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BAEA, ARG, F A G

ool BHS AX HF AR E3E FAAT B FA= FAASAE 1901, AHES
1627, FAuF 48402 F 40070 th12)

<R 12 37199 T L FaCEEA, AR Aol disl ek SR
S ARE ®Basta ok wd Ao mEW, T HAEE 400719 AR EEE 200619
817A(A=Y A1) 20.25% 5 2HA18h), 2007 7071(17.50%), 2008 717 (17.75%), 200913
6671(16.50%), 2010\ 5971(14.75%) —12]a 2011 5371(13.25%) 0.2 SR A x| FA]7}
AsH] A= @k A 22719 F F7EAAE &% 7192 145712 3625%F A8k,
FAGAG A 7192 255702 63.75% 5 At T A 7]Ye] v]Fo] =Tk

J

S B FAEA AN sl $3 Aol mhe 5 vlee nasit Aol
Z+7

el Faure 22yl A LA Ye] AR A o] ZhzF 14970(78.42%), 471(2.11%)Q]
HHH A A g, olelan|w, AR, At 59 olddoas AYdes 3 BT AE
At A LS HEks] W)X e A= 377(1947%) 0tk =, FAAEALe] Y-S i
(E 1> P47 ¢7 BEO LY S0 22X

<F 1> 20061 ~2011d 717F Bot ol E3hE FAE Iy o) whel ehd(gSA), AH R
Fau) TAWLS vebin) Y A ERe| TR LT w1 TASSE Zzte] £330l
we AEH(2006~20113) 2 AFAPHA7ISEAE, Z2GA1R) HE GRSt Rasit) sjd B
Fakza ZA7199 =44 2 =4 Aol wE BRuadS Bashy, 3d Cx= FAEA A9
Tz &5 A5 2)S, i DE AHES FA 719 Baued 719 $2, dd Ex
FAMG FA71G0 FAMEHe1FE FAMEE)S 247 Badtt

Panel A: ¥ @3 FA] 4

T EARE AR TR 2006 2007 2008 2009 2010 2011 f@EE A

T
A T AN 6 5 4 3 3 7 28
SEGA 31 33 15 28 31 24 162
A 37 38 19 31 34 31 190
o et T AN 22 15 25 10 15 12 9
SEGA 13 12 17 10 4 7 63
A 35 27 42 20 19 19 162
T2l T AN 3 1 6 5 2 1 18
SEGAY 6 4 4 10 4 2 30
A 10 15 6 3 48
dAxd T AN 31 21 35 18 20 20 145
SEGA 50 49 36 48 39 33 )
A 81 70 71 66 59 53 400
12) B A7 A4 g8 BHon B4 12§ AT 22S Asta, 4uEd
F T AUET T A AeE Vo o]ggolFe] ()]l VA -FATIYe FxxAe
Ao R NHEES AT 7ol e VIdU & ALste], A (S, (E9)FdeAt
14170, AR 11970, FA e 4870 F 308719 Hi)E FH38te] Ak AL dAE ot
d# 0.2 (qualitatively) Wexold dats d& + AU
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B =
T

2 EAA e ue

3

3

Panel B: 354 719 SAH

ot
il
o

oF

4

2+ A

=
[e]

20
129
149

16
100
116

33

ol
X
mmo
ol

37
28
172

21

3

23
118
141

190

49

)
Mean
0.8086
0.7880
0.7913
0.2140
0.4036
0.3842
0.7024
0.6836
0.6864

o

RESEE

Apn] £ (

Panel C:

Max
6.6874
2.5000
6.6874
0.5000
1.0382
1.0382
6.6874
2.5000
6.6874

Min

Median Std. dev.

0.3725
0.9500
0.8000
0.1183
0.2816
0.2632
0.3333
0.5025
0.5000

0.0500
0.0300
0.0300
0.0523
0.0428
0.0428
0.0500
0.0300
0.0300

1.3922
0.4687
0.6987
0.1855
0.3262
0.3186
1.2799
0.4663
0.6475

141

5
44

49

190

15 1:10 1:25 1:50
21 61

1:25

1:2

28
89

22
43

22

162

Panel E:

Max

0.2133
0.2200
0.2200

Min

Median Std. dev.

0.0247
0.0500
0.0450

Mean

0.0027
0.0060
0.0027

0.0473
0.0557
0.0534

0.0403
0.0637
0.0549

48
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g 2> F4F Ul SHE A SIS
<OE 2>+ F@el 3 3T WAVIAe] A STPE S Baaed MR S| AETfoR W,
T2 S7F&(C_Stock) T4 wao g st F25¢ F37HeS UehE d), T4 A
7199 A5 153 AFugu &2 & TG A 7199 B 1579 FAGES sYsith
wak AHEE 7)o FAS Z & AAEIFE(split factor) S FAS4 Zr &R s
Hl &2 A, 112 B3o] A9 12, 1:25 B3] A$ 152
1:25 #3ke] A9 248 g]a 1550 B H$

Panel A: 57t
SAld=
90
80
70
60
50
40
30
20
10
o W l T T T L T L T T
0.05 o3} 0.05~0.1 0.1~05 05~10 1.0~15 1.5~20 25 6.7
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Panel B: &3t
SAd

100
90
80
70
60
50
40
30

20
0 |

1.0(1:2) 1.5(1:2.5) 4.0(1

:5) 9.0(1:10)  24.0(1:25)  49.0(1:50)
Al

Panel C: F=2ul3d

SA| U
40
35
30
25
20
15
10
; ]
0 — . - -
005 0[8f  005~01  01~015  015~02 021 022
FA557IE
3.3 A7
B A= AAAAT IS AREste] B der)d o] FAAE(EE widE, A g,
AEA) FH717Ee] ©@r]F7ES-S St 22 2 =21 AR(abnormal return)® CAR
(cumulative abnormal return)< Brown and Warner(1985)2] A]#% 3 (market model)<

AR
=]

Fo] T a,) 3} WIEHA(5,)E F4381]

[}
B 2 FAL0)S 7IEe® TA A 240

ARESE] 2] (D3 2] (2)} o] Aty o] uj
93t =4 34 7] 7Hestimation period) §-
(-240) 55 60¥€(-60)7}x] o]t}

AR;, :Rit_(&i+BiRmt) (1)

CAR,(t,, t,) EAR (2)
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o, AR 17199 td 9 2golE
R, 17199 td 4 F9&
R, td 4¥ ANFFE
CAR,(t,t,): 17199 ARA7IZF ¢ ~, 9] FAZHT)E

A7/ T Y2 F2959ES YER= BHAR(buy-and-hold abnormal return)S-
o] &3] =Asl=d 2 (3) o] ALEEtE BHAR lyears 45 WHa) FA) A 256 137k
BHAR_2year: 217F, 2@]3 BHAR 3years 3317 Wi 22349 &S ek

T

T
BHAR, ,=[[(+r,) -] +R

mt
t=1 t=

for =1, 2, 3 year 3

—

Som T AT 7k whg] FMae) Aot A BAE) Slal, w1
Ao} T HEE FENTR AAe] 4 W~ ©)2) IAEAL A, of
7SS AL AT, FAE AAZIdE §3 E S pooling) Eoll tsl F=H Tt
(o= ofefl 27hs = AN ENME 7R HEdH.

CAR (or BHAR) = 8, + B,Split Dummy + B,SDiv Dummy + B cypiras Controls + e (4)
CAR (or BHAR) = B, + B, Musang Dummy~+ B,SDiv Dummy~+ B g, Controls + e 5)
CAR (or BHAR) = 3, + 3, Musang Dummy + B,Split Dummy+ 3 cppires COntrols + e (6)

2 (4)~2] (6)9 FH5HTFE AMEEE @783 2= CAR(-1, 1), CAR(-2,2)9F
A715713 3 2 %21 BHAR. lyear, BHAR 2year, BHAR 3yearo|th. & AWH4gE AL8EE=
HrdsE F452 gu)(Musang Dummy), 9HEE 6 u|(Split Dummy), 21819 6 7]
(SDiv Dummy)ol‘i} Musang Dummy < 7352 AA71Fedl= 15 F-o, 71 9]9] 7[ddll+=

S Fogk |grolth U}?W}ﬂi Split Dummy$} SDiv Dummy ¥ 242} AH2& A A7) 7}
Tl A7l 15 staL, 71 9)e] 7|Ygel= 05 Fogh Wolth A (D& TSR
< THeR /\}%3}04 AR FA o] o {3 Tl E AAE UEhleA
stara}k gho] HA ot} wkeF Split Dummy (3 SDiv Dummy)e] Zl-gke] f-2lgk e(+)9]
YepHTHA, HHRSHE= F2 ) o] Tt vis)] 93 s Vet A&
)& Aot} pR7IARZ 2] (5)9} 2] (6)2 Z47; st} *‘HH”T% 71908 ARES
Wi rho]l -dg s UehEA] AFetr] g HA4 o2 FgET) ek 7H7te]

& Ol W ol elo] vet 719 EA alse] FrHd el wiA= d3s FAlE] s

1975 (LnTA), 43713(M/B), +94(EBIT), AHETZ(LEVERAGE) 5& SAHT=
T, EAWF B <FF 1> AFeEo gtk

T AT TTA] Al dEAE JEQ - T4 S7RIE(C_Stock) 9] F710)
et o] FrR A e A AA4e] 98 A (D~ (99 IARES 74
Eia=y

N

S R N
rlru 30 o Lz 1>

om

N
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2z Asts| A A47d 15 (2018)

CAR (or BHAR) = 8, + 8,C_Stock+ B, Musang Dummy + B e Controls +e (7)
CAR (or BHAR) = 3, + 3,C_Stock+ B,Split Dummy + B e Controls + e &)
CAR (or BHAR) = 3, + 3,C_Stock+ 3,SDiv Dummy =+ B cppireis Controls + e 9)

2 (N~2 99 FEHF=—24 )~"] (6)3 P A 2 — D757 3 H =4 CAR(*I
1), CAR(-2, 2)% 715773 7 2 %<1 BHAR lyear, BHAR_2year, BHAR_3year©|t}.
AATE 29 S7MNE(C_Stock)olth. C_Stocke] 3] AAT7F F214Q F(+)<] %ko
et = 49 72‘*4 S 7Hl& o] %-’F% F7Hde7F o #Holutka s e 5= 9lS Alolth

4> 01

21 (7)~2) (9)= C_Stock 9ol 242 FAar=2F gul(Musang Dummy), 4HEE v (Split
Dummy), 521913 t=|(SDiv Dummy)%— Zoxmwen Z271sko 2y A% Zobujga)
Zh g e peke] AWY xpolE Hlals] Hoaral gt

T o] AFEd NAEHNE 2deh=A HAAst=, A 4

A2E f254 24X9¢ A3 A& (Turnover) ¥} B-F+%A =4 2 (illiquidity measure)¢!
Amihud(2002) v SAXILLIQ)E AFE-3tt}l Turnover= A&/ 4242 Alxksh,
ILLIQE 2] (10)3 2ol Aiksh=t, o] gho]l AAFE F249 vlf-54 S7HTs48 H2)E
WERATHSES] =, o] @ E, 2017).

1 Z ‘ 1t| 9
ILLIQ , tZlDVol (x10%) (10)

& R, 17199t FHEE

DVol,: i71949] t4 Add=
70 3049, 12048Y, 25074 Y

T A AD~4 13)& F4ste, A =45 S7H&(C_Stock)# +&+
Hee Gzt Adasge Walel vAs e FHTA

C_Turnover (or C_ILLIQ) = f3,+ ,C _Stock+ ByMusang Dummy+ B¢y Controls +& - (11)
C_Turnover (or C_ILLIQ) = B,+ 3,C_Stock+ B,Split Dummy + B yireis Controls + e (12)
C_Turnover (or C_ILLIQ) = (3,+ 3,C_Stock+ BySDiv Dummy + B cpreis Controls + e (13)

o] IARE ] FEHHF= g I8 AT 7|7k A s de-2] H3ke-(C_Turnover) 3}
Amihud(2002) B854 =4X¢] Wa-S(C_ILLIQ)oIth A3 A& W& =377t

w2} C_Turnover30, C_Turnoverl20, C_Turnover250& AF&3F=4d], C_Turnover30-=
(RF 5 3097 d Bt Adsde-sA] A 30943 A it A HE)/(FA] A 3097E
A Hit A A= =43t C_Turnover1203} C_Turnover2502 ¢ 7lak2loll 4 30
A1 242 1209 7 2509 & i) ste] AFE gttt Amihud(2002) B84 589 Wshs
74 71%¥el whe} C_ILLIQ30, C_ILLIQ120, C_ILLIQ250< A}8-3H=ul, C_ILLIQ30- ‘(4]

I 2

Ko
s
=
=
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S AkA el 30 tAl 242t 1204 3

©
T

Q250

C_ILLI

F, C_ILLIQ1203%}

=3

‘o

)

A

110

41 7|1

il

& ANE A3

A t-test®} Wilcoxon-test

FAG Aol§ mol

<+

%0
ujr
ol

411 7|

AR 7R

e

Uepde) @24 1] $(LEVERAGE) 9]

A

2 719) 3 Aol el

=
o

g

= PSR 71 o] Hat 14959=% 7

|
S

YEREaL, 5+

o=

A

o|J
He

5

1

7]del

Al
=2

= glek olZ o
(0.0323)

Aol

Z o]
1w

o FAG(E T 1.0748) F £

/g‘

vt 1.1442)

o, AuEe(F

A AE(SALEGR) 9

e

A

Fo 7

sk
=

1=}
il

H 7holl = o)k xpol vt gl FAkZ=xls}

ZH0.1125), 5219130.0892), 4

=
S

e T

3

L

A
A

o), F3sAkeh

L
R

F7st

HE2H0.0078) =olm

210.0734), F=2113(0.0585), 4

=
<)

&

@ 7

3

3L

(EBIT) Y]

o} wg7ks
il

1-
X

H

2 T R(0.5237), Fd5AH0.3777), ©

3

Dz

el
()9 el¢]elF Hul¥4(RE

E_TE

&R
OS2 UERsi,

Wjeke] sito] 00 e,
Ao hehgt ¥

o= ¥l

19]

[e]

I

=
-

o

19)
(~0.0880)

Z
L

o

)

—r

0

]

=
T4

minus Dummy)+<

o
=]

.
iy

ole=

o]

]

o] 2654%0101A4 (FAIA A=) £(-)9] o]

HEeH0.5370) o=

ol
oH

T2 F2AH0.7674), Fd5AH0.6045),

3

Dz

tjuH<=(DIV Dummy) 2]
= YeRstth

i) <

SE

METE (B4 AR

H
ol

0

A
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15/

(B2 7N =8HZH

<E 2> 20069 ~20114 717E BOF ER| E3E YT @71 AREATS AR, TS, OMESA, B4 Fg Wrren
ARsste] Wit o714 Ne £25, Mean® B, Median® F93, Stddev.& EFAAE 212 UEhith, 7195405 E FAF 34
A3 AEE /|FoR AN gholu], Wse] Holt <2 1o Helso] Atk olME BAWNFE F4% ZAEC_Stock) & F4F WO
AT FAF £E/EE UEhllE o, TASA A4 7199 A9 159 AT & sk, FANG A 7|l A9 15 T E
e e, ARNEE 7190 FAF FAMEL AU BT R(split factor) & FAF FAPNER BALE v 1%,

L

1:25 F&9 A9 152, 15 #&9 A 4=, 1110 39 A5 92, 1:25 w&e] A9 247 181 1150 #&e] 494

A7) F7HES M=ol CARS A A EE S AFgsto] Aaket, AR o 24 24 7] 7Hestimation period)S T4 W) FA|L(0)S 7|Fo 72
Al —240¥ 58 -60L7IA = AAsTE CAR(-1, 1) 24 &8 A 1§ 392 A7)k event period) &2, 11

FAl AF 5U& AF717]ZHevent period) &2 AA3ste] AlLbet grolth AVF MRS W] BHARS AR S AEste] 7Aibsh,
BHAR_lyear= 74 a) FAAZ5E 1A% BHAR 2yeart= FAYZYE 217 T2]3 BHAR 3year= FAYZYE 3 v B f-%3
FES vEpdTh

¢
o
>
7

i ofd

e AAEE P45 e Fu
s N Mean Median Std. dev. N  Mean Median Std. dev. N  Mean Median Std. dev. N Mean Median Std. dev.
71954 LnTA 382 181929 180673 1.0872 177 179830 17.7831 09704 162 182740 182381 1.0386 43 187511 182863 1.4529
M/B 382 1.2993 1.0490 0.8135 177 14959 11643 09351 162 11442 09419 06510 43 1.0748 09497 0.4989
LEVERAGE 382 0139 0.0989 0.1405 177 0.1240 0.0668 0.1381 162 0.1665 01439 0.1471 43 01017 0.0772 0.1044
EBIT 382 0.0439 0.0498 0.1081 177 0.0734 0.0681 0.0946 162 0.0078 0.0279 0.1198 43 0.058 0.0505 0.0675
RE_TE 382 01966 04617 11153 177 03777 05140 0.7505 162 -0.0830 03330 1.4732 43 05237 05039 0.2080
RE minus Dummy 382 0.1545 0.0000 0.3619 177 0.0904 0.0000 02876 162 0.2654 0.0000 0.4429 43 0.0000 0.0000 0.0000
DIV 382 00082 0.0053 0.0104 177 0.009 0.0067 0.0105 162 0.0070 0.0023 0.0103 43 0.0094 0.0030 0.0096
DIV Dummy 382 05942 1.0000 04917 177 06045 1.0000 04903 162 05370 1.0000 05002 43 0.7674 1.0000 0.4275
CASH 382 0.0793 0.0526 0.0823 177 00887 0.0642 0.0849 162 0.0706 0.0442 0.0799 43 0.0733 0.0424 0.0780
SALEGR 243 00649 00687 01689 78 0.1125 01267 01872 136 0.0323 00529 01631 29 0.0892 0.0754 0.0992
VOL(EBIT) 327 00556 0.0389 0.0574 133 0.0549 0.0409 0.0485 154 0.0599 0.0401 0.0660 40 0.0411 0.0257 0.0473
AGE 382 9.62 6.00 942 177 5.79 4.00 6.84 162 1323 12.00 946 43 11.77 700 1223
F7H5A RUNUP 400 03689 0.0467 13383 190 04737 00754 14607 162 03496 0.0425 1.3406 48 0.0198 -0.0427 0.5464
PR_PRICE 400 19816 10225 30,159 190 18545 10,225 27,863 162 20,764 11,425 29,733 48 21,647 7570 39,474
Volume 400 19402  1.3159 24467 190 1.7123 138383 1283 162 22006 13206 3.1599 48 19637 1.0772 3.0814
VOLATL 400 0.0375  0.0345 0.0148 190 0.0381 0.0357 0.0134 162 0.0330 0.0335 0.0164 48 0.0332 0.029 0.0141
oHIEEA] C_Stock 400 3.0251 1.0000 43118 190 06864 05000 06475 162 66481 9.0000 4.8258 48 0.0549 0.0450 0.0534
o757t CAR(-1,1) 400 0.0446  0.0341 7.35 190 0.0400 0.0242 426 162 0.0544  0.0461 563 48 0.0292 0.0165 297
Ll CAR(-2,2) 400 0.0452  0.0344 6.05 190 0.0396 0.0367 348 162 0.0564  0.0435 461 48 0.0294 0.0127 2.60
A7 F7} BHAR_lyear 400 0.0160 -0.1371 037 190 -0.1088 -0.2153 -246 162 0.1266 -0.0393 199 48 0.1368 -0.1233 0.61
Hh-S BHAR_2year 400 0.0126 -0.1910 021 190 -0.1154 -02560 -194 162 0.0719 -0.1165 071 48 03191 -0.2217 1.11
BHAR_3year 400 0.0240 -0.2853 043 190 -0.0552 -0.3338 -0.73 162 0.0577 -0.2104 065 48 0.2240 -0.2383 1.16
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w A
S
S

61—, FAMHE EA WS 71 2Jo] 7 al .
= Wilcoxon =9 EHrank-sum) AR z-EAFo 2

o 2472
FERAR ey o&%@@ 2 10%, 59 2 19 FEIA FIgE hehaeh
tﬂ Panel A: 745 A- AT Panel B: 735 A-F28lg Panel C: W E8-F2 0
= Mean Median t-stat z-stat Mean Median t-stat z-stat Mean Median t-stat z-stat
719EA LnTA - - 2677 =311 - - -3.29™  -3.33™ - - -2.02" -1.44
M/B + + 3.99™ 416™ + + 4027 315 + + 0.76 0.31
LEVERAGE - - -275™  -298™ + + 117 0.53 + + 3.30™ 2617
EBIT + + 556™ 5927 + + 1.19 1.63 - - -363™  -2617
RE_TE + + 3627 463 - - -2.26™ -0.59 - - -510"" =372
RE_minus Dummy - - 4277 4247 + + 418™ 2.04™ + + 763" 379
DIV + + 177 2.09™ - - -0.21 -0.74 - - -1.37 -248"
DIV Dummy + + 1.25 1.25 - - -2.00™ -1.99™ - - -2.76™ =272
CASH + + 2.03™ 2817 + + 1.09 1.24 - - -0.20 -0.74
SALEGR + + 3.28™ 3.18™ + + 0.83 0.80 - - -2.46™ -1.73"
VOL(EBIT) - - -0.73 -0.20 + + 159 232" + + 2.04™ 223"
AGE - - -823™  -838™ - - -3.09™  -3.33™ + + 0.73 1.73"
F7HEA RUNUP + + 0.82 0.68 + + 3447 1.79" + + 2517 1.28
PR_PRICE - - -0.72 -0.06 - + -0.51 117 - + -0.14 0.86
Volume - + -1.84" 0.26 - + -0.55 1.78" + + 0.46 150
VOLATL + + 0.09 0.82 + + 2.26™ 2817 + 1.4 1.79"
olHEEA C_Stock - - -1560™" -15.24™" + + 13.26™  10.03™ + + 17.39™  11.00™
@715 7HES- CAR(-1,1) - - -1.06 -1.38 + + 0.80 0.31 + + 1.83" 152
CAR(-2,2) - - -1.00 -1.18 + + 0.64 0.42 + + 162 158
71F7HE-S BHAR_lyear - - -3.04™  -334™ - - -1.08 -0.62 - + -0.04 1.78"
BHAR_2year - - -1.60 -1.16 - - -1.48 -0.75 - + -0.81 0.14

BHAR_3year - - -0.97 -0.67 - - -1.34 -1.02 - + -0.86 -0.58




Ly

(B 4 g 59 #Ha 7 A=
4> 20061 ~2011d 7IRE EF FRTIe] o 54 ¥S 3 dojE A E Bt )9k %2 pits vERd
(60) 2 3 ) ®) (6) (7 ® ) 10) (e8)) (12) 13) 14) (15) a1e) a7
(1) CAR(-1,1) 1
(2) CAR(-2,2) 0.8760 1
(0.0000)
(3) BHAR_IYR 01134  0.1438 1
(0.0233)  (0.004)
(4) BHAR_2YR 01084  0.1367  0.7487 1
(0.0303) (0.0062) (0.0000)
(5) BHAR_3YR 0.0939 01199 06016  0.7786 1
(0.0606) (0.0164) (0.0000) (0.0000)
(6) C_Stock 01162 01146 01072  0.0422  0.0603 1
(0.0201) (0.0219) (0.0320) (0.4005) (0.2291)
(7) RUNUP -00722 -01359 -0.0255 -0.1183 -0.1105 0.0199 1
(0.1495) (0.0065) (0.6116) (0.0180) (0.0271) (0.6913)
(8) PR_PRICE -0.0540 -0.0731 -0.0415 -0.0653 -0.0276 01732 0.2187 1
(0.2817) (0.1442) (0.4082) (0.1928) (0.5826) (0.0005) (0.0000)
(9) Volume -0.0110 0.0094 0149 02028 0.580 0.0849 -0.0038 0.0310 1
(0.8271) (0.8511) (0.0027) (0.0000) (0.0015) (0.0901) (0.9393) (0.5360)
(10) VOLATL -0.0339 -0.0341 -0.1424 -02705 -0.3362 -0.0439 02616 -0.0857 -0.0735 1
(0.4992) (0.4970) (0.0043) (0.0000) (0.0000) (0.3816) (0.0000) (0.0869) (0.1421)
(11) Musang Dummy -0.0356 -0.0354 -0.1384 -0.1005 -0.0674 -05166 0.0745 -0.0401 -0.0887  0.0419 1
(04773) (0.4801) (0.0056) (0.0445) (0.1784) (0.0000) (0.1368) (0.4235) (0.0764) (0.4039)
(12) Split Dummy 00673 00619 01064 00404 00249 06941 -0.0120 0.0260 0.0879 00284 -0.0234 1
(0.1793) (0.2168) (0.0335) (0.4203) (0.6201) (0.0000) (0.8117) (0.6047) (0.0791) (0.5711) (0.0406)
(13) SDiv Dummy ~ -0.0469 -0.0391  0.0520 0.0934 0.0661 -0.2547 -0.0965 0.0225 00035 -0.1072 -0.0126 -0.0116 1
(0.3497) (0.4357) (0.2998) (0.0619) (0.1873) (0.0000) (0.0539) (0.6544) (0.9437) (0.0320) (0.2687) (0.3080)
(14) LnTA -0.0735 -0.0620 01122 01150 01960 00912 -0.1171 03704 -0.0159 -0.3574 -0.0649 -0.0321  0.0086 1
(0.1519) (0.2264) (0.0283) (0.0246) (0.0001) (0.0749) (0.0221) (0.0000) (0.7561) (0.0000) (0.0000) (0.0058) (0.4591)
(15 M/B -0.0011 00031 -0.1388 -0.1825 -02178 -0.1228 0.1095 02236 -01095 02005 0.0488 -0.0252 -0.0201 -0.1783 1
(0.9824) (0.9522) (0.0066) (0.0003) (0.0000) (0.0164) (0.0324) (0.0000) (0.0324) (0.0000) (0.0000) (0.0309) (0.0848) (0.0000)
(16) LEVERAGE -0.0181 -0.0573 -0.0431 -0.0638 -0.0389 01424 -0.0366 -0.1510 -0.0240 02125 -0.0209 00240 -0.0219 -0.0645 -0.0674 1
(0.7251)  (0.2642) (0.4009) (0.2138) (0.4488) (0.0053) (0.4759) (0.0031) (0.6406) (0.0000) (0.0737) (0.0394) (0.0599) (0.0000) (0.0000)
(17) EBIT 00134 00060 00064 00194 01180 -0.1309 -0.0003 01613 00138 -03692 00739 -0.0217 00254 03200 -0.1038 -0.1748 1
(0.7944) (0.9063) (0.9006) (0.7057) (0.0211) (0.0105) (0.9951) (0.0016) (0.7879) (0.0000) (0.0000) (0.0629) (0.0293) (0.0000) (0.0000) (0.0000)
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e AT g v gl e Ao JE, ATH 54 SwelA drsos Fug
Aow Wt 4 vk < 2>olk WREA AT FANG AA /e B FAYE
A3 HEARDIV Dummy)®l B 0812524 Hol Bad gAAdRe] Ha
0.76745TE o, o= FAMYI 7 AFuPS FAlo] AAlsh v)gle] Bris Ag
ol gheh, AR FAE Tl AFHDIV)] BIHEFRRS 049%(028%) 2A Fol g
A4 A% BIHFLE) 094%6(080%)) W3] F23] 7ashs Ao veht, F4ug 7)ge

0

A ol Amel @Y FRE FAAE o 1l

412 FIIEMHS, O[HIE
SO <E 2>9 FIH5

AR 2] Wl §] ®-§-717+42] & (buy-and-hol N
Ht(FSS 47.371%(154%) = A 7 5 7HF =31, AAEE 7|9 FiH(FEwh-S 3496%
(4.25%)21 WHA FA 1 71]1 9] Fir(Fah) 2 1.98%(-4.27%) = YER} Al 714 1 &
7H Skt B e I A 59 F7ME 549 PR_PRICE® 7454 7149 Bt
(F4Ehel 18,545(10,225) ¢, AW 7[99 A (FFah el 20,764(11,425) €, F2u3
1999] Hit(Fgwh ol 21,647(7570) 4 0.2 YERE O <3 3>ol|A] Karslzo] A 7hA] Wy
7 frelet Aol gl Ae® Yepith g e FAl A I1EQ0ANYD) It AdgS
g e FA] 59 A WAl R vro] S48 Volumee Al 7HA W 3F B} Sgko]
FElg 2oz} iodth kA FA 3e FA A 671€120A YD) et 4 5 5
YeAAZ 548 VOLATLY Hitd} 543t Fd5atet duid 7942 v52e 52

5 Holl vlsl) =2 719 fFolaAl @ FEs dERIT
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A o= FolHolui(tgh = 735), WA U Bt FAFR 400%, R 544%, 52

13) AFERe) EgE AWES 2A719 16270 F AALG FA AF 149 FG TARR AN S
ZAF 71 29 CHEl = BuE A ).

14) Vo] S|SB A7) RUNUPS F7b7F 544 AdM9E Holuhs 458 was|
A% MR AHESha, 27} B A5t 4 ARRTL AT Fsie] Stk AoR

1 139 BH(Grinblatt et al., 1984; Nayak and Prabhala, 2001).
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9% 52 77k &
o3k (tgk = 6.05),
w R fefatitt
ol gk zfol7} A=A
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Fol7h 71w
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N9 5 2705 30 w19l £o§2 395 BHAR 2years) BHAR 3year e,
27 it 126913k = 021), 24096(t8k = 043) 2.2 7 §olahA] gk, 53] F-4F AA el
BHAR_lyear, BHAR_ 2year, BHAR 3year®] &%t 2H2F -13.71%, -19.10%, —28.53% =
&) %S ATk Web BYF 27109 A o gl ()] BV BAEANFYES
AgshE AoR ehdth TS ¥R A RelE PrInfENe s WiEge $U
BE ()9 e /Mt <& 3>9) shete] mag GYIFohg el A A 5

= s =
Aol RAANE UFRY, FTE 71F 02 BHAR lyears] 3§, FHTA-quR @ 1
oA zpol7} yEbdTh shARF BHAR 2year®} BHHAR 3year®] 7-%-, 281 1F #2014
Aol itk %, wasdel uleh PrIFE YT Holsk Yrke FAE vkt

ol <3 259 <E 359 F8 $HANE ackeh st 2rh A S Wel
FAFAsh FAMFE AA/IY 2 Folrk gl i, ued A4 e drgor
A5 Aor vehgeh 53 FAuPe A4 olddelat AFng dPol e
Sug AR 1R NT Sesh e AERE A)RE T4 ZHISC_Stocke] 718
S, FAME 719 ol glol 7bE Atk @r1F PSS EhlE CARS RE 245
wasEo] frolgk (+)e] AR 2E A0E veh} PYF W] W G BakE
e Aoz mold, 41T hgtel frel e glglek Ut A ol el Py was] ol
()9 ARz BS AHeHs o ol AT WS 4717107HE Alnshs

! J

F7 ] Aol A9] §l%T

2o 7k JE7HE A g

<FE 5> d AE @757 CAR(-1, 13 CAR(-2,2) 2 £5HAFE £ 3929
F4 AdE Hagith sid A9 By ()2 FEAE o9 R AAe nye] EAENE
BolFEE d)) AHEst ¢u](Split Dummy) ¢t 21819 ¢ v])(SDiv Dummy) =5 CAR
froleh Qaks mIAA] g A0 E UER, AHE S FAE B g Abel vlale] T
F7hgo] folHow thEx] e Aow mHATh BE (2)9 F=AFTGS Ay Esiely]

=
[
l—‘
—
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2+ tu](Musang Dummy) <t =281 B 7] (SDiv Dummy) X7 3|7 AlIF4ke] frelshA|
, LS vael] ot Aet FA ] B F7RRgS 12 # 1 Apol 7t gl
FAugo]l FAHREI =Y (3)01]/‘L— 2524 vjul(Musang Dummy) <} 23
Split Dummy)®] 3]+ A5k oletA] erom, wpebA FAuj It sy A
o] @7 F7HhgS %94??} ﬂolﬂ itk o] & Ane= FATAL AuEd
71F7REE-e] ol gk Akol7) flas AlAMEHE s <2 CAR(-2, 2)E
AR gAY By W)~EY 6)9 FHAEATANAE 945 F 2
715743 32 YEhE= BHAR_ lyear, BHAR 2year, BHAR 3year% T4
Ao 2AAMNE Budltl WA BHAR lyears 4R A% 1y
AR FASA7E 2A-AES 28 (DA, Split Dummy 9] 3]AAIS7)

A2 (d

i

T
r-1u:

ol AN ofN Mz F &2 n
)

N FUJ., [‘_,Q

}

Y & > Lo XN o
O

flopo B2 2 2 o
'miwmc’gjz

o r
o

=k

!
td
O
@
to

(B 5 F&F Uit Y
<F 5> 200613 ~20119d 7|7+
TESHA %1, shtel o & %
ey7|de] ©g7] T el 2| =
4201 CAR(-1, D3} CAR(-2, 2)& 7474 TEHEUTFE LA B
BHAR_lyear, BHAR_2year, BHAR 3yearE Z}7} <4342 A A3 2go|) “ﬂéﬂd#t E—*&%
1] (Musang Dummy), "—'1@—‘%“ H 1] (Split Dummy), 21819 Hu)(SDiv Dummy)o|™, i3 1dS
AASE 1, 287 2 0S 3 AR ZhzE A" B4 s Ln(TA). M/B, EBIT,
LEVERAGE?®] 1, W= ZM»E <E-Z 1>o AFeEo] ok ()] FH tghs vERAE, Y, T 2
e A FEAAA 10%, 5% E 1% Sl Fo8-S yEbidh

Panel A: = 2a@adat 7|57

HJE
of r
ool
o
=)
l’;

F505
SHAST CAR(-1,1) CAR(-2,2)
1) (2) 3) (4) ) (6)

Intercept 0.222" 0.241™ 0.215" 0.228 0.250" 0.219
(1.93) (2.05) (1.79) (1.60) (1.73) (1.48)
Musang Dummy -0.019 0.007 -0.022 0.008
(-1.28) (0.34) (-1.25) (0.31)
Split Dummy 0.019 0.026 0.022 0.031
(1.28) (1.20) (1.25) (1.15)

SDiv. Dummy -0.007 -0.026 -0.008 -0.031

(-0.34) (-1.20) (-0.31) (-1.15)
LnTA -0.010 -0.010 -0.010 -0.010 -0.010 -0.010
(-1.58) (-1.58) (-1.58) (-1.28) (-1.28) (-1.28)
M/B -0.002 -0.002 -0.002 -0.002 -0.002 -0.002
(-0.25) (-0.25) (-0.25) (-0.16) (-0.16) (-0.16)
EBIT 0.04 0.04 0.0>4 0.033 0.033 0.033
(0.83) (0.83) (0.83) 0.41) 0.41) 0.41)
LEVERAGE -0.018 -0.018 -0.018 -0.070 -0.070 -0.070
(-0.37) (-0.37) (-0.37) (-1.21) (-1.21) (-1.21)
N 382 382 382 382 382 382
Adj. R-sq -0.0028 -0.0028 -0.0028 -0.0025 -0.0025 -0.0025
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S A A A478 1Z (2018)

Pancl B: 4% wa5es} 4715714}

TEWUSF
Sy BHAR_IYR BHAR_2YR BHAR_3YR
1) 2) (3) (4) (5) (6) (7 (8 9)
Intercept -0.840 -0.646 -0.638 -0.824 -0.704 -0.456 -2.021" -1931" -1.839"
(-1.04) (-0.78) (-0.75) (-0.72) (-061) (-0.38) (-197) (-1.85) (-1.72)
Musang Dummy -0.194"  -0.202 -0119 -0.367 -0.091 0183
(-1.90)  (-1.32) (-084) (-1.71) (-0.71)  (-0.95)
Split Dummy 0.194" -0.008 0.119 -0.248 0.091 -0.092
(1.90) (-0.05) 0.84) (-1.17) 0.71) (-0.48)
SDiv Dummy 0.202 0.008 0.367" 0.248 0.183 0.092
(1.32) (0.05) (1.71) (1.17) (0.95) (0.48)
LnTA 0.053 0.053 0.053 0.063 0.063 0.063 0.126™  0.126™ 0.126™
(1.19) (1.19) (1.19) (1.02) (1.02) (1.02) (2.25) (2.25) (2.25)
M/B -0.109° -0.109° -0.109" -0.238"" -0.238"" -0.238"" -0.244"" -0.244"" -0.244"
(-1.89) (-1.89) (-1.89) (-295) (-29) (-295) (-3.36) (-3.36) (-3.36)
EBIT 0.020 0.020 0.020 -0.075 -0.075 -0.075 0971 0.971" 09717
(0.04) 0.04) 004) (-012) (-012) (-0.12) (1.68) (1.68) (1.68)
LEVERAGE -037%  -037% -037%5 0661 -0.661 -0.661 -0206 -0206  -0.206
(-1.13)  (-1.13)  (-1.13) (-142) (-142) (-142) (-049) (-049) (-0.49)
N 382 382 382 382 382 382 382 382 382
Adj. R-sq 0.0242 0.0242 0.0242 0.0368 0.0368 0.0368 0.0647 0.0647 0.0647

RGP+ ghe 7HE neh AR o] FYZA vl FA F 19 712k Bk -4
F/hgIE el Ro® M E 5 g o o ) =
Musang Dummy 7t 1591 ()] S7AAFE 7 Al M= 2L 5 qlek. shAa,

o) glon, meba FAWGS TS AHEey vud w FA F 149 F

F7H3 el Aol §lo] Btk BHAR 2years $5WFRE A4 By (4)~2F (6)9]
FAANE AuEd, 28 (4)oA SDiv Dummy®] 377530 F249 F(+)e e
R 3z, 23 (6)914 Musang Dummy @] 3] #AIFgke] oA S(-)9] #-& HER7]
e, A 24 713F Ft FAuE o] FdEAtel vlE) ol Mg Adske AL

At vpx| et o 2 BHAR 3years $&5HTZ AASH 28 (7)~ 523 (9)o A= Msuang_
Dummy, Split Dummy, SDiv Dummy 2] 7752 fejde] ofH B oA = LElLEA|

etk mebd A F 3d 7170 Bk FATke Al BAF TS 7 04 Aol
e Aoz hehd,

<E 5>9 BAARE SoFshE, B4R BASY 1 W RS fol4 Fol7k gl
Ao Belth RAF BYSE 1 PIF e TA F 1D /I mE 29 1e) S
Y- Aol7k LIS SR, B4 F 39 JIbeR S0 HAT 39 A S 3
Fol2 Aol givh. webd] TAF WAL 7k 7] FAY Aol rks F7E mlek

e},



B AdAE FA5 F7PIS(C_Stock) S ARUFR AET A4 (D~394 )
FAFORA, FAF T} TRt 258 ©Pr] FIL ok Bl gl BA
R, PR BT Ul 940 AUESE P ZPAA F45 F7pEte) duee

G| F7ES W0 CAR(-1, D3 CAR(-2,2) 8 T5HFE A4S
gt WA FA4 S7HIE(C_Stock) ¥ F45AF ¢u]l(Musang
(19 #4475 AHH A C_Stock= CAR(-1, 1)l

Hl
i
o
T
g
ol

= Ao 3, Musang Dummy+ -3+ Fa& 1|4
‘E%L Ao vehdth vhe o= C_Stock ¥ dHEE tin](Split Dummy) & AW A4

5
<E 6> <¥ 5>9) AR FAEA, AREe, FANT BEAE shte) ez F8epooling)

= =

HES AL, FAG Z7PIEC_Stock) e AHWGR Frkele] BW47E BT wa7|e] 4]
Tnmqﬂ1wb%q&ﬁﬂﬂz@~qajw+MHAfeﬂi}d4@*1@%«1D4@M«2
)5 247} FH5WeRE AA n¥oly gid B AV|F7Hd 3 W<l BHAR_lyear, BHAR_2year,

BHAR Syeara 7}z FEAEE AT mgoluh AWl é'—’F = 7Hal-&(C_ Stock)o A
el o 2 QIsk A9 M-S UEME ), TSR AAl 7199 Ae 159 Al e &) Fdsta,
FAuE AA 7199 A 1579 FAEGEY T3 £ "“ i 71%4 T2 —?ﬂﬂﬁ%%
N B8t W (split factor)E FA¢ F7H& 2 k3 ngi/ﬂ 1:2 y‘ffsaqu 12, 125 £%e
3% 152, 155 229 2% 42, 1110 229 4§ 9=, 1:25 239 7 41 :uﬂ 1:50 #3he
739 92 2v7F ket grolo) medt AiSl FAE o rl(Musang Dummy), "—‘,J‘H—‘T'—% 1] (Split
Dummy), 528913 O 7)(SDiv Dummy)+ 31EARAS AAHE 1, 2384 ¢kod 0% g e
747y AT AWM= Ln(TA). M/B, EBIT, LEVERAGE®|t}. ( )¢te] g2 t%ke vreb ],
T e A7y FEAAA 10%, 5% D 1% Tl o ds e

Panel A: 24 Z7h&3 7| F 714 2

m@

F5uE
Eyuy CAR(-1,1) CAR(-2,2)
(1) ) 3) 4) ) 6)
Intercept 0.228" 0.236™ 0.233" 0.233 0.245" 0.242
(1.95) (2.08) (2.03) (162) (1.75) (1.71)
C_Stock 0.004™ 0.004™ 0.004™ 0.005™ 0.005™ 0.005™
(2.30) (1.97) (2.33) (2.37) (2.09) (2.40)
Musang Dummy 0.005 0.007
(0.31) (0.36)
Split Dummy -0.004 -0.008
(-0.22) (-0.34)
SDiv Dummy -0.003 -0.003
(-0.16) (-0.10)
Control variables Yes Yes Yes Yes Yes Yes
N 382 332 382 332 382 382
Adj. R-sq 0.0167 0.0167 0.0167 0.0148 0.0150 0.0144
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SF=A33 A 478 15 (2018)

Panel B: 2 S7hl&3 4715714 2

244
Sy BHAR_1YR BHAR_2YR BHAR_3YR
1) (2) (3) 4) ) (6) (7) ) )
Intercept -0698 -0966 -0.817 -0760 -1.086 -0.807 -2.004" -2.124" -1974
(-0.85) (-1.20) (-1.01) (-066) (-0.96) (-0.71) (-192) (-2.09) (-1.92)
C_Stock 0009 0012 0021° -0004 0007 0013 0008 0016 0016
0.76) (085 (1949 (-024) (034) (083 (054 (08 (117
Musang Dummy -0.154 -0.192 -0.073
(-1.39) (-1.23) (-0.52)
Split Dummy 0.073 -0.006 -0.048
(0.57) (-0.03) (-0.29)
SDiv Dummy 0.182 0.356" 0.197
(1.22) (1.70) (1.04)
Control variables  Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 332 382 382 332 332 382 382 332 382
Adj. R-sq 0.0257 00215 00245 0.0334 0.0295 0.0370 0.0648 0.0644 0.0668
w8 (2014 %, C_Stocke CAR(-1, ol 498 H(1)e] Qe wxe Aoz thehd v,
Split Dummy+= CAR(-1, Dell 23 93F& v X A] &= o2 YESLT o] 9 FAFSHA

C_Stock¥} F2uid ¢n(SDiv Dummy)S AWz 43 & (3) 9+] C_Stocke]
B AATE 78 B+ g2 7EAIATE SDiv Dummy 2] 3AAGE F2lskA] ekott wkeba

Els
A%
54 P47 wgsres Aggssls B]Rhng 1 o] gli= W, Fr45 Z7huf o)
2

T o
FTE W7|FImEEo] Ao ® e Ao Atk ol g HHS CAR(-2,2) 5 T5
WHER e 394 2y 4)~=2F (6)9 %Xézﬁiﬂroﬂxh s aETh
I d B #7157 3 W2l BHAR_lyear, BHAR_2year, BHAR 3yearE &SGR
A3 mgo] BAAIE HolFa il HA %*4# %ﬂﬂﬁg(c Stock) ¥ ¥4+

(Musang Dummy)& AW#HT2 A48 28 (1), 28 4) 2 28 (0] FAANE Ay,
C_Stocke BHAR_lyear, BHAR_2year, BHAR_3year =5l thal <3 dak=o] givh
Musang Dummy %%k BHAR_lyear, BHAR 2year, BHAR_3year &5l ths] #<]3t
o gF& o] OiE]- C_Stock¥} HHESHH 1| (Split Dummy) S AWHS2 AAE 29 (2), 28
B 2 2y Q)& FAT AAdME 93 S 45 = A=, C_Stocke B
slAAGe Fo7de] glem, Split_Dummy H3F & 23X 3FAAF9 #F94 ] Oi‘“/}.
npx|go 2 C StOCkJJr T2 E T P(SDiv_Dummy) & AWHTE A4% 23 (3), = (6)
22y (9= BE )= At C_Stocke 23k 3FAGFE 7M1 o, 2
6)5 A< oh SDiv DummyA AT E ool gl A= FA5 37 rRe 47157t
At = frolgh Gl fle Ao R Holn A4 e gr] ik 7ok 3y

gict.

i
}{1
ol
=2
2

o

o

=

¢
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o © e BN Ans
aopeti thgat ok WY1 F M3 HEQ) CARS F4WFE & A7 RFelN, T4F e
ol AR Ee] gl W, FAF /&S FO14 Hel GRS e Ao tehde,
%, FA5 Frhge] 255 WrlF el FAA O et s, 4757145
H29) BHARS $4052 @ I7ndol s F4% Z7plgs 245 ¢ o) 79
B fold G vAA s 0w etk niehd F45 Z7higo] Frbgute] vAe
Jge WHont felshl, gr1HoRE gl Ao nalth

4.4 BAZ WOl JHASEN S5

B Ao WA HLakE uha) A3 o] A8 S (turnover) ¥ Amihud(2002) H]S-%A
SAALLIQ)E vlugo e, 35 wafo] Ad FeAs T AE Aoraz
gkt

(ol

o

<E 79 #Hd Av 4T 2E A3 A3 A& (turnover) S Ealgth 3 WA e

FASA AA 7149 A A4 T 309 (Post-event) A3 A& Aty Tz

Z+7 2.30% 9 1.16% =, ﬁ/\] 7 30¥Pre-event) H1 3 T4k 1.90% <} 1.00% <} 1] s
Els

el ek zpol 7k Uh1d) spxwk e AA] Y]]l N - At TSR 2.06% 9
0.92%+=, TAl A ot Tt 1.40%9F 0.52% KTt Fo 4 07 ol HAHES HA] &
Adfgdol Feldor Srtshs Ao vk =AY AA] 7|l A5, A58 §
Bt SAE(1.02%9F 047%)2 A A Bt $EE0.97%9F 0.39%) 3 2] g 2fe] 7t
gith g Ae] = WA B2 A A 120949 A5G §- 12029 AR dES Hlagith
HHiEete] A, A § Hatd} TS 179%8F 098% =, A A Bt} FdEk1.33% )
0.58%)Hth B o4 o w2 ot shx|wh, Fd5ake) A5 § A dee Ht
(240%)2> &A1 A FH(1.84%) Bt} FolH oz wou, ¢ A A 717H1.17%) 3
AT 5 717H1.39%) kel )3 2fol 7k gtk F=A o] A e e Fvtat Tk,
A A 7N S F 713 el e’ Aol gl Ao yEbth did Al A
HA e S A 250 S § 250 9] AdE A ES valsh=dl, 3 a3t
HA el et FARRE AaE DS 7 AT S, TSR A 71 A AA 71]19)

AN AL BA A% 43 F A% Aol KR Aok fovt, AWEF LA 7139
Adsldee 49 Fo Folgor ke Aoz vehdrt

S1d B A5 SHAE Amihud@002) 1§54 SAALLIQE AHgste] F45
15) FAR 0% 6% o), <H 7o) A AdH THEA B4 A 0712 Pre-eveny) 712150 62)

He 1.90%, =47 1.00% = Hiso] 9ed, o= E‘r% AarE Fal At gholth WA
T AAZIE Azl s 309 713 w9t A A S A& (= dAND LT TS AL
& 93+ (Z, the mean of daily turnovers over 30 days)S AEth the DA A& o2 A A&

FAEA AA 1) 19070 7199 HitS AFE35te] H (=, the mean of the 190 mean daily
turnovers) ¥} £ 47k(=, the median of the 190 mean daily turnovers)< -3t} o] Bt} F4zko]
1.90%<} 1.00%°] t}.
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wre) 0o WG EA S math A A ol na g FA A 0L AT F 300
Hsd5 Hlalahd, e AA] 7] 2548 5 et S4Ekel 056449 0.1000-,
T4 2 Wdh SR 13770 O17BIRT 217 Fe)H o o}, MBS A F ] EAo]
oMo FafEAel froldon ShsE Aow Uehie Ty Jundns g,

E 7D 43 U ©M-F Hellgsd

<3E 7> 2006 ~ 2011 7171 Eeb el FgT wArde] BT w T A A
3] A& (turnover) ¥} Amihud(2002) H]H-54 SAX(LLIQ)E Rausit}t sid Ax 73S aFa
T2 o] AbEs A &S Raushy, 3 WA g2 FA] W 30A4 G A (Pre-event) #2173
% 301 L Post-event) o] AN &S, 7 HA A2 FA H 120A}LD 2 A543 F 120 LD 9]
AN HAEE, Al A 2 FA] A 250A N A3 $ 2504 NL ] ANI A& 247 vlagho)
sid By 7 &Y A9k Adda o= vhro] AFES Amihud(2002) Hl-64 SAAILLIQE
Buste, A HA P2 FA A 304N Y (Pre-event) I A5 £ 304 2 D (Post-event) 2] HlF-54<,
T HA e I A 1204 YT A5 12043 HREAE, Al AR e FA) A 250A G
AT 5 250A LD HlREAES A4 vasith 54 W

EAZo R FU47(Median) ko] ABZAIE Wilcoxon 9 & (rank-sum) AR z-EAZo =
Bugc T " e 2 = A 10%, 5% E 1% FEoA oS vekdith

Panel A: /g5 el - P& v

o
X

Post-event - Pre-event

Turnover 71 & Mean Median
t-stat z—-stat
FAF A A Pre-event 0.0158 0.0071 233" 268"
Post-event 0.0205 0.0102
Lg0.q] TAEA Pre-event 0.0190 0.0100 129 0.78
VS’ ) Post-event 0.0230 0.0116 . N
[ ‘30] ol 25t Pre-event 0.0140 0.0052 213" 3.24
’ Post-event 0.0206 0.0092
2l Pre-event 0.0097 0.0039 0.16 0.60
Post-event 0.0102 0.0047
g AA Pre-event 0.0153 0.0083 290" 241"
Post-event 0.0201 0.0105
Lo g TEEA Pre-event 00184 00117 216" 133
’ Post-event 0.0240 0.0139
Vs o B8 Pre-event 0.0133 0.0058 1.90° 208"
[1, 120] Post-event  0.0179 0.0098
T2l Pre-event 0.0092 0.0058 0.63 -0.17
Post-event 0.0117 0.0050
FE AA Pre-event 0.0166 0.0093 2.05" 1.93°
Post-event 0.0197 0.0116
[-950, 1] oAt Pre-event 0.0195 0.0124 1.05 0.58
’ Post-event 0.0218 0.0136
Vs A 75} Pre-event 0.0150 0.0069 1.84° 266"
[1,250] Post-event  0.019 0.0114
T2l Pre-event 0.0106 0.0070 0.45 -0.69
Post-event 0.0122 0.0058
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Post-event - Pre—event

ILLIQ 71 T Mean Median
t-stat z—stat
g AA Pre-event 0.8103 0.0969 -2.37" -2.84
Post-event 0.3458 0.064
(30, 1] Takz=z) Pre-event 0.4549 0.0506 -1.47 -0.67
’ Post-event 0.1950 0.0456
s ol 25} Pre-event 1.3477 0.1784 -1.81" -3.28"
[1, 30] Post-event  0.5644 0.1000
AR R=E Pre-event 0.4035 0.0934 -1.31 -1.18
Post-event 0.2046 0.0838
T4 AA Pre-event 1.2189 0.1095 -0.29 -3.38"™
Post-event 1.0270 0.0743
L1 1] TEEA Pre-event 0.9737 0.0683 -1.25 -2.28"
’ Post-event 0.3165 0.0512
vs. ol 2.3} Pre-event 1.7538 0.1818 0.22 -2.55"
[1, 120] Post-event  2.0865 0.1028
FA g Pre-event 0.3845 0.1198 -0.79 -092
Post-event 0.2632 0.0723
T AA Pre-event 1.8942 0.1245 -1.59 -3.30"
Post-event 0.9629 0.0788
(950, 1] LA}z ) Pre-event 0.78% 0.0833 -0.26 -1.838"
’ Post-event 0.6561 0.0491
s ol 15} Pre-event 36468 0.1980 -1.65 -3.04"
[1, 250] Post-event 15068 0.0975
2w Pre-event 0.3519 0.1128 -0.07 -0.27
Post-event 0.3415 0.0950
FAEA W FANG A AR T AT FEe 34 A BE 4 fo@
2ol 7k glek, 19, vlal 73S Sl FAl A 1209 vs. A $ 120978 Blalsk Ao

A A 290Y vs. AFAE 35 A )
Hatzkol Fo]A o2 wslalA| eFeth SHAIRE FYwke] A9 (FESAS ) AT
frol Al vlfEd e vt vERdTh

Aelatabd TSt FAME S AA] o]F Aol SUMEH L B e A7
oFgk v, HHFEEO A AgRsiol FAeE Frlehes A0 R Helnh 9. A
S o8 el v} A S7hEo] vy 2 Fro|th weba] AHEEo] A5
71 237} diEstolg ke AA 7] ulito] Yehs ARlR] S FAFE E Fog
E97] Wil yelvdes AdA fdES o) Qo

2
o A

o > K
i

M

ool F74 (1D~ 8714 (131 F48k] F45 F7&(C_Stock) ¥ 47
Hnl7h E4ude) e A ge] WS Aok v EAe] WS Bl vl
A7,

of
g
O

wn
(@)



R 8 FAL ZIHEE0| Hel 7S Hato| O|X= &
<E 8> 20063 ~2011d 7|7HS Ui o m FAdEA) °“‘345L%L T ASAE s HHoR
E33Hpooling) ¥ES AREslo] Zhzhe] B wheigut 9 A Z7hal8(C_Stock) o] FAT e
7199 AF-Ed Wl vA= JdEks v dyE nud sd A T ”Lsﬂ 30AHY -+

A s A& WM3-8(C_Turnoverd0), 4 23 1204 2d A-F A s A-&2] ¥3-8(C_Turnoverl20)
9 T ) 250A Y - ARSI & o] HEE(C_Turnover250)& 27t S&5WHb=E A4S
Bolt}, F5= W7ol EHSH C_Turnover302 A58 3 3097 Hit A3 HdE-a4 A 3047
Hit A A& [FA] A 3087 Hat A A& =2 SA 3 C_Turnover1203} C_Turnover250-
21 AR A 304 Al 27 12092 2504 S didste] ALtstt) sl BE T4 28 304 Y
A3 Amihud(2002) ¥]5-54 =422 A3} (C_ILLIQ30), F-AF wa) 120741:Y A-3 v]f-54
Z42)9] ¥3&(C_ILLIQI20) ¥ T/ & 250A Y AT vfeid SH A9 tﬂi}%(c ILLIQ250)<
7}7y &M E AR mgo|th, A 2yl s C_ILLIQ30L [AF44 % 3093 95+
H-f-523-3A1 A 3097 4 -3V EA A 30U7E gt vifsdles 54 fﬁ”/} C_ILLIQ120%}
C_ILLIQ2502 $] Alxtaol A 309 dhal z}2F 1204 2} 2504 &t ste] Alxtstet, Aiiapl F244
Z7H&(C_Stock)2 /37 o2 3k T4 —3%7}%3 e E o], 7352 AAl 7199 H5-

)

OJ\I

159 A0 gt FAsta, FAY A 719 A9 159 FA0gES FAs, £, AaRd
7199 FAE S7pIES ARl facton =R SPIER A I ERA, 12 2]
B 1=, 1125 +&89] Z5 152 %%4 42 110 239 A9 92, 1:25 £33 5 24=

a8a 1550 #ate] A 49i zt —} &} J’i ]‘4. 3 Aol —’?’b‘?x} 5 1] (Musang Dummy),
A B o] (Split Dummy) FAug o ](SDW Dummy)+ sl3AAS AAlshd 1, 238X o
0& Folg ovds i Zkzh A9, AWM= Ln(TA). M/B, EBIT, LEVERAGE®It} ()99
< t3S YERH, . 7—}7—} &= 4*“\1 10%, 5% % 1% FTolA fFods verdn.,
Panel A: 524~ ?ﬂ“ﬁgol AR Ag Wt vA= I
TERP
WS C_Turnover30 C_Turnover120 C_Turnover250
1) (2) 3) (4) (5) 6) (7) (8) 9)
Intercept 9.458 9.330 9.146 4.380 4542 4.469 4.012 3.405 3.422
(1.26) (1.28) (1.24) 0.97) (1.03) (1.00) (1.46) (1.28) (1.27)
C_Stock 0.286™"  0.268"  0.283™ 0.116 0.116 0.110" 0.061 0.044 0.078™
(2.63) (2.09) (2.89) 1.77) (1.50) (1.85) (1.53) (0.93) (2.17)
Musang Dummy  -0.061 0.092 -0.333
(-0.06) (0.15) (-0.91)
Split Dummy 0.284 -0.061 0.478
(0.24) (-0.09) (1.11)
SDiv Dummy -0.266 -0.087 -0.030
(-0.20) (-0.11) (-0.06)
LnTA -0.362 -0.361 -0.343 -0.140 -0.146 -0.142 -0.128 -0.110 -0.103
(-091) (-092) (-08) (058 (-062) (=059 (-0.83) (-0.77) (-0.70)
M/B -0956°  -0947° -0970° -0583" -0578" -0578" -0467" -0471" -0.495"
(-1.83)  (-1.83) (-1.87) (-1.85) (-1.8) (-1.85) (-245) (-249) (-262)
EBIT 1.071 1.272 0.966 2.205 2.248 2.293 1.408 1.49 1.040
(0.26) (0.31) (0.24) (0.88) (0.90) (0.95) (0.93) (0.99) 0.71)
LEVERAGE -1.033 -1.050 -1.088 0.352 0.367 0.351 -0.164 -0.225  -0.216
(-0.34) (=035  (-0.36) (0.19) (0.20) 0190 (<015  (-0.200  (-0.20)
N 382 382 382 382 382 382 382 382 382
Adj. R-sq 0.0207 0.0209 0.0208 0.0069 0.0068 0.0069 0.0216 0.0227 0.0195

57



Panel B: 4= S7hj&o] vlr54 W3l vx= JF

Z 2~ 2=
TEUT

=HHAS C_ILLIQ30 C_ILLIQ120 C_ILLIQ250
1 (2) 3 4) 5) (6) (7) ®) 9
Intercept 4234 3948™ 3534 1.696 0.958 0.880 5.251 4.901 4514
(2.20) (2.12) (1.87) 091) (0.53) (0.48) (1.24) (1.19) (1.08)
C_Stock -0039  -0.079" -0.044" -0040 -0.068" -0.022 -0048 -0.087  -0.050
(-142)  (-242) (-1.76) (=147 (=215 (=089 (-0.78) (-1.21) (-0.90)
Musang Dummy  -0.137 -0.400 -0.173
(-0.53) (-1.60) (-0.30)
Split Dummy 0.636™ 0677 0.662
(2.12) (2.32) (1.00)
SDiv. Dummy -0.595" -0.172 -0.564
(-1.72) (-0.51) (-0.74)
LnTA -0210" -0.208" -0167 -0055 -0.035 -0.018 -0200 -0.19%6 -0.156
(-2.06) (=208 (-1.63) (-055) (-036) (-0.18) (-0.89) (-0.88) (-0.69)
M/B 0.109 0.129 0.077 0.001 0.001  -0.038 0.000 0.018  -0.034
(0.82) (0.98) (0.59) (0.01) (0.01)  (-0.29) (0.00) 0.06) (-0.12)
EBIT -1.074  -0623 -1310 0397 -019% 0859 2757 -2.321 -3.028
(-1.01) (059 (-1.28) (-0.39) (=019 (-0.86) (-1.18) (099 (-1.34)
LEVERAGE 0.272 0.234 0150 -0.017 -0.094 -0104 -1.631 1675 -1.752
(0.35) (0.30) 019)  (-0.02) (-013) (-014) (-096) (-0.98) (-1.03)
N 382 382 382 382 382 382 382 382 382
Adj. R-sq 0.0138  0.0248  0.0208 -0.0052  0.0023 -0.0114 -0.0048 -0.0024 -0.0036

gd Ao, 28 (D~%2F (3)2] %855 C_Turmnover30(F, 34 A 302 th] A5

53099 fr5d S7HIS)olth B (DY FAAAE A, F29 F7HE(C_Stock)>
e gk ()l Aleghs zhed el #4452 drl(Musang Dummy)= AlFgke] #-218H4
et} oot frAlelAl B3 (2)9F B3 (3)¢] FAAMNAME, C_Stocke F-olgh H+)o] AlTahs
ZEA A " ARt gu|(Split Dummy) 9t 28913 9 H(SDiv Dummy) 9] Al 72314
gt} o= oW FAF Fks AdEsh=rt Hiks 7249 7S] C_Tumover300.2 743
Ad54e 7 2 Adtte on = sjad o vk 29d <3E 8>¢] 3d A B
(4)~=28 (6)7 23 (7)~J~o 9)°] 4 Ao W=, 74?%% 39 27‘47]1}‘—3 iy
789- C_Stocke] fra/d¥istel] mx|= o] tha oFslele= Ao Atk 2y 4)~EF (6)9]
oﬁ%ALthmwammz‘iﬂﬂlmmEW] Mg & 12099 f54 S7helth

(@ﬂ”ﬁ(GJ<ﬂxilﬁmh4v4@ﬂﬂﬂﬂﬂ . Split Dummy 7} A ASEE
gel 23y (5)9] B9 C_Stock®] frelido] Abebzith 2y (7)~ 1Y (9)—4 TEHTFE
C_Turmover250(=, :‘5“/*] A 250 thH] A3 & 2509 9] fsAd S7Pheld], 28 (9)ol ARt
C_Stock®] r2]/do] vtetdttt.

sid Be] F45W5E Amihud(2002) Bl SAANLLIQ) ¥iskE Vehd= C_ILLIQ30,
C_ILLIQ120, C_ILLIQ250°]t}. C_ILLIQ30 ‘(X157 $ 30€4 3t Y+ v fs/d-3Al
A 3027 LB HE)/(FA A 30U ¥t vlfrsAd) o s S sh, CILLIQI203

F

Pkl m
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ISP A A47P 15 (2018)

C_ILLIQ250 9] AlRFAlellA 309 thal 242 12099} 2508 tiiate] ArEdich S5ua7)
C_ILLIQ30S! &3 (1)~%4 (3)9] 45, &
A
TTo

AF7E ol ek 509 Fs 7AW, o= l; 2l S7HEo] S55 v/l
Hashs (5, 8ol S7Fehe) 37t 55 rldtt shAIRt C_Stock®] F&FHe F4713=
FAA LTS sty = Ao] ASS BE D ~EF 6)F BF (7)~2F (9)lA &l
T Aok 53] C_ILLQ250°] F5H 2y (1)~ (9)¢] 45, C_Stock®] A= FAARI
oAl o] glom Tk Musang_Dummy, Split. Dummy, SDiv_Dummy =5 24l o] §17]
ol T weo] Ar|A R v sAE RS, 58S DTS AR A=A
oS A7)

<3 8>9] #AARE QoFstd t5d Aok FAF SThE] S5 AT e &
AdfrEsdel S7Fshe ddo] vk B3 <3 7ol BiuE HHEEI A s St
A FAF STPIES A fodo] Al A= Ao R Bl = HHEd &
A frsdel Sk @44 AR zA| 7t ZEH st G| Rk A Eshe] FA4
S7HTEZF AA YElde Z3E B s A FThlEo] At ds STMTIE
2= AUTEE S87I0E AR FAEFE [Fo4d0] ofstEth
45 7t4 AN gt &M

AN FAF e i R Bl Al7lstal e A EHe] EAE Aokt

4
Stk S <17 Dol ARSIl T WS F TASAS FANTE 242 N
Migetelel Frhage] dojum, dupge NFPYUe] Frhed
thop A HAh EATHE Frhage] wAlshe Vel WY, AF34 45el
FoMrelgol 27t frol4Q) ol ghe ekl Ao ale 5 gk Ed oleld Al Fike
F4% F7pigo] ATA 0 ot F7hRA R O 2 FYFAS AARGeIA o B
vhebd shs4el 9l

<A 3> %@‘ﬁé w7Ie] HelE, wigE, A3 d-5 10 713k AR CARS

d

N

WA S A9 FYEA ERE A, TR0 39 el Frhege] dojung,
U AFl PSS UgenA BN B 1

£ 7190 2249 el el 109 4 A el 2 kel ﬁlu %, olo) BE%S
A ARGE Tt o|9A HEE ARE eI 19 7

9 0.
(tak=7.80), #&=t 19 % -1.39%(tgk = -3.28), del=t 2 & 184/(t :,5.06), dﬂ%‘f 3%_‘

16) FAEe] A% Adas Wgetels] Azke A9Hon setagetn drkEu olshe gel
FERIe] A3 MRS LS AN b e, A Do), 1A A el
Sobe T3 Utk AR - (AR AR A8, W A K, ey

A

F7H7F 20,0009, HW7E7E 5,0009<0 710l 100% FdsAE AAshs 49, degFrie

10,0009 ] A (=58 FAF 3] S8 FAEAAL 2, p. 33, 2011).
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A8 3> M H-&7 FIHES
<29 3> 200619 ~2011 7)7F Bt 3R 2F I
3T ol we AR (event) o] 545 117
AFFEY A-F FES AHET, AHES X2 79EE B2 IAY, 4 g
FIPEES AR, FAug 22 A0S 0L TAIY, g, AFEEd A-§ Frhke
Aok F7hg-E 39Ul AR(abnormal return)S ~1097-E 1097b4] §Hitkste] Al%eE CAR(-10,
10)& AH&-3}

Panel A: 773457

2
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Stock Return and Liquidity Effects of Bonus Issues, S*tock
Splits and Stock Dividends: Evidence from Korea

Hyunseok Kim

Sungkyunkwan University

Jungwon Suh”
Sungkyunkwan University

Abstract

This paper studies (i) bonus issues, (i1) stock splits and (ii1) stock dividends. Korean
firms often use these methods to award shares of common equity to shareholders with
no consideration (i.e., with no capital transfer from shareholders to the firm). Our dataset
consists of a total of 400 cases of bonus issues, stock splits and stock dividends that were
performed by Korean firms over the period 2006~2011. Although all three methods increase
the number of shares in circulation, they do not appear to be substitutes for one other.
For example, the mean share increase ratio varies widely among them —664.8% for stock
splits, 68.6% for bonus issue, and 5.5% for stock dividends. This means that stock splits
increase the number of stocks dramatically —e.g., through 1-for-5 or 1-for-10 stock splits;
it is rare for bonus issues to more than double the number of shares; and stock dividends
increase the number of shares only slightly. Bonus issues are easy to carry out (only with
board approval), whereas stock dividends and stock splits require ordinary and special
shareholder resolutions, respectively. We find that the short-term price reaction to
announcements (for example, as measured by the mean CAR (-1, 1)) is significantly positive
in all three methods. However, cross-sectional regressions show that there is little difference
in CAR among these methods, although CAR tends to increase significantly with the share
increase ratio. Meanwhile, the long-term stock price performance over 1 to 3 years after
announcements (as measured by the mean value of BHAR) is not significant in any method;
moreover, more than half the firms in our sample display negative BHAR. We find little
evidence in favor of the so called “the illusion-effect-hypothesis” that postulates that stock
returns on ex-dates or new-share listing dates tend to be positive because downward
adjustments of stock prices at the beginning of those days makes shares appear cheaper
to investors who then push up stock prices. Finally, liquidity, as measured by the stock
turnover ratio, increase significantly in stock splits, but not in bonus issues and stock
dividends. In conclusion, the three methods are not substitutes to one another. While they
may give rise to favorable stock price responses to announcements, their long-term stock
price effects are non-existent or even negative. Liquidity increases only after stock splits
and this increase in liquidity does not appear to generate long-term stock price gains.

Keywords: Bonus Issues; Stock Splits; Stock Dividends; Stock Price Effect; Signaling Effect

JEL Classification: G14, G30
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paper.

** Corresponding Author. Address: Business School, Sungkyunkwan University, 25-2 Sungkyunkwan-ro,
Jongno-gu, Seoul, Korea, 03063; E-mail: jungwonsuh@skku.edu; Tel: +82-2-760-0482;
Fax: +82-2-760-0440.

67



	무상증자, 액면분할, 주식배당: 주가와 거래량 효과
	요약
	1. 서론
	2. 연구배경
	3. 연구 질문과 자료 및 분석모형
	4. 실증분석 결과
	5. 결론
	참고문헌
	Abstract


