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M AR E A9 SRAE 1% dde (EHY 2o

HA Aol gl 248 BH U AErIde] ENYTIHEG WakeH, Pate]
0.0124 AF7Mdo| 717452 Ay7Hdo] LolEddFt

a3y YA AR &, FAElE, PBR, d9idHE B d4TE Aol
Bale7|gmet 24 Jelgov AR froldol glo] T Akt F83 Aele 4T
g2 Fapic.

(#5) FLkk wrto| Xjo|Hy

el A0 1248 p&
7371 8 -0.24211 0.056139 -2.677 0.010
FAu & 1.87347 1.58444 0.785 0.434
PBR 1.51478 1.20683 0.935 0.352
A7 & 0.062307 0.061142 0.042 0.967

FAuIAY AL M EAE 33 2] A8l tA3F el #7149
A STt B5e Az 44E B wf SYHeT ARAE A e F7
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E FASEE B AR, F&WFE AERAY Ao Yehlle P82
Tolug 2ARM(Logit Analysis)® HEEAS o] 8172 3L}

wA 2ARM Ag MAusid, IFAE 2Ed] A3 Are (E6)F #or =
238 AL e 2t

AEFANE AR =-0.1855-3.9795(7 /| &)-0.0077 (F-3u] &)
+0.0416(PBR) +0.2461 (A 770dH] &)

(H6) 3742 He

ki Al (B) #Feak | WALD BA% | Wielk REA %
3ol & -3.9795 1.8739 4.5099 0.0337 -0.1421
FaulE -0.0077 0.1330 0.0033 0.9540 0.0000
PBR 0.0416 0.1451 0.0822 0.7744 0.0000
A & 0.2461 1.7978 0.0187 0.8911 0.0000
e -0.1855 0.3638 0.2601 0.6101

9 FoMAY Aol ES AR HFe REAZE & 0 A 38t =
7F A Aoz vehtn glon Whelkel ¥ of 73"‘01915.” FA o e Fof
o} #Rlo] glovt yniz] Mee O34 & A0E YERH.

g g I8 M (Discriminant Analysis)T AA8IHEd 24 ©i4e} EX42t8 =
(A3 #},

(27, BHEN 21

Ll Fak Wilks' 4 t &k
geleE 4.934 0.947 0.029
A& 0.812 0.991 0.370
PBR 0.705 0.992 0.403
it Gl 0.003 1.000 0.958
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M0 A3} Aol gL A7 YA FeAel gle Aoz vehx
sich @M 7HE 8 Fabg 2he A4l Ee FdsE ARl =l vse &
Hekrrt A2 E AT

2B O
t\ﬂ']“a':

FHES=0.122 + 1.783(7°|YE)

agla 5 YY) WS BEe JD0d B -0.25022, {19 B4 0.2192
Agtelo] FR O ofefe] AFWEFSIE =2

A1BET (A5 BAY) =-0.698 +0.172(77&1 &)
A2HE TP (AEFH AE) =-0.763 -0.664(3/ 14 &)

9 gl og o245 H2A S vl malA (EB)3h 2om, A FAehY MY
& HAg 7|gol e d& AFE(hit ratio) S 7T1.9%2 £ W, A4 F2 e
WAL oA Be 71l A%l U@ ol F AFEL 15.8% oFF W st B o
~8 43.9%% et

(E8) oFx|et TEx|e| vl

=EY
J e
i A R
S 9 48 15.8%
e .
A = 16 41 71.9%
A A 43.9%
VI. 2 &
og] Uebe] A9o] FAuAEEe £ 276 Yol Az o] Wl gke A
49 W sloh
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AEAA FANA AFAHQ FANYNHAL A9 F 74T T/ AFE S &
A gle AA7F o] G = Aajxrt ofel Bt FHAIRY 3oz
FHRYAHA L 5T oldE FE F= WA Holslrh = FAILNAAE YAl
A3 JAde] Aexgd FARE nsle FAYdHA] =9 et dvkn Y.

AAHQ FRAME 19999 12¢€¢] FARAIAAT AH 7IQSA7IESA &
g a0l /N = XP@}E 8 FAA A Ed Fei FAmYLE e A B
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A B S 4 A3 §490 E Fez 13T 4 U dha
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ol% Holx| @u Y= Ao BAHIT

213 Aolr} Sl Aow BaE Aol 8L HRl, FAHYNNAL HaAd 7]g)

: go| -24.2%% FAWYUNAL RAsA] opy@ 71%1e] B#7AAol

V% 5.6%2 ¥l malal 4G Aolst e Aoz ZAHAY. ol Folgd 247 9l
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(3%)

E’ii | AA T Agelds | FAElE PBR | €7HEHE
1 Bt A 5.9997% 86.6% | 1.621413 | 0.019344
2 i F A7 |-104.1417% 24 1-0.101685 | 0.003053
3 TR EU 23718 -2.2760% 250.6% | 4.227583 | 0.001240
4 5 ¢ A 5.9156% 146.8% | 1.387755 | 0.022009
5 HaddE iz b 1.3234% 92.5% | 0.815295 | 0.026832
6 QI E 33714 1.8905% 113.9% | 0.221705 | 0.007173
7 thehata) 48714 0.3276% 5.6% | 0.544375| 0.000000
8 H o F Cirizdhe 3.2882% 199.0% | 1.594144 | 0.026781
9 FopiA 2ENE 0 ~19.2076% | 1085.5% | 0.151518 | 0.013257
10 TEed 7 1.9224% 573.9% | 11.153663 | 0.000191
11 o5 A7 20.3154% 88.2% | 1.044941 | 0.000000
12 FohekE 7 0.7557% 125.9% | 0.462858 | (.022633
13 oo & e 10.7512% 161.1% | 3.067600 | 0.073544
14 H|E{o}o] ke -9.1618% 294.5% | 7.775945 1 0.000000
15 AHEASFE] cdle -2.7698% 498.3% | 0.720999 | 0.012127
16 A 2} i -1.1232% 101.0% | 0.439436 | 0.050330
17 HEHFE I -1.8089% 268.2% | 1.182576 | 0.000000
18 &5 A7 | -41.5842% 128.9% | 2.361416 | 0.003628
19 AfEe] v ciedbe! 2.1632% 142.6% | 1.198341 | 0.008883
20 AlAgelellz] AN | -35.9539% 110.3% | 1.440241 | 0.021905
21 of ¥ £ 714 2.2606% 112.3% | 1.650132 | 0.007705
22 2182 AN | -10.5056% 184.7% | 0.914435 | 0.005211
23 ey 71 4.8175% 122.1% | 0.757356 | 0.041627
24 AL AR o 4714 3.5271% 136.8% | 0.718865 | 0.011232
25 AL s CRidhe 0.8416% 13.9% | 0.944028 | 0.000000
26 23 374 -5.1896% 28.4% | 1.582421 | 0.000000
7 Ao A = 4719 4.8643% 12.3% | 1.736393 | 0.068784
28 74 47 2.9781% 243.7% | 1.012465 | 0.000931
29 3 Ciezdbe 6.0614% 18.2% | 2.668935 | 0.000000
30 shisd i dle 5.5573% 273.3% | 1.320167 = 0.000000
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HE AA T8 73%olelE | FAHlE PBR A7) &
31 | @=AFE | AWd | -14.5700% | 901.4% | 0.817596 | 0.021450
32 | @EdAE | Y | -39.5543% | 754.7% | 6.398104 | 0.050087
33 | wyw=d WA | 17.9757% | 45.4% | 0.889378 | 0.000000
34 KTB A | -31.1687% |  44.5% | 1.718051 | 0.000000
35 SK A7 | 1.6417% | 230.3% | 0.297491 | 0.003906
36 | spvam | KOSDAQIY| -76.9112% A2 | -0.291242 | 0.073573
37 | meEwa KOSDAQIY| -47.2000% | 116.8% | 3.441176 | 0.084458
3 A4 KOSDAQIIY| 18.2335% | 12.3% | 3.039229 | 0.000000
39 | mamx  |KOSDAQIY! -20.5191% | 458.9% | 0.006941 | 0.068935
40 | ook |KOSDAQI®|  1.8405% | 140.1% | 1.455531 | 0.206757
A1 | wEMEREa (KosDAQY|  0.5774% | 63.1% | 0.934928 | 0.002096
42 | gojgmase |KOSDAQIE|  1.7778% | 105.8% | 0.299762 | 0.011278
43 | gexse |KOSDAQIIE[-475.9887% | 211.7% | 4.996526 | 0.331070
41 | ravcage |KOSDAQIY|  5.9618% |  65.9% | 1.193765 | 0.044701
45 | #.dolo] KOSDAQIW| 2.7557% | 137.6% | 0.843324 | 0.041556
46 | MElololutms]  KOSDAQIY|-337.0464% A2 1 -1.017175 | 0.078346
7 obfs  KOSDAQI®|  4.4657% | 64.9% 1525313 | 0623134
48 | Ao)W@EA 28 | KOSDAQIY|  8.4289% |  34.3% | 0.331602 | 0.005853
49 h KOSDAQ/IY| 11.2801% | 168.9% | 1.447284 | 0.035361
50 | eAncel | KOSDAQIY| 10.0342% | 45.0% | 0.466793 | 0.029073
51 puela KOSDAQIY|  6.2328% | 139.5% & 0.956175 | 0.162493
52 Hla KOSDAQ7I% | -5.8824% 2 | -0.795094 | 0.033773
53 | wewa |KOSDAQAIY|  2.3287% | 212.5% | 0.208699 | 0.077613
54 | soasoldlz |KOSDAQZIY| 25.3438% | 86.7% | 0.163317 | 0.141847
55 | =742 | KOSDAQI|-185.1852% 0.7% | 0.810575 | 0.001959
56 | sm2name | KOSDAQUIY|-129.3696% @ 129.9% | 0.829619 | 0.200928
57 s~ |KOSDAQUIY| 3.6671% | 139.4% | 0.759715 | 0.087447
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ik AAY T Aol | FAME PBR  |d77/4delE
1 s Cic'ed 2.4886% | 142.7% | 0.361470 | 0.016984
2 ARk o 7.0077% 50.0% | 0.968704 | 0.008549
3 FAz L 8.9071% | 133.1% | 2.714617 | 0.012203
4 ilEd &7 29.1914% | 131.7% | 0.851535 | 0.000003
5 totej=d s -13.7689% | 327.3% | 0.914498 | 0.000778
6 oA eF R 11.2620% | 101.6% | 0.400546 | 0.034566
7 -5 ceedbe! 23.2441% | 103.5% | 1.316993 | 0.000048
8 tloto] A | -12.0923% 95.7% | 1.201341 | 0.061468
9 ol s 371l -3.0829% | 242.1% | 0.451113 | 0.003184
10 Feha 874 13.6379% 53.4% | 0.512886 | 0.000724
11 ol 4k 48714 34.0388% 4.5% | 2.246042 | 0.769799
12 ) FAke i edle! 0.3147% | 248.0% | 0.813764 | 0.000000
13 HeEd 4 31.3572% | 350.0% | 2.638975 | 0.0005659
14 Cxlad e el 3.0636% 62.3% | 0.742019 | 0.004984
15 Ry 7Y 4.3466% | 119.1% | 0.974817 | 0.008667
16 AlEe] R 7Y 19.0546% 14.7% | 1.192074 | 0.025138
17 | AlgorstAaded | A1 0.8028% 9.1% | 0.907636 | 0.000000
18 k! e 14.6878% 64.6% | 1.032303 | 0.000430
19 48 3714 9.1211% | 215.2% | 0.821559 | 0.000720
20 | AE3AE Y cieirdhe 0.7444% 11.3% | 0.669307 | 0.000404
21 a7 FH CRcizdhs -1.8774% | 115.6% | 0.591766 | 0.021988
22 gz NG | -15.0676% | 328.3% | 0.303379 | 0.043256
23 SedE Cirizdhe -9.3090% 95.8% | 0.572500 | 0.013227
24 e 4714 20.5297% 82.0% | 0.666855 | 0.003431
9 | 9] Al ek 4714 4.4835% | 170.6% | 0.683049 | 0.049777
26 3 57 7 6.9023% 57.2% | 0.623068 | 0.035720
27 EfH] A o] =} el -23.0170% | 232.0% | 1.316114 | 0.024209
28 Heakisey Cis -12.2815% 22.3% | 0.896990 | 0.000556
29 i) 23 s 2.4416% 17.5% | 1.857718 ; 0.000000
30 S Fh 72t i s 16.3904% 1.3% | 0.120738 | 0.000000
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HE HAE TE Aol e | FAulE PBR [@7/N2ve
31 3714 el 1.5551% | 329.7% | 0.346231 | 0.001910
32 Eladeal 33714 21.6947% | 205.4% | 1.172330 | 0.006174
a3 oA CRedie 1.3460% | 290.5% | 0.494835 | 0.000566
34 SKAmZ 7 2.3247% | 352.6% | 0.363714 | 0.022007
35 SKdd & chizdhs 11.1075% | 176.4% | 2.945170 | 0.000040
36 a2 KOSDAQ!Y 2.4487% | 198.6% | 0.789686 | 0.066372
37 FAAEETH KOSDAQ7IY 4.6206% | 275.2% | 0.816746 | 0.025331
38 A AAES KOSDAQZISH|  10.7631% 49.6% | 0.101066 | 0.010054
39 Y714 KOSDAQ7IY | 26.8214% 49.5% | 1.205304 | 0.060348
40 FLAAEA KOSDAQ7IY | -15.1637% 44 [-0.611392 | 0.0105630
11 YR EZALE | KOSDAQZIY| ~17.3872% | 1048.2% | 9.542105 | 0.073824
42 olgiAe] BEIE  |KOSDAQZIY |  14.2857% 20.8% | 5.363128 | 0.805547
43 HeFIY KOSDAQ7IY|  11.1765% 93.5% | 2.008095 : 0.000000
44 H| E KOSDAQ7'Y |  10.4846% 98.6% | 2.383513 | 0.233049
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49 4 KOSDAQ7IS] 0.5576% | 431.1% | 0.189873 | 0.016999
b 7 32g)o] KOSDAQ714 9.8495% 75.5% | 0.329854 | 0.068181
61 FUTEA KOSDAQ7I 6.4990% | 447.4% | 1.343027 | 0.086164
52 eI AA A8 | KOSDAQ7ISY | -24.7295% | 187.7% | 0.782209 | 0.095054
&3 g KOSDAQ7I 9.4085% 65.4% | 2.227011 | 0.025573
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The purpose of this study is to contribute to the introduction and development of
Korean stock option. The study commences from theoretical review of stock option. This
study focuses upon difference of financial firm-characteristics between the firms which
adopted the stock option and the firms which did not.

For study, accounting data were surveyed on those companies which have adopted the
stock option in Korea until July 1999 and SPSSWIN package was used for data analysis.

Ordinary income to sales, Debt ratio, Price book-value ratio(PBR), R&D to sales were
selected for variables of firm characteristics.

Results of analysis are as follows:

First, the ordinary income to sales of firms with stock option is significantly lower
than that of firms without stock option.

Second, debt ratio of firms with stock option is not statistically different from that of
firms without stock option.

Third, PBR of firms with stock option is not statistically different from that of firms
without stock option.

Fourth, R&D to sales of firms with stock option is not statistically different from that
of firms without stock option.

In conclusion, the motive of adoption of stock option has been inferred as a future
improvement of profitability or employee incentive against bad performance in the current

period.

{Key Word) Stock Option, Accounting for Stock Option



