | —0.17 0.07 —2.15 0.90 —4.70 1.90 0.00 0.65

- Nelx 28 A3l NelxEE st
" 280 | 780 | 780 | 780 | 780 | 780 | 780 | 780
254 | —0.61 1.68 —0.15 2.05 0.46 0.78 0.65 1.15
0.68 0.54 —1.76 —1.74 2.38 0.38 —0.20 —1.69 —1.09
—0.02 | —041 0.45 1.04 —0.25 —3.28 —0.29 0.26 0.42
0.27 0.08 0.73 2.02 0.19 0.73 —2.25 —1.37 0.01
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213 |—191 235 —3.00( 1.74 | 0.41 0.78| 0.19| 1.78 | —0.49| —0.68| 0.84| —0.56

0.47 | —0.62| 027 —0.63| 047 | 1.21 | —0.41 —0.78 0.57 |—0.74| —1.03| —0.76| —0.19

1.94 0.82| —0.11} 0.79| 1.48 | 1.02 031] 0.56] 1.03 |—0.12|—0.15| 0.42|—0.19

2.43 0.80| —0.05| 0.68| 1.10 | 1.28 0.00| —1.16] 1.96 |—1.16|—0.14| 0.70| —0.26

M
FE@|RED| 0| |FEO|FRED| Ao| |FE®|RED)| 0| |FHEO|FED| Ao

2.54 |—0.61| 1.68 |—1.49|—0.15| 2.05 | —0.83| 0.46| 0.78 | —0.56| 0.65| 1.15| 0.94

254 | 0.10| 0.24 | —0.05|—1.62| 2.93 |—2.01| 0.59| 0.71 | —0.44| 0.33|—0.04] 0.55

236 |—0.19| 047 |—043|—1.10| 2.70 |—1.63|—0.16| 0.61 |—0.57| 0.35| 0.28| 0.43

232 |—0.11| 0.85 |—0.60| —0.58| 2.68 |—1.31| 0.28| 0.24 |—0.10|{—0.19| 0.23|—0.33




204 MRt AIME / X183 M6=(2017.12.)

T AHALe] A7 AL GTE A BLe Bl weE FPEAEA el 3
olsh PR WA Frhge] Aol m AN FARE ATHE hehink. o4l Ak %

ol AoAE A Aol BN ABEA A3ke] RS B el Ty FoHE

<F 11> WA <& 14> 2387 S 7oz 2
A Frhibgol BYPEA 9] o R-5 FAF ZolARE, ALY el @A ujgel 3t Aol
S AA e 25 A 3 tekdel 2%
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CE 21> 20148 AIHAE HiEY|=Y O[22 AAR

HelF=F X2E 429 7|

. e Shoi| A e Shoi| A A b ol A X b ol AF
2 e — T ol Ak X b Zhof| Ak L =1 PO R C = P
(RE@) (RED) (REE©) (R3@)

AAR tak AAR tar AAR tax AAR tak AAR tar
0.624%| 5.34| 0.166%| 0.35| 0.509% 1.69 | 0.867% | 2.66] 0.781%| 2.72
—0.630%| —4.16| —0.692%| —1.39| —0.626% | —1.49 | 0.539% | 0.89| —0.223%| —0.72
0.196%| 1.47| 1.540%| 2.58| 0.176% 0.47 | —0.345% | —1.11] 0.442%| 1.37
0.370%| 2.51| 0.695%| 1.09| 0.419% 0.75| 0.177%| 0.59] 0.682%| 2.03

Wik i—= O
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<E 21> 20148 ARAAE HYEVIEY 0|2 AAR (A1)

HelF=F X2E 129 7|
e 7E® 7d® 7O 7@
AAR tax AAR tak AAR tat AAR tak
0 0.293% 0.76 0.289% 0.56 0.586% 1.82 0.681% 3.29
1 | —0399% | —1.19 —0.081% | —0.13 —0.688% | —1.70 —1.679% | —5.71
2 | —0.030% | —0.07 0.620% 1.38 0.181% 0.50 —0.061% | —0.25
3 0.626% 1.28 —0.099% | —0.15 0.301% 0.73 0.086% 0.32

WA, <F 21> Z <F 22>9 2ol 2014 AMHALES] wiE7]EL o] A
Al

=
AAS LR & Aol DAY KA T Fop

& Avud 2
B+ 9ot
o oI9S FRAN BASE A0HYAS LS & A3 Y AAFF AR
& 49 719 3 F9@ 7193 430 09 FIA Tl Aol HAsA Bk,
ole g Aste] Aol 20144 AAAES] AGUA L MFE AFTE 53} B A0
Aol o 87Fsq FAA Fu} oby B 7] R oleld Fv} Puel REF A
gol g v1A AoR FT F A et
(H 22 2014¢ AR HHETIEY 0%l CAR
HelFF X228 4291 7Y
A7

Ol

YO =0 Afol FEO FEOD Aol
CAR tax CAR tax CAR tax tax CAR tax CAR tax tax
0 0.624%| 5.34| 0.166%| 035 0.509%| 1.69| —0.62| 0.867%| 2.66 | 0.781% | 2.72 0.11
1 [—0.006% |—0.03|—0.526%| —0.76| —0.117%| —0.23| —0.45| 1.406% | 2.05 | 0.558% | 1.32 0.66
0.059% | 0.09 0.84| 1.061% | 1.41 | 1.000% | 1.88 0.04

0

2 0.190%| 0.82| 1.014%| 1.1
3 0.560%| 2.03| 1.708%| 1.53| 0.478% | 0.56 0.83| 1.238%| 1.53 | 1.682% | 2.67 | —0.25

HelxF XZ2e 129 7Y

—

e 7E® =0 Atol 70O 7E@ X0l
CAR tax CAR tax tax CAR tax CAR tax tax
0 0.293% 0.76 | 0.289% 0.56 0.01 0.586% 1.82 0.681% 3.29 —0.16
1 | —0.106%| —0.21 | 0.208% 0.26 —035 | —0.102%| —0.20 | —0.998%| —2.77 0.94
2 | —0.135%| —0.20 | 0.828% 0.90 —0.85 0.079% 0.13 | —1.059%| —2.43 0.98
3 0.491% 0.59 | 0.729% 0.64 —0.17 0.380% 0.51 | —0.974%| —1.90 0.98
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w3t Aol 4
ek 29 AgdEe]7]

1qs] A% oo} B e} A2 LA 4
A FAANAR S A7) WES Aew

JhelxF X228 429 7Y
CHoj| A CHof| A CHof| A Cloj| A
| TV dus | memets | g | et
(FE@) (REb) (REO) (FE@)

AAR tak AAR tat AAR tat AAR tak AAR tat
0 0.120%| 0.74| 1.230%| 2.61| —0.130%| —0.41| 0.777%| 195 0.515%| 1.49
1 0.088%| 0.50| —1.399%| —2.72| 0.363% 0.821 0.905% 1.17| —0.032%| —0.09
2 0.591%| 3.55| —0.370%| —0.52| 0.522% 1.38| 0.196%]| 0.33| 0.923%| 2.15
3 | —1.412%| —8.86| —2.270%| —2.76 | —1.144% | —1.73| —1.023% | —1.88| —0.977% | —2.84

NelxF: X2 129 71

= 78@ 7EO FEO FEO

AAR tak AAR tat AAR tat AAR tat
0 | —0.903%| —1.44 —0.260% | —0.89 —0.804% | —2.31 —0.123% | —0.34
I | —0.795% | —0.95 0.900% 2.10 0.190% 0.15 —0.048% | —0.17
2 0.811% 1.20 0.546% 1.54 0.421% 0.53 0.535% 2.55
3 | —1.790% | —2.18 —1.504% | —5.48 —2.172% | —4.66 —1.686% | —6.42

<R 24> 20159 MEAE HiE7|=Y 0[F2 CAR

S| IHRIFEF X2E 429 7Y
o FE® TEO xtol TEO 7ED ol

CAR tat CAR tat CAR tat tat CAR tat CAR tat tat
0 0.120%| 0.74 1.230% | 2.61|—0.130%| —0.41| 2.48| 0.777%| 1.95 | 0.515% | 1.49 | 0.29
1 0.207% | 0.87| —0.169%| —0.24| 0.233%| 0.43|—0.45| 1.682%| 1.93 | 0.483% | 0.96 | 0.85
2 0.798% | 2.75| —0.539% | —0.54| 0.755%| 1.14|—1.12| 1.878% | 1.77 | 1.406% | 2.13 | 0.26
3 |—0.614%|—1.86| —2.809% |—2.18| —0.390% | —0.42|—1.54| 0.854% | 0.72 | 0.429% | 0.58 | 0.21
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CE 24> 20154 AIRIHE HIEZ|E=Y 0|9 CAR (A%)

HelxF K28 129 71
= FE® =) Aol =0 =0 Aol
CAR tax CAR tax tax CAR tax CAR tak tak
0 | —0903%| —1.44 | —0.260%| —0.89 —1.02 | —0.804%| —2.31 | —0.123%| —0.34 —0.70
1 | —1.697%| —1.63 0.639% 1.23 —213 | —0.615%| —046 |—0.171%| —0.37 —0.32
2 | —0.887%| —0.71 1.185% 1.89 —1.56 | —0.193%| —0.12 0.363% 0.72 —0.36
3 | —2.677%| —1.80 | —0.319%| —0.46 —1.59 | —2365%| —1.46 | —1.323%| —2.32 —0.61

& 4 3 sk 7199 1S dAH R A A
J

<E 9> WA <E 14>olAE 489 D 189 719 NAFF A EE
Tl BT Aotk 2y, ol# @ ZIgdH e A e ARIFF AEEdd wE 7
A} ]

£ Aol mr} Boke PREE WA A4 BRI ko] B ] EFEA
ahe gue] £40) WS bk, webd, ofyl WAt oleld 2L nelalN F95E 7]

TR AA 719 MAFF Ais 29 2 SH7Ide R dAd R AT A5 Frpt
9] zto] & AHEEE ) F, o]ate] <3 25> WA <3 30>o4 = <E 9> WA <F 14>
S MRIFT A s A 2 s 7199 HelE dAd R s we EAEAHRE Al
A8k
WA, <F 25> 9 <3 26>7 Zo] A HA AL 20149 9] ARG RE EEY o]
AAQ F7HESS AT EH MAFF A& 29 7197 He] 719 S uAA e
Ao 71 FENA EA Fo] AR A FURbeS g1 ¢
o M 7|y FRAAE Ll 7IdTEAA B1E JAFF A EE A9 7199
A F7HEgo] Ao oz FstE e, oleld AR MNRIFF A& wE Jzte] A

% S A&

o7} ad A5 Aol 9T PIAS Ao FHT 4
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CH 25> 201498 MEHEQ LEY(2014.8.6.) Ol=2 AAR(HAMA 71 T=)

Helx=F X2E &9 7Y Helx=F X2& stel 7|
A7
= defETIAld) | MefE7|gld) | e ETIeld) | el e (ol

AAR tar AAR tax AAR tak AAR tar AAR tat
0 |—0.280%| —2.97 |—0.137%| —0.56 |—0.383%| —2.38 | —0.101%| —0.32 | —0.310%| —2.22
1 |—0.269%| —2.84 |—0.159%| —0.49 |—0.337%| —2.55 | —0.213%| —0.74 | —0.269% | —1.80
2 [—0.595%| —5.02 |—0.920%| —2.73 |—0.671%| —4.57 | —0.328%| —1.14 | —0.492%| —2.07

3 0.171%| 1.61 | 0272%| 0.84 | 0.144%| 080 | 0.023%| 0.09 | 0.214%| 1.29

CE 26> 20148 MSHEer 2#(2014.8.6.) 0122 CAR(CHAA 7|1Y +&)

HelxF X2e o9 71 HelxF X2 stel 71
A7
o il ol & X bl ol & ol sl o & X of ol & X0l

CAR tax CAR tax CAR tax tax CAR tat CAR tax tax
0 | —0.280% |—2.97| —0.137%| —0.56| —0.383%| —2.38| 0.83 |—0.101%| —0.32|—0.310%| —2.22| 0.70

1 | —0.549% | —4.11) —0.296%| —0.73| —0.719% | —3.45| 1.02 |—0.314%| —0.74 | —0.578%| —2.83| 0.63

2 | —1.144% | —6.40) —1.217%| —2.30| —1.390%| —5.46| 0.33 |—0.643%| —1.25|—1.070%| —3.41| 0.72

3 | —0.973% | —4.68 —0.945%| —1.52| —1.246%| —3.99| 0.48 |—0.620%| —1.08 | —0.856%| —2.41| 0.35

o
©
o

o 239

o AAHA FrhngE Mﬁaw N9%% AE 49 A% 39 A9 dAH e
Aele] GFRAA BYT FelHel FHA TS AAG 5 ¢

§ FRANE G 7Y TN FHelP 3

o #9199 G 392 hgel PR e i AUFE

F 4302 & @ 714 7re] o UZi FrEE fAtel

3} Aol GA AT Aole] G2 AT N Aol IS v Ao
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CE 27> 201408 A= ZM=ePEY 0|29 AAR(KIAA 71 7=2)
el XE2e A9 7Y
C A C| A C A C A
a| TR | Dumey | —xews | —adues | —xwews
(RE@) (RE®) (REO) (FE@)
AAR tat AAR tak AAR tat AAR tat AAR tat
0 | 0211% | 1.75 0.688%| 1.09 | 0.170% 0.54 | —0.171%| —0.53 | 0.509% 1.68
1 0.517% | 4.24 0.059%| 0.13 | 0.468% 1.17 0.647%| 2.18| 0.462% 1.45
2 | 0.582% | 5.50 | —0.251%|—0.79 | 0.309% 1.10 1.425%| 3.13| 0.291% 1.41
3 0.500% | 4.33 0.000%| 0.00 | 0.347% 0.85 0.862%| 1.97| 0.641% 2.76
HelFEF X|2E stel 71y
o 7E@ #Eb® 7O 7Y@
AAR tak AAR tat AAR tak AAR tat
0 0.638% 1.75 0.365% 0.60 —0.306% —0.99 0.047% 0.25
1 0.424% 1.13 0.848% 1.60 0.852% 2.48 0.427% 2.28
2 0.701% 2.28 0.281% 0.83 1.304% 4.69 0.528% 2.30
3 0.477% 1.32 0.226% 0.36 0.689% 2.02 0.369% 1.91
CH 28> 20148 AIMAE ZM=EY 0|29 CAR(CHAIA 7|1Y +&)
Holxa X228 A% 71Y
A7
o K@ RO | ol FHO RE@ | ol
CAR | té&t | CAR | tét | CAR | t&t tak CAR tax CAR tat tat
0 10.211%|1.75| 0.688% | 1.09 |0.170% | 0.54 0.821 —0.171%|—0.53| 0.509% | 1.68 | —0.95
1 0.727% | 4.25 | 0.747% | 0.95 | 0.638% | 1.25 0.12| 0477%| 1.09|0.971% | 2.20 | —0.48
2 |1.310% | 6.51 | 0.496% | 0.59 [0.947% | 1.63 | —0.45| 1.902%| 3.02| 1.263% | 2.60 0.53
3 |1.810% | 6.51 | 0.496% | 0.53 [ 1.294% | 1.82 | —0.68| 2.764%| 3.60| 1.903% | 3.53 0.62
HelFEF X|2E stel 71
= 7E@ 7EO Aol FEO 7E@ Aol
CAR tak CAR tat tak CAR tak CAR tak tak
0 | 0.638% | 1.75 | 0.365% | 0.60 0.40 | —0.306% | —0.99| 0.047% | 0.25 | —0.65
1 1.062% | 2.03 | 1.213% | 1.50 | —0.16 0.546% 1.18 | 0.473% | 1.78 0.09
2 1.763% | 2.90 1493% | 1.71 0.26 1.850% | 3.43| 1.001% | 2.85 0.88
3 2.240% | 3.17 1.719% | 1.60 0.42 2.539% | 3.98| 1.370% | 3.42 1.04
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THr 2, <# 29> 5 <3 30>%} 2o Al Ul AFdLdel 20153 AMdAz=e] Aarsg e of
Fo AAAQ] F7beS AR AT AwE 29l 71 a9 VIS dAdeR T
=@ AFolE dee) 719 oo BT FeAQl A FUhbeS Y ¢ oith ®
& dAA 719 FReAME 2 VI e R R RIS AR o R oEle
Ariddel A Aide] a1 of §- o3t S dshAl B W R S = leA] ok st
Al fre A1 F7hEge] Aoz BASHA] @2 A AU & Sirh

CH 29> 20150 M ZM=E 0]F2 AAR(CIHAE 1Y 72)
HelF:F xg2g &l 71
(F8@) (FED) (FEO) 7@
AR | Bt | AR | W | AR | B | AR | R | AR

0 | 0471% | 3.39 | 0375% | 082 0.875% | 155 | 0429% 135 0.633%| 175

1| 0.105% | 090 | —0.134% | —0.37 | 0.063% | 0.19 | —0.293%| —0.70| 0.612%| 2.51

2 | 0222% | 2.30 | 0559% | 125| 0.171% | 0.61 | 0.764% 2.14| —0.064%|—0.35

3] 0331% | 345 | 0077% | 029 0.045% | 0.17 | 0571%| 125 0203%]| 1.12

NelFF x2g akel 7|
2 RY@ a0 =0 FE@
AAR tak AAR tak AAR ta AAR tak

0 | —0.011% | —003 | 0643% | 143 | 0370% | 0.5 0.229% | 172

1| 0197% | 031 |—0257% | —121 | 0.039% | 017 | —0064% | —026

2 | 0254% | 054 |—0001% | 000 | 0.766% | 124 0.325% |  1.98

3] 0537% | 156 | 0.572% | 186 | 0.645% | 1.54 0.334% | 1.86

<H 30> 2015 AIAIT ZH=EY 0|72 CAR(HIAA 719 77)
HelFF xg2e 49 71
ks R
=l RE@ RO %ol RE© RE@ | ol
CAR |t& | CAR | t& | CAR | tat | & | CAR | t& | CAR | &t | &t

0 | 0471% |3.39/0.375% | 0.82 |0.875% | 1.55 | —0.55 | 0.429% | 1.35 | 0.633% | 1.75 | —0.23

1] 0.576% | 3.18| 0.241% | 0.42 |0.937% | 1.42 | —0.64 | 0.136% | 0.26 | 1.245% | 2.85 | —0.95

2 |0.797% | 3.89 | 0.800% | 1.09 |1.108% | 1.55 | —0.25 | 0.901% | 1.42 | 1.181% | 2.50 | —0.21

3| 1.128% |4.98|0.877% | 1.12 | 1.153%| 1.51 | —0.21 | 1.472% | 1.8 | 1.384% | 2.74 | 0.06
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o 8@ S8 Aol e 8@ Aol
CAR tat CAR tat tak CAR tat CAR tat tat

0 | —0.011%| —0.03| 0.643% | 1.43 | —094 | 0.370% | 0.75 | 0.229% | 1.72 0.35
1 0.187% | 0.26| 0.386% | 0.78 | —0.23 | 0.409% | 0.75 0.166% | 0.59 0.37
2 0.441% | 0.52| 0.385% | 0.67 0.05 | 1.176% | 1.42 | 0.491% | 1.52 0.83
3 0.978% 1.07 | 0.957% | 147 0.02 | 1.821% | 1.97 | 0.826% | 2.23 1.06

Zo| F8 ]
of 9 AN o] frold B WALAY RS BHY] o] AYFe W
mejahA ehgkek e, ARl el A% el Wl BAskE Aol F7t WE 9
MRASZUAA B3 AAFF 3714 tgol e Ao HUT 5 Ug Aelth ol
AAAE oleld Z0UE el AE AAY o] Fol F3717ke BEA AhFt vimd
A4 A Fro] YAEAS] BB AHES G} FAH O, olste] <& 31> U]

A <3t 33>l W 71949 F4713H15
el LA AT &S AN Tl A e TR 2REE 719E] F(R)HE]
T AREA 71 Aoltt. 7, <& 31> WA <& 33> 71AE 2ol Bl&2 4 7]
do] AR 15098 AFH 1Y A7 A EH100%) S 71Fo2 AR Ao FhF
Hl &S MEER Ate Fofl 5UT o] TFE 7IGE] sl HEES] HiS AL A

=
o)},

<E 31> 201408 ME7HEQ 2HA(2014.8.6.) O|FQ FAANE HE

o A 7| HelX|2E &9l 7IgEd=2) Helx|Z& she 71”¥(1=2)
JEfE of & Mep e ol & aefE of & Mej e of &

0 100.1% 81.9% 79.4% 129.0% 116.6%

1 90.7% 76.9% 80.2% 106.4% 100.4%

2 106.1% 109.7% 80.8% 81.2% 141.1%

3 99.3% 83.1% 69.8% 89.6% 140.2%
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L | A oIzl Alel 7|2l THolx| g stel 7|2i(122)
T 7 | R0 | 280 | R8O | R80 | R¥O | RE0 | RO | R¥O

0 | 202.4% | 173.8% | 148.3% | 145.4% | 330.7% | 181.6% | 200.1% | 133.9% | 152.0%
1 | 162.9% | 139.0% | 165.5% | 152.7% | 212.9% | 166.2% | 197.1% | 130.1% | 123.2%
2 | 170.0% | 176.8% | 169.7% | 253.8% | 197.0% | 120.2% | 136.1% | 122.0% | 151.2%
3 | 1553% | 149.0% | 173.5% | 171.6% | 190.7% | 114.5% | 137.4% | 114.5% | 140.8%

(E 33 201558 AT ZASHY 0|59 FAY HE
T HOIRIZE A9l 7| 24E2) IR E 519l 7| 2i(122)
T 7Y | sE0 | 830 | R¥O | R8O | 98 | R¥0 | R¥O | RO

0 | 161.0% | 187.6% | 269.2% 89.0% | 212.1% | 95.0% | 153.8% | 135.8% | 100.9%
1 | 2522% | 141.8% | 300.8% 52.4% | 501.2% | 89.2% | 160.7% | 101.8% | 124.6%
2 | 176.5% | 116.0% | 199.9% | 137.1% | 247.1% | 77.8% | 172.4% | 123.8% | 137.5%
3 | 1159% | 115.2% | 127.5% 61.2% | 123.5% | 71.0% | 169.5% 76.3% | 102.4%

<3 31> UA] <3 33> Zo] /ME ARIY S A3 40 FREdE W2 A
o] FHoME 4712 Bt HH TS AA Holus A48 AT = 7] w el
AP o] Fo] BA7|7F Zotd] F7b W oo wjFAaSZhAlA that HAFFe] FH4
g& gl Aoz Fged 5= 3l Aol

V]:u 7é %

AR A9 S0 2712 2A3ks7] A6l 20143 8Ll THAIAS FAIA 3T HANAS

3 A Ao R =gttt THAAS SUAA U ST A= 2245 FUAA, WEAS

SHAIA R 7 as SFAARZ TR e, ol T Weas %Eﬂxﬂxﬂﬂ T—HH““W%W
/\
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TAHCR, |A A WA AP WEAaS
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= wE7Ides FEEA € AP A ARl e 71 FEE ASsid
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FFER 2 gE AT ARe dodgdAdel 424553 A A8E 8ot
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Effects of Taxation Package to Boost

Dividend Income on Stock Market

Jai Bong You" - Byung Wook Jun™"

<{Abstract>

In August 2014, the South Korean government temporarily introduced ‘the three taxation packages
to boost household income’ in order to revitalize a sluggish domestic economy. The three taxation

packages consisted of a package to boost labor income, a package to boost dividend income, and
a package to strengthen the link between corporate earnings and household income. Among these
three, the package to boost dividend income lowered the individual shareholder’s withholding tax
rate on dividend income, given that the income was being paid from a high —dividend corporation.
Furthermore, it allowed a shareholder who was subject to comprehensive taxation on financial income
to choose a separate form of taxation or tax credit.

This study examines the taxation package to boost dividend income’s effectiveness at increasing
investors’ demands for stocks of high dividend corporations. Results were obtained through an event
study analysis, comparing the difference in stock price return on the announcement date of the
package to boost dividend income plan and the dates of the 2014—2015 fiscal year’s settlement.
This was done after classifying stock price response by company type, the percentage of individual
shareholder’s shareholdings, and dividend payment.

The results of empirical analysis showed that stock price responses on the taxation package to
boost dividend income’s announcement date were significantly negative. In particular, corporations
with a high—ratio of individual’s shareholdings tended to show stronger negative stock price
responses. This conclusion was drawn from the fact that the tax benefits of the taxation package
to boost dividend income were relatively small when compared to other taxation package changes,
such as the improvement of taxation on pension income.

In the cases of the 2014 and 2015 fiscal year’s settlement date, the overall stock price response
of corporations that pay dividends, which were generally independent of the corporation classifications
by individual shareholder’s stakeholdings and whether they were favorable or negative cases, was
significantly positive. From this result, it can be interpreted that most small investors are indifferent
to such tax revision plans, including the taxation package to boost dividend income, as the dividends
of listed companies are mostly concentrated on a small number of large shareholders.

<Key words> Taxation package to boost dividend income, Corporation paying high dividend, AAR, CAR
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