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FEH - BEA - 28E

g A|F3 v|= @ B Ze}el ®7]A]E(sub-prime
mortgage loan) Ateje] Aglo] 24 A 8H7P|#
o sivke vl dFEe] AAEH YH(Griffin
and Tang, 2009: Pagano and Volpin, 2010:
A7, 384, 2012).

agyv 329 224 7A8719 AYedt AE
B7E3ALe] B3R oo R A EFEH7}
7|83 A4 559710 F84LS ¥ o). §
8 AExdo| B3 Myers and Majluf(1984)<]
AaxY &0l &(pecking order theory)el 23}
9, 719 A7|AER FAEG Aoz <A
@, A4 Adez AFE 2o WS
Azdhe Aoz geiA 7] d&d 9% 28
o (& 1) 2001958 201187k219] 3|Ak) <}
T2 weg o Fofl, & FU7IAY ARG 4
22 Yepd 22A AA R FAHIEY 7454 F
o vt A E B A5E2e] gy 39
HolM BH Ache AL BAFm Yt

£ A E ] A 719 dAEE
o 9ated] dA FF olie] ALFHE Polo} &}
W, E4 3AE Hyste dlo) YolME WAC
2 37} e A4 H7l de o]
o) 5-3} Hof 97| W 7]l A A 55 E 4

AR} 2 gule gz & 5 9. ol
olfrZ, 719 A& 2 A8 5HT AHA g 4
TE9| olFojzen, AF L FFEok] B2 9
TE50] 71999 At A EFF VAT F44A
ol AE ARE st #HE 7pAH St
olg ATEL UFE FARY d¥FIEE
ol g3t Al A&57 WATA FA R
o2 G Bate] AFTEAL AP A3 s}
TAY FEAIE EASH, 45 FEEF= vju]
dirhe A e o7& Zolsta gtk (Holthausen
and Leftwich, 1986: Cornell, Landsman,
and Shapiro, 1989: Hand, Holthausen, and
Leftwich, 1992: Dichev and Piotroski. 2001).
A, HIol= LT AT b2 fod
F7hirgo] EAsteTte AR-E FolAMA, 3AHA
AE45F stEEAle A4 dolAe] FdoldE
(information transfer effect)7t EA%-2 g3
Jorion and Zhang(2010)9 479 3AkA A&
T8 UATA FAAY lojAlel B rH| A
Q%2 Frhe He, Wang, and Wei(2011)9] A+
o o] B} S A7t 848 o]FA 1 Utk
2 dFdA e FJrl| A85F stete ProlA
F7h A7 e mebA] t2A vebd ¢ dde

(B 1) 71”2 3RS =€ o8

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
z | Uy | 423 383 415 271 356 313 403 269 377 254 164
4| 39 (12,168 9.899 | 11,152 | 8.364 | 6,712 | 6,423 | 17,243 | 5,080 | 11,616 | 10,339 | 12,902
f} A4 | 1,245 | 1,580 | 1,697 | 1,501 | 1,451 | 1,250 | 1,188 | 1,373 | 1,928 | 1,891 | 1,692
b a9 | 87,195 | 77,522 | 61,758 | 50.379 | 48.103 | 41.678 | 45,260 | 52,759 | 84,208 | 83,574 | 101,658
g | A+ | 1668 | 1,963 | 2,112 | 1,772 | 1,807 | 1,635 | 1,591 | 1,629 | 2,305 | 2.145 | 2,036
A | 29 |99,363 | 87.421 | 72,909 | 58,743 | 54,815 | 47.346 | 62,391 | 57,838 | 95,824 | 93.913 | 114,559

o9l d(d), 94

A A LAAASAN 29 (FAAE 224
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MEZYE BlMA UBE HABA thE FA7IAeIS0 OjuE Y8E FON

Jorion and Zhang(2010)2] |72z} H<lsto]
3Ab) A85F WATA G & F7HEEo] AlF
734 (market competition)®] A kol we} o274
vehd & e M S d3sa 454978 79
stk &, Az #sd 719 e &
& NAZAR x| e} Aozt Qe & AR, HAL
A AEFF WAFA e F/pkE E=7 AR
ARzl utet o)zt Sl& AL disiit

olg g WetdA £ A+ fevel KOSPI 4
A7192 oz Ao FERAFA7E F44]
Aol v A= Fgo] AFAPR ol wet b2A Y
el sty AFH e g EMac vA A4
REAES ddoz A A3 FA e 4E F
7Hikgo] iste] Yol F, EEY 7|HES 84
-89 2 A 4(Hirschman-Herfindahl Index:
HHDE 71€e2 A3ZAR =7 22 1§, 3¢
A=Y 2§, B2 21§02 FEI A 87
FAZE FAZH A F= 9ol oRA 2 A
€ 2AlAn. 1213 S Ed BEIYES YA
A5 ES FHUSF, HHIS AFHEY 54, A4
TENZAEY A4 EE dudise Mo} FARN S
A 7199 72 A7 542 YeEle HF
£0] AR A7FAlo o F7hukgol] o9A 9
& FEAd diste] dsiit

20019 1€ 1948 20119 12€ 31¥474A9
HZ7IHe X3 A71te] ARE AR}, KOSPI
3737192 e 3 ALddF(event study) <}
IAEHE 58 A58 4de o 2g. A
A, AA FES e sle EAg Az, A4
AZA7E opd, st FAIge] Folg 4714
g Yol s, B4, A= o

g ANFE TR AR A F2 Ao £
Aol F53t steto] dig AR AN EAT
< 32 & & AU AA, 20089 38971 oA
ol AAAARET} & AN B53Ael did
frel g F(+)e] vAA A 2342 & (cumulative
abnormal return: CAR)"°] $43 3, 389
7] o|Fde ARBAAF I} F& A ABA F5T
Aol tiste] frol @ &(-)9) A Eo] U
e R AMS A Yt YA, 99 3
AEAE B3l ANAAYAET o st B
FAlo| 22 g 9%E F= A ¢ 7 A}t

E i oy 22 A 7o 9 gl E A
F3 AA, A AE5F WATA G g F
7hikgo| AlA7Ae) wel 27 vepdrie AR
< Hx2 ANEG. B4, Ak AE5F WA
FAd diF AEasel PAE 7| E2=EEY B
AZb A EugAe] EAo st 1 Fgd 297
B B =R AR Ao AHTE FHE
£ 438 =289 AA, 22 FEH7171
< T3ehe A7Ite] ARE vigoR AFEAE
sl Aestn gt el d =28 4 i

2 479 FAL 933 2. A 232 A
A45E HATANYG FANGHY HAHAo #F
U] APAFEol diste] AuEm 7HdS A
g, A 332 7Hd9 AF S AT BEAY W
U AFEY S Fedit 4] 44 43R
£ &3 47 MdES ASstn, A5 ENEAARE
=93, Al 532 AF4AHE 89%sia AT A
AP & A A g,

1) o] Hol4}, o) & u|H4342l & (abnormal return) 2 AA ]2 i},

ZAstod T Mg23 MaE 20134 8%
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REY - BEA - Yoyl

. OI2% HE

2.1 S| AESE HBSAPE FAAE ofxl=
2k

At 485 BAZA e F7HHgd o
st AFAoz M B2 d7E9 EAF
Holthausen and Leftwich(1986)2 Moody’ s}
Standard & Poor’s®] 4453 WA FA7 F4
Ao vlA = Edd] distd A7 A 35T
Aol dsid e guldle A9E #FE F fldn,
79 dEtEAld distdes felvld ()9 ¥
A Eel AT A& gUsA. o F,
Cornell, Landsman, and Shapiro(1989), Hand,
Holthausen, and Leftwich(1992), Z12]3 Dichev
and Piotroski(2001)¢] 9+ 2] nFA|}E
AR o]FojR B2 AFATE] Ak A
57 53 ddiM e fevid HAdseES
2 & givled sEtFAld daiMe foulg
()9 AR5 ol s AS FUPer
A gy 7Hde AS7HEE AAske A4
g B Fid

Goh and Ederington(1993) #AH] 4145
7 SFA 7 FAAAA F 24l (bad news)
2 WolgdAve F3d o &S Ediv setFA
7b i RE AR wolE A A gk A AALe] FIb F
FolA olH= e F2] o] A (transfer wealth)
o ZddA FFEAE &4 (good news)E T
olgdd 4 gidtm FAsUY. Moody'sd TF
W73 ol fo m} 1FHE FESl LHHA B2
MEL FZel] £A3 A 3AH) A 855 skt
A9 gle] 71%39] ¥4l (leverage) 9 #&H 7]

932

Q85 A A5, AN GAR PolEAZ|
A gete Ae AT, o F4S AL
7 UAZA FAAAY e FHE 9%
03 7S BoFE Fa% d+7en & 5 Ak
ol¢} Z& wleto M Abad-Romero and Robles-
Fernandez(2006)€ 2# 9 FAAAL d4dog
A ARG HF 5T ol FoA A1l
o 5(-)9 HAGrdES AL FA
o dafre felF 23E #3F g AFE
NANE vieto g AARe F5 Ao F9] oA
A7t EATS FES

e 752 AR, o4 E(1995)= =
A7 Bxe ARANI A9 gidtn F3
en], 237(1999)2 A45H0| 4sW7d
Aol e el vB 3ol &S B o st
A E AgdMe FLEAE A5 £ gidda
FAs. F48(2001)2 IMFAHER (1997 of
Ao} 3§971) oldelle F715+ sttt
o vA TG &S FES U, IMFAH 3
3 717 Boele 3% L sigel] A#glol F44
o] o3t vhe-& HS WA o F, b
o] dE0] A A E-FH B vsld FEE
the sfehi FAZE FAAR o fod 432
nlAcke FAsAc (A, £A%, 2005 H&
3], 3714, 2011: e+, 2012).

2.2 NEZMHTIL 7|edof olxl= 38

AA7370] 7190 v dFel #F ndAHY
ATEL ZAATEHA FHAA Bo] o]FoiAT
Nickell(1996) A1474e] 7199 gz A
}E wdFe 4%2 dodan FA8es, Hay
and Liu(1997) =g o] ¢} v &3t A A%

A5 ma2# A4z 20134 88



NFZme alAp) 485 HHSAY e FAZRUSH omE FBE FIH?

M ZEH 7IQ %ol AZEE F Y FHEHA
tt. {29 d+& Grullon and Michaely(2008)
E AR A FE} g dRBA Aok
£ 7H sl AQPAFEE A3k ¥ HHIE
ol &aa] 7|¢jo] &3 e ZEARS BAY
st3A 7L Wi gel 932 nAt T8

N7} #Ag Fe ATFER ¥IIA, W3
4, o)A8(2011) € AFA M 3AS 95 7]
AAM 722 Agsta R 7R TFEEe B
G2Hgo| Fabg} ujgol] oEA FFE vA A
sl A7sle] APP st Al o2} 584
A AujFEE M3 7199 FARH e 9%
£ njAdn gAY {F5A, 483 (2012)2
NARAR =S 7149 wigzte] BAE 7Iztel
FUYNAARE ufgos FAstd AF7Ae] A
A+ 7o 3P AAEdE w2
F W3S Eee AL gdaiglt. =¥, /754,
F572(2013)9 @7l w2 AT A
7199 7hA| 9} Faju| &l ulAe G| AR
AR FEF A e g 4% nige
Fstac.

2.3 MEN FES7Ho| me Y=H|hE T

o AN s g5l b A8 ¥R
A7t F7kel ulA & 43l g AFEL FE57t
stFAIZE Al val frelstde 2aE @
Fam, ol 84S 7199 AEA 9 zeF
A BN (discretionary disclosure)® 1% FH
v ) A (information asymmetry)e] #HHA A
data ot o] AEA HRF/He w2 o

o] 719 Ale 719el TAR #Eshe R
Z, good news)? 7ol ®2A Ao At
stz @k, w2 71l AEFH 25FA °f
Ao FAA G FAY B} wiedo] HolH FE5TF
NE 71He g ugdee go] fofsta] 4e 2
71 vehA gt A, Z1dell A2 AEE
Qe FR(F, bad news)d ZA-Folle A8E7 7]
o] g Rl FAHA e Uy AR5E o]8so
ALEFE s FAE] oldde 7IYdlA
ZNE steishal Qof e FApREe] 1AM
o tiste] & 4 glon, 8T PRy HAdE e
A7} AEE ARR PolEdA7] wjfe] FAZ
o felg ¥stE 7k Lde Ao

He. Wang. and Wei(2011)2 o]2jg # Ky
g3 Z32 FHHez 23E 4+ d& PIN
(Probability of Informed Trading) ZE”& o]
43l At N ESH F53A = PING &2 &
oJ5tAl EAF, sEFAe st ST
AnE Feidon, g2 APAFEA AHEE
A ¥ 9% (information risk) FAWYHER FA S
AN Az w3 v|sHA Jdebde #33. of
E2 0|8} #e AFEANANE EUE ATade}
AR ARI7Hd B57b Exjgva $48%
ot Fe) H2A7 AeF(2012) FEH A
o ALSF BATR A7} 7 &(+)9 DA
7} EAgT e 7HE AAde ASENANE A
Agegy, AE5F WAFES v &3} 8
2 71943 A5 719 1 ARy ZeldlA 7]
cka FAich

Jorion and Zhang(2010)2 3|AH) 418550
aHetF Al 7L o] Fold 7 o] A HolH Al dfste]

2) PINo| #g 23 Wg& O'Hara(1995), Callahan(1997), =ejn 3, FHU(2007)2 e AFv|AF2(market

microstructure)#ofe] d7EE HasiAle,

AYBodT 2423 M4z 20134 8%
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AT, A AE5F sEgEAE o&Fe
2 FF A A 98 7dEddA g 982 v
7Fs/do] Actn A3t 29 (contagion) e
7100l A4S H st 2o] RHAA AHE
A AT TF A AA FA3HA 4FE v|x
€ AL 9njsiy, 442 GM & Ford7} 33§
7158, & 32 (unk) AHE FrpEgo) e}
A A g§AE FU%= s, vz AR
(competition) E2= T 7199 A7} BF Ak
W BAAENAE 7132 2Hg-ste] 4] Al F
< 98%E F+ 222, United Airline°] 3%
S B2 24E0] g AA/US o) 48 &
Aol 1 dein & 4 ot AFE4S Foe 1
5 AT (net effect) s #2F 23 FA(F7)) %
79 A%l 4] 2342 E(industry abnormal
equity return)°] ¥32(332)4 @S HAFUn
ol 9H (AR ANE AAsh= Aol & 4 gl

2.4 7P -

T drddAE o AY AR = wet 7Y
o 98 9% e AYATE} Aol et
A A A 8-5E sEEATE AAANA e
L 1A F Slve FAA Atslo At A
S8 HATA Y BE F7PHo] ARBAF =l
= B 2 R o A s B R e o
ol £& A% 32 A8E & e e 714l
A A we2A destnat shu o2 AA7IdE
o] AFF Loz 2EY dFo| A%S dEsin
2 37l HEo] AelA T BRIt SEHe=
BopgaiA) A G& 7FeAol ETh F, Ado] {2
Hol &d At A 5 e AP E AA HF
Hof vee A A A ETT oAl B

934

Lk Mz R

= BRE Fojo] AR A2 2 7ksAol w4 3
2o A+ £ 7199 dAe g IS
A8 GA] Ak 2857 s3I Fotel fof
& S F AR o

Hypothesis 1: A|Z7840] 352 Z+ A 2
&57 35 (618 MG FAI7} 7o 8 (L)) v F
Yo ES YYAE Hold,

2AAQ dfdeA s o] o]daH, 12z A
BH|t g o] g3} AR o) AL wte W) A7
A= 3L Al &3 2l 7199 B4 vla
A &4 FE® WiASE 228 + fleEg
A Q&S Wzt RIzsHA whgakA &S
7Fedel #tha & & glvk. =& o2 g 79 3
AL A5 H WA o FRA}MTE A
A §71 339 F7b se #9 o|daF} o
FaiA vehd Aojgta ¢4 £ gl

Hypothesis 2: Al 37340l & &+ AR 3
§57 HFFA} R L v]AA] EepA}
YW Fd T S(-)9 HFdTdES, ek
A H(+)e v|FY-dES BYAE A
ot}

919 7MES FREe] AR NREA
F2 75 3AkA A4TE A3 o st
A HeE Ao, AR374Ae] R Bede A
A AgeH HAFA g whge] FsiAY o
& WEger W3 7kl dda Hld, o
22 AedA tg3t 2 M-S 48U,

Hypothesis 3 3AH A&7 ¥ESA7L T

Z BRI Ma23 M4% 20134 88



ANFZYe A LSS WS 9B FARIZ0 ol d8g Feop?

e R e

GNP Bl G AFAYFES Bt e
2 Ao,

Il oiehy

3.1 E2MELY

el A AR M HAEL Ssd, ARdTE
T AL FAFYES ASto oAt
o, o]& 9Jste] 2001d 1€ 1€9%8 20114 12
9 31970219 B7Izke] A71HE AAEad.
& A7 AHEE 799 AR 2 FAE,
A AE5H ¥4 FAARE KIS-valuedA
FEIAUT. A AT uie} o] ALY A EF
F RZAZAF FAA R vA e o] Talo AL
AHTE B¢ W 45975 FLES A
B oH5g 7| HE BASASdE Eeln 493
B o7} EAdte AL ¢+ UkP £ A7)
A BAH] A85F ¥ATAY £FERE Yo}
27] 918t ot 22 WS ALgsle AldA e
2 UYHA gL 478 APsc. BEAA9
Azte g3 2o

@ KOSPI°l 2%€ 7195 didez 20019 1
€ 1956 20129 129 319744 73t 3
A A E5H W7 o] g FE3

@ FEZF 3AlAo] 4T FFUE AL 32
g},

@ A EH7}, F=71AdH 7L, FFALAHE 3

Atz A8HIteE WA ¥R FES
H FL AEHIMALA & 2 oo FAIE
AL Hx: FAE FETE AHEsln YniAle
A 9| g,

@ 91 oM ALB7H EE JFAE go]
Bl & st FAdo] g & ol 7§, w3t
72 Az FAE BEUE ARESla veA|
© A2y,

© A A85d WATAE 453 sige
e H, FAYo] & & ojuidl S A= F
Al RS AHeta Yol A9 g,

® #° ZYo)M }e AoEe A5 T2 §g
TALe]l & & ojuiQl AS Ao HY
(bias)& & 4 W] W2l &FEHE B
9ot F EE BT A

@ ARG 71F -180¥°A -21d) &) ZFsle=
1609 zte] 713t& B35 Ee FH71
(estimation period) 2.2 4t7] wjEe|] o] 7]
T Fdo| FEo] EASHA g ERS 4
A g,

olFA AT AR HEZY 50570, 8
SRR TA EE71Y 135719 BAH) A85F o
3 AYEEE (F 2)9 2o] Fejsidn 44
TERE (X 3)3 2o Felaigt

3.2 Ajzdgd7
FOE REVIUES A Ae5T ¥ 2

AldE A1 Y (event day) 2 Ao} 2zt Algz
A A v g gl drpy wAlsle A&

3) ol H& 7190 WAUH el didbe] Bl HAZFY olr}t AFEY o) Aol opr@ 4 Utk

AGSAHT M2 M4% 207134 88
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REY-RFE - g

(& 2) slAbl A25E #F HolddE
F) oS B 2 Ao AFRE 2001 19 195 H 20119 124 31970219 3ALA A 457 94 3A7) o] F0i7
HE 71959 ALEF A 2 SIS BA A5E P THF Zlojy, dzaE ol A, $lE sk
73 ekl

il AA A BBBﬁa e BB B
gl RSN e S I e i o R ] [ [ (B Qs s
AAA
+] 4 1
AA | O 21 1.2
- 38
+ 2| 3|5 4 1
AlO 3 | 52 11
- 1]3]m 18 1 1
¥ 64 18] 31 2
BBB| 0 1 7 | 54 23 1
- 2| 1]60 9 1 1
-+ 2 18 6|22 1
BB | 0 1 1 10 4 2 T 7]
- 1 2|5
+ 2
B |0 1 1 1
- 1
cee 1 2
ce
C 2 |14 1
D 1 1 |

Az BAse P AL5F WATA FHA  YES 4% ol & 479 Af AgEs
Ao ol g MBS FEAE ol gtk 7t EFE ABAAYEE Fo SAAFE A
AAZS osld 7277 oke] v]AASES W SR 3 7192 AR vlEk(beta)
NA 28 (market model) & AMEdlal Z|FE & 7HA 7heAle] ¥ong B de AFAWL
3 A 5289 Fold oat] Tata tAFel o  ARAAREA AF AFHAA el o7 A
3 Ao| RS AN AARYE L ALgste] £ A BEWE] g o]& TR HAAA ©l
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NFZHE A MBS HABACl TE FA7IAut300 ojds SUE FN7

(E 3) E27|Y Meld 225

2) 20014 19 195} 20114 129 31974219 AR A 455 WATAL o] Foj HE 7|5) 9] A X3k
olt}. Panel AE SAHH A &S 44 W7o TAY RE7IYE0I0, Panel BE #2h7 A€ E&71dE2 B2
3 Aojth. ARARH o] GE PR AAANAES g9 4bldl JE AAFE(HHDE 71822 72 2
sjoln, P2 712 t}24e] HHIC| tid 49& A= L.

Panel A. 3]AH A 45F A2 34 #E

sugac/EY ;?;W’ii; -
A03000/1

C10000/4 2% Az
C11000/&8 A=S]
©14000/¢) %, &AMz 9 2o F A=
C16000/24 2 YFAE Az :7H+A4
C17000/82, o] 9 FolAF AxY
C19000/23~, dg 2 AfAAE A=Y
C20000/31324 2 3AE Az AHE A9
021000/9]2¢ £ 9 okF AxY
22000/ FAF 2 Sl A E A=
©23000/81 8% FEAE Az
€24000/1#% 3% A=
C26000/AA-E, #AFH, 94, 28 ¢ S =4
C28000/47144] A=S
€29000/71€t 714 3 v A=Y
C30000/A%4 % Eddel Az
€31000/71et 53] AxS
(32000/7+ AZH
D35000/471, 72, 371 % 37123 384
F41000/F% 344
G46000/=" 2 4EFA
G47000/404: AHEA A9
H49000/54 &% ¢ spo|ZeRel 44

[\ — =]
mmmomwmmhmm

[9%]
(=2

—
(&)

@w

22

(R =1 Y P2 PR RN SN 142 e PR PR g Y =] ER P =0 0 £ -0 £ Bl S L
o
o'

o — (]
N N =R E S E S Ci i S e e S e S B e S e B el B e B

ho el -1 — W] = [yl

H50000/4 %4 8
H51000/8% &4 11 11
J59000/44-2tle 71828 A4 2 vigd 0 1
J60000/%%% 2 2
J61000/5414 7 7
J62000/A%H Z2aq, A2d 53 ¢ #=4 0 3
K64000/3%¢ 5 17
K66000/2% 2 2y & Au~g 0 23
M71000/2 FA418) 2] 10 46
M72000/2271%, AUl & 71 A87)E AH A% 2 3
3% 7 | 137 | 111 | 505

AU ma2 M4% 20134 8Y 937



S

(E 3) 27| MY 228 (L)
Panel. B. 344 41857 327 34 #¢
2uagc/azs A3 =

32 | 3%
C11000/&8 A2
C17000/8=, Fo| 2 FolAF Az
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RO1000/A¥2 9 233 Muj2d] 1
¥ 31 135
o4 =3 31808 A2 2 (market adjusted AR, =R, —(a+B,R,,) (1-1)
model) & AH8Stel A7AIte] A& AT AR, =R.,—R,, (1-2)

Act.”

A, AdF e w3 vgdedE AEAE A (1-D)3 A(1-2)el4 R, = AEF4 09 ¢
S AARde Agde 4 (1-1), A32ARZe L F4E2, R, A% (market: m)9 td 5
Afde 4 (1-2)% 2. F< Jehln £ A7 KOSPIATY +9&

4) £ g3} fdele] g 2AE T4 oule] A AA=dc
5) NAZA Y S AHER Z23EE Appendixd HEHA L.
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TR

S AHEET). ot Be FolM A3 @ FA71HA
NY71&E -1804 % -219)9 FAFYES 9
435lo] FA&AE. F, HEFA S vAFTdE
(Abnormal Return: ©]8} AR)& iF49] &
(R ABAGA 9@ $AE(at+fR,, EE
R, )9 o]z gt AlAA+Z+ KOSPI
FHFHAFE +9EL ALY

99 28L& Sl A2d s HEVH ¥
e #AFY ¥ HAu B3+ E(Average
Abnormal Return: ©|3} AAR)2 th&9 4] (2)
9} 2},

AAR, = %2‘4&'* (2)

A (2)0lM AARE tAA9) HFUAATYES
el 1, nd A7 AHEHE BETE YERY.

oz, FAHIY A5 E (Cumulative
Abnormal Return: ©]3} CAR)S t}&2] 4] (3)
A2t o] A elErt.

CAR(t,,t,) = EAAR, (3)

t

CARE AU L 71502 3l FAY AF =2
ARO| ojuj g W3l Ho|eAE Yoliy] 9T A
o2 A (3)dMe CAR(t,t,) S t,AIHEEH t,A
A7 9 FAD R AT ES Yrii

AS7170 &%l AARF CARS FAF #94
ARE AT 132 42, 4 (D)9 4 (5)F ol &3t
o Fg.

_ AAR,

v,
Y (AR, — AAR,)?
e e (4)

B CAR(t,t,)
- \/'uar( CAR(t,,t,)

o var(CAR(t 1) = 3 var(44R)  (5)

t=1

AZYE ARHL(0)E 71F22 -20¥0MFH
+20¥ 2 A8 ARzA7|E CAR(-1, 1)3 CAR
(-2, 2)& H|#3o 43 FHE WP Fox
g M5l 7S ASPT. =3 ded] AA &
271459 453 sietel 3 A 294 E
< BAsE Zo] ohle AR el w2 Ao

g Yo}y gste] HHIP Ao o2} E7E &
o) ztzt A4t HHIS Ahge o3 2

N
HHI,, = ¥,s%, (6)
i=1

4 (6)A s, ERZY 9 td ARERE
(%)= Jerz N2 34 ol 71989 48 ve

do, £ dFoxe IFESIIEF(KSIC) F
EFE 7122 ]S TR & Aol =3
7149 FujEde] FAE 7Fe 7} 7Y A
AARES =58 7 2 AZHREY AFY B
T8 HHIZ A&} £33, &9 Addl 50707}
A 7190] &3l e A5 49 5070 719 v &
Ak 71E0 2 A &3 HHIZ Al4tgich

6) the Weshs 2] HHIS At @570k 559 sl A4 718 97710 ligshe mled Aast de 2E 2%
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AA7ZAA g AFTEL 0|37 AArE HHI
FAE 4 HAE "8k 2010d 2PE %
AP et A5 3993 (U.S. Department of
Justice and FTC)9l 4% ¥ 23 (Horizontal
Merger Guidelines)ol metd FEsigich. A3
o] W2, HHIZ} 15008t} 2ow 3F =7t 79
91+ A4 (unconcentrated markets), 1500013
2500v|gto)d A5t AFE A& (moderately
concentrated markets), 25000|/¢°|H JFx=7}
%2 A& (highly concentrated markets)2 37}
A deje) Agez ¥ d.” HHIZL ok A
£ AR A=t dohe AL YRz ZjZe
Age B3E AFE A9 e A A3 =
7t e Ngez, AYs AFTE AFS 4%
E7F FHE AR, FFE} B2 AR
AR} $e AAog gy, oy 7lEL
2 FEE A A85F AsHATA EE T
AAR =} B AAo 25T, BAR =7t T4
=9 A& 1370, AP = 2 AR &3
= XEo] 11170}, ®3, s AFA Eo
FE AR T} 52 AR 687, BRB= T
A= AF 3670, ZARET R AR &
dhe Eio| 317He]t.

3.3 EctH s7EA
A A45F BATAR A CAR 71919

ojm g EAlo] 4gFE FeA Fopr] fste} %
AAGTE Filel €& CAR(-1,1)E FHUTR

Fd - §E - gz

A e R e

F¥d #gste FRES AT UviA] &)
Aol AFAQ SAES AHATR o} HAEH
S AAF AYESES oed 2o Foy
A4, HHIE A37243% =9 99 Aa#dA4 e
ARIAFEE AMS7) A3 v524, 4 (6)9A
Ang oz A4tsld AR, 7197 E
ojujat= Tobin's QS B5F 7|12AI71EdH &
2ol #& FAteE UE goz At
CRdiffe 3AH] 21855 Hsske] Adigio g 7
kg MigPloln| | CKdume SEIEARSE 771
53(BB+5F °lshdM FAE5F(BBB-5HOI
) Ex SR 71532 ¥sigied 1 of
Ud 09 g e gudies #48Ad. LEV
v FEAE FARE UE A ¥gen,
SIZE: FAte] 21 goz ALd fFRYs
o, =3, ieelde FANCE U o]dRs
Profit¥} #F&5§< FAto 2 e @FE 8T
CFCE F713lo ohaat & AN S 749
.

CAR; (—1,1) = B, + B, HHI , + B,CRdif f
+ 3,CKdum, , + 3, Tobin's @, ,_,
+BsLEV,,_ + BeSIZE, ,_, + B, Profit;, _,
+ﬁSCFC‘i,t—l t€. (7

oj@A TAE AL A A45F do
ZAZA7} o) Fol A 7| H 3} A FAL o] F
ojzl 7IdRES PR 42 A g3, A7l
A AR WATAY B B27IE9 7128

7) B FAAS e F59. $52(2013)% U.S. Department of Justice and FTCS| Horizontal Merger Guidelines3 #*
344 2 (http://www justice.gov/atr/public/guidelines/hmg-2010.htmi).

g) AlgE=e J|Foa AAAE 1, AA+=2. AA=3, AA-=4 A+ =5. A=6, A-=T7, BBB+=8, BBB=9, BBB-=10,
BB+=11, BB=12, BB-=13, B+=14, B=15, B-16, CCC=17, CC=18, C=19, D=209] &% Hoddle] 1 Ajele] AHd

gz Al

940

ZHAB0I L mazA M4Z 20134 88



AEZHE A ABST HABAD] ohE FAPIAuS ofudt JBR Feoh?
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(640)9l Hlsld FES7E Z01E(585) olfre F
8 71EEE A, 2 E2VISd @
AFARE 78 F 7] dRolnh. £7, FajH
E(LEV)Y H%32 ¥R (A A ¢+ 4
EH AERA 27, R LM 479 AZ
Aol ol Aoz ALY, T EEE A9
317 gL olfre AsuAFAe B4 A9 AR
A At Alglei el Ao & BA @gkon,
AT A4S 9F B9 fomd 9FE
0| X7l sht AR A8 iR 22
ABAA7} Y& FsA el ot AshA gket”

V. d5E4 2

4.1 ARighT 24 2ot

4.1.1 24 E271909) HAA A 85T WATA
)

E AdM e ARIATE ¢ CARY o4 AF
A AAgT. A4 AA ZL719E9 A
ALeF AZFAN U Fel4 A3 2o
(E 5)3} 2}, Az w2 A &S5 4

(E 4) B=27| 7| =EA2
=) 200195 2011974212 vF$U2NY F A A 85T 4eWATA 460719 71995 AR FA 12570
719 A5He EA) dig 7|2 5AZolc}h, HHIE A9 AFE(NAZAE =9} Ao 433A) & ofvjste 8419
924, CRDifFS £3W8HE, Tobin's Q& 71974, LEVE #allul&, SIZEE FAHYe] 211, Profite B71&0]
ol FAte 2 LHE 0|4 CFCE AREES FANCE Y 3 FUTE 9v|gich

(1) A4 A EE (N=460)

(2) shei7deAEE (N=125)

LB B

B

(zgay EEEA AR A%k . EFER AR@ AR
dREes  OITH 01364 00364 09408 (AlT 01321 0.0370  0.6025
T 126 i3 MO Less 12
T oy 04264 04052 33872 (O 03321 04530 22208

O (aeoa 24974 94671 396426 (7170 167007 -12.6090 132.6664
o B2l 1611 247724 311990 Sroics 13361 244240 305158
e, 00633 04107 02058 V0% 01574 08414 02315
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fiTd- 70 - 2y

(E 5) sl ABST #ZESAl 20t (HH EE7|Y)
F) A ASST Ao () EA T AA BE/1Y 505(135)08 22 CART RoEE 74 oloh. 24
2 71% 209004 +20971A19] 717 GFR R PRl CARGNE vlm BA3IlT. 0, 0t e 22} 1%,
5%. 10% frej7&< Vet

Az A5( N = 505) 3tet (N = 135)

' CAR {43 P-value CAR tak P-value
(-20,0) -0.0070 -1.23 0.2176 -0.0306* -1.68 0.0945
(-15.0) -0.0072 -1.47 0.1424 -0.0338** -2.04 0.0436
(-10, 0) -0.0095 -2.49 0.0131 -0.0310** -2.09 0.0385
(-5,0) -0.0043 -1.47 0.1424 | -0.0280** -2.51 0.0131
(52,0) ~0.0002 -0.07 0.9427 -0.0270*** -3.20 0.0017
(-1,0) 0.0001 0.07 0.9404 -0.0156** -2.32 0.0217
Coady 0.0008 0.47 0.6413 -0.0251°** -4.06 €.0001
G2 0.0013 0.63 0.5281 -0.0243*** -2.94 0.0038
(0,5) -0.0032 -1.04 0.3002 -0.0058 -0.45 0.6535
(0,10) -0.0060 -1.43 0.1532 0.0119 0.67 0.5013
(0, 15) -0.0101"* -2.05 0.0407 0.0064 0.37 0.7105
(0,20) -0.0150*** -2.79 0.0055 0.0143 0.80 0.4244
SR s ) 0.0004 0.19 0.8478 -0.0299*** -3.68 0.0003
=229 0.0006 0.23 0.8210 -0.0405"** -3.75 0.0003
(-5, 5) -0.0080** -2.06 0.0398 -0.0230 -1.32 0.1875

(-10. 10) -0.0160*** -2.82 0.0049 -0.0083 -0.36 0.7166
(-15, 15) -0.0179** -2.56 0.0108 -0.0166 -0.65 0.5144

sH73EAe 4+ CAR(-1, 1)3 CAR(-2, 2)9|
ol F(+)e2 depdAt fofsha] @gton 3
AR 858 st A BSdlE CAR(-1,
)3 CAR(-2, 2)7} wi¢- 98 &) &2 %
€ ALs #PHo YREAAE /M1 &S ¢
T At ol @ e gE 7|E gTECN A
¥ Aot 22 AneH, FeTAEe 710l frel
3 RS W A Agsia, 2T ARe A
$H7P718 5 F3to] Al v E e Fre o]
W38 g Ao wdd & Ut

942

4.1.2 NBZAR = whE A A85F 87
TAEH HF

429 (E 6)& HHIS ghol wet AZEAE =
HE Rl ARG TE AN Aot} 7zt
BAARE YR o|7e] AARLE U2 F 23
g gdd o 23E 33 & 5 U} 94
Panel Ae 3AH| A&7 ZSHATAIL o F
o}zl LS| thgt ¥4 ZA7}o|n, Panel B #A}
A AESH AR FAL o] Foi HEE
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*Iﬂaﬁﬁ BALY U8EE Fj@-‘é‘*loll ﬂh% %‘N? 12{ghgo] ofwst %%*i- @:ﬂ’F

bl e A e . i

(E 6) AZZYEol e s LBSE HESAle 21

Z) g BE A7) AHSE HEES HHIY $A & 71522 349 d9a§ges Urol CARY 1 o= A%
Aotk (1)& HHIZF 15008t} 22 ZAAo] & A&, (2)& 1500 °]44 2500 v|wl, Aol FHFEY A%,
(3)& 250001449 7ol }e AAL ofn| g}, *** ** e A7} 1%, 5%, 10% FoFFE Jepd,

Panel A. 3]AH] A 857 AEHUATA

@ 249 F0A= AR
(1) A4l §& A% Sl (3) el %e A%
429 | HHIC 1500 (N=257) 1500  HI (2500 | 2500 < HHI (N=11)

CAR tgt | P-value CAR tét | P-value CAR ta | P-value
(-20, 0)|-0.0083 -1.00 | 0.3203 |-0.0064 -0.58 | 0.5605 |-0.0050 -0.45 | 0.6540
(-15, 0) | -0.0063 -0.86 | 0.3897 |-0.0140 -1.54| 0.1250 |-0.0009 -0.10 | 0.9211
(-10, 0) | -0.0103" -1.89| 0.0593 [-0.0175"** |-2.59| 0.0108 0.0023 0.27 | 0.7881

0

0

0
( 0) |-0.0062 -1.52 | 0.1287 |-0.0078 |[-1.47| 0.1444 | 0.0046 0.70 | 0.4849
(-2,0) | 0.0031 0.96 | 0.3393 |-0.0041 -0.97 | 0.3326 |-0.0028 -0.63 | 0.5309
( 0) | 0.0010 0.38 | 0.7066 | 0.0008 0.23]| 0.8185 [-0.0026 -0.66 | 0.5109

1

2

5

(0,1) 0.0041 1.57 | 0.1170 | 0.0006 0.18| 0.8567 |-0.0066"* |-2.17| 0.0321
(0, 2) 0.0072** 2.31( 0.0219 |-0.0021 -0.56 | 0.5771 |[-0.0081** |-2.13| 0.0351
(0.5) 0.0036 0.79 | 0.4299 |-0.0061 -1.07| 0.2863 |-0.0152***|-2.69 | 0.0083
(0,10) |-0.0004 -0.07 | 0.9447 |-0.0051 -0.58 | 0.5596 |-0.0199***|-2.68 | 0.0085
(0,15) |-0.0021 -0.30 | 0.7611 |-0.0129 -1.28 | 0.2025 |-0.0252***(-2.74 | 0.0072
( 0,20) |-0.0065 -0.81 | 0.4210 [-0.0207 -2.04 | 0.0437 [-0.0278***|-2.85| 0.0051
(-1,1) | 0.0033 1.12] 0.2622 | 0.0006 0.15| 0.8788 |-0.0067 |-1.51] 0.1343
(-2,2) | 0.0085** | 2.22| 0.0270 |-0.0070 |(-1.48| 0.1404 [-0.0083 |-1.50| 0.1368
(-5, 5) |-0.0044 -0.80 | 0.4243 |-0.0147** |[-2.07| 0.0408 |-0.0080 -0.94 | 0.3500
(-10, 10 )| -0.0125 -1.60 | 0.1112 |-0.0235** (-2.05| 0.0424 |[-0.0151 -1.26 | 0.2095
(-15, 15 )[-0.0102 -1.01 | 0.3123 [-0.0278** |-2.04| 0.0431 [-0.0235* |-1.71] 0.0908
Panel B. 32K 2457 sEa3EA
(1) Z%o] =& A% (2) 24| FIHHE A1 (3) Ao ¥ AR
239 HHI ¢ 1500 (N=68)  |1500 < HHI ¢ 2500 (N=36)| 2500 < HHI (N=31)
CAR | t@k [P-value| CAR tgk | P-value CAR t@ | P-value
(-20, 0) | -0.0563** |-2.11| 0.0385 |-0.0404 -1.20| 0.2386 0.0372 1.08 | 0.2892
( -15, 0) | -0.0489" -1.92 | 0.0588 |-0.0437 -1.34 | 0.1884 0.0107 0.41 | 0.6816
(-10, 0) | -0.0383" -1.72 ] 0.0907 |-0.0451 -1.46 | 0.1543 0.0013 0.06 | 0.9552
(-5, 0) [-0.0295* -1.91 | 0.0601 |-0.0384 -1.40 | 0.1689 -0.0127 |[-0.85| 0.4047
(-2, 0) [-0.0301*** (-2.94 | 0.0044 |-0.0393 -1.66 | 0.1052 -0.0059 |[-0.61| 0.5443
(-1, 0) [-0.0226** |-2.33| 0.0229 [-0.0259* |-1.78 | 0.0832 0.0118 1.19] 0.2419
(0.1) [-0.0378*** |-4.60 | (.0001 |-0.0306** [-2.26 | 0.0299 0.0088 0.82| 0.4198
(0,2) [-0.0407*** |-3.28| 0.0016 |-0.0225 -1.55 | 0.1298 0.0098 0.66 | 0.5164
(0,5) [-0.0268 -1.34 | 0.1833 | -0.0019 -0.08 | 0.9391 0.0358" | 1.86| 0.0725
(0, 10) |-0.0212 -0.74 | 0.4598 | 0.0302 0.96 | 0.3417 0.0633** | 2.64 | 0.0131
(0.15) | -0.0040 -0.15| 0.8808 |-0.0160 -0.54 | 0.5957 0.0551* | 1.89| 0.0687
(0,20) | 0.0034 0.13] 0.8978 [-0.0003 -0.01 | 0.9936 (0.0553 1.54 | 0.1330
(-1.1) |-0.0431***|-3.95| 0.0002 |-0.0421**|-2.23| 0.0324 0.0131 1.11] 0.2747
(-2,2) [-0.0536"**|-3.57| 0.0007 |-0.0475* [-1.83| 0.0757 | -0.0035 |-0.25| 0.8021
(-5, 5) [-0.0391 -1.41 | 0.1631 | -0.0259 -0.73 | 0.4699 0.0156 0.85| 0.4019
( -10, 10) | -0.0422 -1.13 | 0.2616 |-0.0005 -0.01| 0.9892 0.0571** | 1.78 | 0.0855
( -15, 15 )| -0.0356 -0.88 | 0.3822 | -0.0453 -1.02 ] 0.3132 0.0582 1.43 | 0.1636
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£ ARdME A 85T AHATA &
g ARAAE B 5 AUt Aol FUHEE
9 A FME AATEA e} v e shEFAl
dMet 428 ()9 CARo] #AHALH, 7
o] YL AFoNE F57 FFA BF f9
g CARS #EFHUYA Raisich, o)de] AdA+
A7E AEg o b AL5F HAFA
E ANA7AA R wet F2AAFd §A3] e
4FE Foa & & Ao oA A ZA]
2 AAME 71980 M2 & bR KIS
9 F& AVE Fhshed AA AFAME ol
g £ 24 5o] AMIARA Y dig Hdo] o]
A fEE7 gid 45 AdE FREANE 744
A e Ao 474 + UG o4 4FEH
A3V=, ‘Hypothesis 1: AlZ3H0] =& 24+ 3
ALY A 8-57 A (318 B FA 7L 7918 H(E)
o HFY+IES PYANE Aot L¥s
“Hypothesis 2: Al47d 4] #& 27 AR 2§
S WA} 7o 932 AAA RpAH ¥
SR FA s S(-)9 HFYTeES, gy
FAldEs F(+)e HFYTIEE PYAE Aol
o} " 78l3 “Hypothesis 3: A 1865 ¥4
A} FAAZ plAE G AP =
o} geld Fojt). & AA s At

944

T /5448

4.1.3 2008 EHA47] AFe A ALSH
A3 &z}

20084 224 F8971= AAS FEA3 2
HFEARE 7S ARloln, A AA F8ANEES
gz g A7/t AYHAG. e EFs
EF FE9717F 3 S5 ¥skE HARSS
FAstn dehH(YEA, F5S, 2010: A&, @
714, 2011: 247, 819, 2012). °|& 23}
o B doHE 20083 FEH7] AF2 A3
o] ZJALA Alg5F WATAZ F7hEEe v
gl WsE FUAL Aol dAatn, 200495
g 20074 71218 38971 <1A9 7|2k, 20084
R 201197218 F8917] o|F9] 7|tez HE
< FEeld BAE A, 94 (& e 8
&917] o] 71zK1 20043 FE 2007d7HA 9] 4
d 5ok REES AAZAAE wet FESH
g Aot Aol L AlAdME A
A45F AR TN &l vl¢ fed FH+)
o] H|AAFYES HolE Ao Yeton &
NAo A dog u3 4 82 838 + 8l
o stgEAd dalM e o AR s dgE
Eolg AnS A @ F gllen, FAo] @
Aol feld F(+)e] vFAFYES Hole
Aoz Yeytt. ol9dx F5917] oA 7|kl
sletgAldl tiste] Aol wL AlFdME feldt
A e Ast Jepgen, A5EAd diM=
Ay Hol oJAENI} EAGe Ao AAHUL
U} o] Ak BE £7F Aol A F = 2
Beln B7] PEd.
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F) 2004'34€ 200771

AZZ™E SAB| ASST HABAIN| GE FAZHUS ofus YU FeII?

(F 7) 2008 2897| o] AIFAWHTO| o2 BAl NBES HHSAY =0t

497 old7ztez ARl T FRES HHI A& 71E22 719 91§

o2 o] CART 1 S8 248 ZAsjo|dt. (1)& HHIZ} 15005t 2 Aol & A%, (2)& 1500 °|%
2500 vlEkel Aol Z27HE AF, (3)2 25000149 AAo] e AFE oujgich, *** ** e 77 1%, 5%,
10% el4F< vehic

Panel A, 20089 S92 o)A 3AbA 2858 584 T4

(1) 7A0] &2 A (2) ZAo| FHAES A% (3) AAo] & A%

454 HHI ¢ 1500 (N=99) 1500 =< HHI ¢ 2500 (N=70) 2500 < HHI (N=38)
CAR | t#t |P-value| CAR tgk | P-value CAR t3k | P-value
(-20, 0) | 0.0003 0.02 | 0.9842 |-0.0087 -0.54 | 0.5940 0.0002 0.01 | 0.9938
(-15, 0) [-0.0017 -0.14 | 0.8910 | -0.0103 -0.78 | 0.4369 0.0063 0.31 | 0.7597
(=10, 0 ) |-0.0047 -0.52 | 0.6009 |-0.0089 -0.91| 0.3643 0.0145 0.91 | 0.3673
(-5.0) [-0.0033 -0.50 | 0.6169 |-0.0036 -0.44 | 0.6595 0.0146 1.11 | 0.2722
(-2, 0} 0.0069 1.22 ] 0.2266 | -0.0025 -0.37| 0.7145 0.0022 0.29 | 0.7743
(-1,0) [ 0.0055 1.22 ] 0.2252 | 0.0054 0.89| 0.3758 -0.0004 -0.06 | 0.9522
(0,1) 0.0069 1.50 | 0.1377 | 0.0005 0.10| 0.9216 -0.0045 -0.77 | 0.4474
(0,2) 0.0109** | 2.09| 0.0393 |-0.0030 -0.53 | 0.5959 -0.0005 -0.06 | 0.9503
(0,5) 0.0143* 1.86 | 0.0655 |-0.0074 -0.89| 0.3775 -0.0163** | -2.05 | 0.0471
(0,10) | 0.0152 1.51( 0.1334 | -0.0033 -0.25| 0.8048 -0.0134 -1.13 | 0.2642
(0,15) | 0.0065 0.57| 0.5729 | -0.0071 -0.46 | 0.6492 -0.0145 -0.96 | 0.3435
(0,20) | 0.0043 0.35] 0.7271 [-0.0229 -1.52| 0:1337 -0.0179 -1.04 | 0.3054
(-1,1) | 0.0096**| 1.84|0.0689 | 0.0025 0.40| 0.6937 -0.0022 -0.24 | 0.8092
(-2.2) | 0.0149**| 2.41(0.0180 |-0.0089 |-1.33| 0.1865 0.0045 0.41 | 0.6876
(-5,5) | 0.0080 0.88 1] 0.3834 | -0.0145 -1.44| 0.1552 0.0011 0.07 | 0.9428
(-10, 10 )| 0.0076 0.60 | 0.5493 |-0.0157 -0.95| 0.3451 0.0038 0.18 | 0.8602
(-15, 15 )| 0.0019 0.12 | 0.9027 | -0.0209 -1.09 | 0.2795 -(.0055 -0.19 | 0.8494

Panel B. 20084 2&97] o|A3| Al A &5gF8tet |72

(1) A4 w2 A% (2) ZAAo] FHH=ES AlF (3) Aol F& AlF

A5d HHI € 1500 (N=21) 1500 < HHI ¢ 2500 (N=21) 2500 = HHI (N=3)
CAR t#k | P-value | CAR t# | P-value CAR tak | P-value
(=20, 0) |-0.0747 -1.66 | 0.1134 | -0.0202 -0.85| 0.4029 0.0272 0.82 | 0.4983
(-15, 0) [-0.0489 -1.13 | 0.2701 [-0.0074 -0.32| 0.7560 0.0154 1.78 | 0.2164
(-10, 0) |-0.0246 -0.64 | 0.5311 |-0.0083 -0.34 | 0.7354 -0.0024 -0.07 | 0.9537
(-5.0) |-0.0057 -0.27 | 0.7922 | 0.0010 0.05| 0.9620 -0.0096 -0.64 | 0.5897
(-2, 0) |-0.0101 -0.75 0.4599 | 0.0091 0.45| 0.6583 0.0041 0.21 | 0.8497
(-1. 0) [-0.0017 -0.12 [ 0.9052 | -0.0051 -0.39 | 0.6981 0.0204 1.59 | 0.2525
(0.1) |-0.0113 -1.44 | 0.1650 |-0.0219 -1.39| 0.1787 0.0118 0.91 | 0.4589
(0,2) |-0.0041 -0.35| 0.7331 | -0.0258 -1.54| 0.1398 0.0093 0.40 | 0.7286
(0,5) [-0.0225** |-2.14 | 0.0451 |-0.0261 -1.10 | 0.2828 0.0171 0.52 | 0.6541
(0, 10) [-0.0279* |-1.77| 0.0912 | 0.0244 0.54 | 0.5957 0.0398 1.51 | 0.2701
(0, 15) | 0.0026 0.20 | 0.8464 |-0.0383** |-2.30 | 0.0320 0.0368 1.64 | 0.2436
(0.20) [-0.0016 -0.09 | 0.9274 [-0.0133 -0.60 | 0.5582 0.0313 0.77 | 0.5207
(-1,1) |-0.0042 |-0.39|0.7020 |-0.0200 |(-1.03| 0.3137 0.0435** | 5.07 | 0.0368
(-2,2) |-0.0054 |-0.50|0.6251 |-0.0097 |[-0.45| 0.6605 0.0247 0.551] 0.6375
(-5,5) |-0.0195 -1.36 | 0.1897 | -0.0180 -0.63| 0.5334 0.0189 0.43 | 0.7097
(-10, 10.)]-0.0439 -1.411 0.1726 | 0.0231 0.55| 0.5880 0.0488 0.80 | 0.5074
( -15, 15 )|-0.0376 -1.04 | 0.3088 | -0.0386 -1.34| 0.1938 0.0635 1.72 | 0.2277
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(& 8) 20084 2897| 0|F AZAYHTO| WE SAMARST wZEBAl &1
F) 2008\37E 2011474218 B§917] ol F 7|12to2 A3y Y HEES HHI $X& 71722 A 7o age
2 Uirol CAR% 1 fo=8 4T Zaelth. (1)& HHIZE 15008 e Ao] 2& A3, (2)& 1500 o4
2500 vI=kel, B3] I = AR, (3)2 25000142 Zgo] Re AGL ougch *** ** e 242 1%, 5%,
10% frelaE& vehdch

Panel A. 20089 S¥%17] o|F 3Aka AL5F A5UHFA

: (1) 7474o] =& A% (2) 7o FHAE A% (3) 740l ¥ AZ
4% HHI ¢ 1500 (N=93)  |1500 < HHI ¢ 2500 (N=37)| 2500 < HHI (N=41)
CAR tgk | P-value| CAR tet | P-value CAR tgt | P-value |
(-20,0) |-0.0148 -1.27 | 0.2075 0.0224 1.18 0.2588 |-0.0116 -0.78 | 0.4384
(-15,0) [-0.0113 -1.06 | 0.2936 | -0.0102 | -0.56 | 0.5809 |-0.0089 -0.76 | 0.4545
(-10, 0) |-0.0107 -1.26 | 0.2105 | -0.0200 | -1.66 | 0.1049 |-0.0050 -0.42 | 0.6775
(-5,0) [-0.0097 -1.45 ] 0.1494 | -0.0092 | -1.05 | 0.3008 |-0.0047 -0.49 | 0.6278
(-2, 0) (-0.0037 -0.83 | 0.4086 | -0.0081 | -1.12 | 0.2680 |-0.0108 -1.59 | 0.1194
(-1, 0) |-0.0027 -0.75 | 0.4568 | -0.0087 | -1.59 | 0.1215 |-0.0082 -1.64 | 0.1097
(05:25) 0.0002 0.04 | 0.9644 | -0.0041 | -0.69 | 0.4939 |-0.0045 -0.95 | 0.3496
(0,2) 0.0042 1.12 | 0.2659 | -0.0041 | -0.52 | 0.6059 |-0.0114* -1.99 | 0.0536
(0,5) [-0.0015 -0.27 | 0.7842 | -0.0013 | -0.11 | 0.9132 |-0.0138 -1.17 | 0.2479
(0,10) |-0.0079 -0.92 | 0.3578 | -0.0052 | -0.34 | 0.7365 |-0.0170 -1.20 | 0.2387
(0, 15) |-0.0089 -0.89 | 0.3740 | -0.0162 | -0.96 | 0.3419 |-0.0289 -1.66 | 0.1053
(0,20) [-0.0179 -1.55 | 0.1238 | -0.0085 | -0.47 | 0.6424 |-0.0339" -1.87 | 0.0693
(-1.1) [-0.0013 -0.30 | 0.7629 | -0.0071 | -1.01| 0.3203 |-0.0129**| -2.48 | 0.0177
(-2,2) | 0.0018 0.33 | 0.7391 | -0.0065 |-0.65| 0.5225 [-0.0224**|-2.85 | 0.0069
(-5,5) [-0.0100 -1.20 | 0.2320 | -0.0047 | -0.32 | 0.7500 |-0.0187 -1.26 | 0.2155
(-10, 10 ) |-0.0174 -1.45 | 0.1506 | -0.0194 | -0.99 | 0.3308 |-0.0223 -1.12 | 0.2693
(=15, 15 ) [-0.0190 -1.32 | 0.1916 | -0.0207 [ -0.78 | 0.4423 |[-0.0381* -1.90 | 0.0644
Panel B. 20083 5&%17] | 3jAlA A&57 AT A
_ (1) ZAAe] & A% (2) AAo] FWHES A|Z (3) Aol e AF
A= HHI ¢ 1500 (N=35) 1500 < HHI ¢ 2500 (N=3) 2500 = HHI (N=10)
CAR t&k | P-value CAR t& | P-value CAR ték | P-value
(-20, 0) |-0.0603 -1.64 | 0.1099 | -0.0697 |-0.58 | 0.6208 |-0.0121 -0.23 | 0.8209
(-15, 0) |-0.0389 -1.08 | 0.2868 | -0.1473 |-1.13| 0.3767 0.0003 0.01 | 0.9938
(-10, 0) |-0.0430 -1.28 | 0.2099 | -0.1068 |-1.15| 0.3696 |-0.0175 -0.567 | 0.5854
(-5,0) [-0.0428 -1.94 | 0.0613 | -0.1349 |-1.39| 0.2995 |-0.0446 -1.54 | 0.1570
(-2, 0) [-0.0449 -2.86 | 0.0072 | -0.0864 |-0.85| 0.4851 |-0.0090 -0.44 | 0.6737
(-1,0) [-0.0340 -2.24 | 0.0319 | -0.0294 |-0.53| 0.6466 |-0.0085 -0.53 | 0.6116
(0.1) [-0.0487 -3.95 | 0.0004 | -0.0809 |[-1.20| 0.3526 0.0112 0.69 | 0.5091
(0,2) |-0.0564 -2.78 | 0.0087 | -0.0753 |[-1.49| 0.2751 0.0166 0.61 | 0.5559
(0,5) |-0.0108 -0.33 | 0.7469 | -0.0266 |-0.36| 0.7517 0.0246 0.78 | 0.4559
(0,10) | 0.0084 0.19 | 0.8472 | -0.0222 |-0.31| 0.7884 0.0854 2.97 | 0.0157
(0,15) | 0.0124 0.29 | 0.7768 | -0.0670 |-0.57| 0.6246 0.0519 0.79 | 0.4524
(0,20) | 0.0366 0.88 | 0.3868 -0.0640 |-0.71| 0.5493 0.0496 0.58 | 0.5745
(-1.1) [-0.0614***|-3.75| 0.0007 | -0.0988 |[-2.07| 0.1737 |-0.0009 -0.05 | 0.9591
(-2.2) [-0.0801***|-3.36 | 0.0019 | -0.1503 |-1.20| 0.3527 | 0.0040 0.13 | 0.8959
(=5,5) |-0.0323 -0.76 | 0.4529 | -0.1500 |[-1.49| 0.2743 |-0.0237 -1.08 | 0.3090
(-10, 10 ) |-0.0133 -0.25 | 0.8014 -0.1175 |-0.93 | 0.4489 0.0643 1.47 | 0.1769
( -15, 15 ) |-0.0052 -0.09 | 0.9282 | -0.2028 |-0.99( 0.4257 0.0486 0.66 | 0.5281
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(£ 9) 372N 22
) 2001485 20113749 ¥FEA71Y F A D853 BSUATA 460702 71%i shAATA 12570
7199 CAR(-1, 1) F5UF2 3o AN S & 2ol HHI® MIAFEANZAAZ = 9o JaaA) &
oujah &4iW-3| W22+, CRDIffE §dH8HF, CKdume &+ 3 ¥7ZoF 40|, Tobin's Q& 7197k, LEVE
FAu &, SIZE€ FAHte] 21, Profite B7]€0ld S FAICR the o|¥4, CFCE 833 &E Iz 4
T AFEENTE Uit 23 L p@loldt. U7, 7, 2 42 1%, 5%, 10% frelFEE YERd

T8 CAR(-1, 1)

Ll A A 85H B5UZ FA (N=460) 3AkA A &5+ sehdd 341 (N=125)
(1) (2) (3) (4) (5) (6)
Ay 0.0316 0.0354 0.0342 -0.0875 -0.0801 -0.0813
(0.5643) (0.5215) (0.5352) (0.6139) (0.6493) (0.6444)
WMiAFE -0.0263 -0.0261 -0.0263 0.1200"* 0.1192** 0.1269"*
(HHD) (0.1191) (0.1215) (0.1188) (0.0454) (0.0479) (0.0367)
s -0.0041**  -0.0040**  -0.0041**  -0.0098** -0.0101** -0.0101**
(CRDiff) (0.0314) (0.0344) (0.0299) (0.0327) (0.034) (0.0351)
T A HAAF 0.0278°**  0.0264™*  0.0277***  -0.0598**  -0.0597°"  -0.0588"*
(CKdum) (0.005) (0.0097) (0.0071) (0.0269) (0.0277) (0.0303)
7194714 0.0042 0.0051 0.0053 -0.0503**  -0.0526**  -0.0535**
(Tobin's ) (0.4131) (0.3396) (0.3232) (0.0425) (0.0451) (0.0415)
TR & -0.0015* -0.0015* -0.0015* 0.0003 0.0003 0.0004
(LEV) (0.0964) (0.0899) (0.0981) (0.5145) (0.5717) (0.4674)
T -0.0009 -0.0010 -0.0010 0.0038 0.0036 0.0036
(SIZE) (0.651) (0.6063) (0.6309) (0.553) (0.575) (0.5798)
ol -0.0229 -0.0238 -0.0157 -0.0121
(Profit) (0.536) (0.5208) (0.7846) (0.834)
AR -0.0196 0.0765
(CFC) (0.3431) (0.3041)
F-Value 2.97 2.59 2.38 5.45 4.65 4.20
Adjusted R? 0.0251 0.0237 0.0235 0.1772 0.1707 0.1711
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(Appendix) AIZZHZEE 0|8 ARIGT ZNE

ANAREY S AHahe A4 3471200 £ 80| gle BEL AYHAE, AZ2FRE Biole AT
Bo7} gl7] o] AlZRo vsto] EE| 7} BT

(R5 1) Al ABSF HESAl =3} (WA 227(9)

ZF) A ASSF A7 A5 (3B AA EES 514(135)18 422 CAR} fol=& 78 ol ¥
N 713 -20200 +20971A19] 713He iR PhER FREle] CAR@E ¥l ¥AMsigd 0t e 47
1%. 5%. 10% ®o+E& vdepd.

Az9 B%( N = 514) 32 (N = 135)

CAR t4k P-value CAR Lk P-value

(-20,0) 0.0187*** 3.42 0.0007 -0.0502*** -2.68 0.0082
(-15,0) 0.0123*** 2.65 0.0082 -0.0470*** -2.79 0.0061
(-10,0) 0.0051 1.44 0.1500 -0.0373** -2.53 0.0126
(-5.0) 0.0034 1.24 0.2167 -0.0341*** -3.09 0.0024
(-2,.0) 0.0040* 1.86 0.0638 -0.0286*** -3.40 0.0009
(-1.0) 0.0031° 1.69 0.0913 -0.0155** -2.32 0.0219
(0.1) 0.0038"* 2.20 0.0283 -0.0250*** -3.99 0.0001
(0,2) 0.0061*** 2.92 0.0036 -0.0247*** -2.92 0.0041
(0,5) 0.0052* 1.71 0.0872 -0.0081 -0.62 0.5362
(0,10) 0.0100** 2.39 0.0171 0.0066 0.37 0.7155
(0,15) 0.0130** 2.59 0.0100 -0.0055 -0.32 0.7494
(0,20) 0.0141*** 2.71 0.0069 0.0002 0.01 0.9908
(-1,1) 0.0049** 2.33 0.0201 -0.0297*** -3.65 0.0004
(-2, 2) 0.0080°** 3.07 0.0023 -0.0424*** -3.87 0.0002
(-5, 5) 0.0066* 1.80 0.0731 -0.0314* -1.81 0.0722
(-10,10) | 0.0131** 2.47 0.0139 -0.0199 -0.86 0.3919
(-15,15)| 0.0233*** 3.50 0.0005 -0.0416" -1.66 0.0984
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AEEBe s H8SE BB e ZAPgtgo] ojust HYF FEI17

(22 2) NZZMNTO M A ABSE HESAle E1t
Z) the EE A7 AH8E FRES HHIY $48 71202 Al 719 2§22 vhro] CAR 1 o= e4F 2
Fo|t}, (1) HHIZ} 15005t} 2H& Aol E& AR, (2)& 1500 144 2500 vlwel, 7440] = A1, (3)
£ 25000149 AAo] e AR duj@e. **t, 7t 4% 1%, 5%, 10% felFEE et

I 85 ZeUZE A

(1) B4 w& A%

@ A% FTAEL A%

(3) 740l R AR

434 HHI ¢ 1500 (N=259) 1500 < HHI ¢ 2500 (N=142) 2500 < HHI (N=113)
CAR tgt | P-value CAR t# | P-value CAR t# | P-value
(-20,0) [0.0136° 1.68 | 0.0945 | 0.0283*** | 2.76 | 0.0066 0.0185* | 1.76 | 0.0807
(-15, 0) [0.0102 1.47 | 0.1438 | 0.0129 1.54 0.1260 0.0164* | 1.82| 0.0720
(-10, 0) |0.0023 0.45 | 0.6510 | 0.0012 0.19 | 0.8512 0.0165**| 2.11| 0.0372
(=5,0) |0.0011 0.29 | 0.7741 | 0.0017 0.34 | 0.7350 0.0109* | 1.71 | 0.0906
(-2.0) |0.0073** |2.36 | 0.0191 | 0.0014 0.34 | 0.7329 |-0.0004 |-0.09| 0.9306
(-1.0) [0.0037 1.49 [ 0.1377 | 0.0055 1.58 | 0.1166 | -0.0016 |-0.39 | 0.6940
(0,1) |0.0068** |2.64 | 0.0089 | 0.0058" 1.71 0.0899 | -0.0054* |-1.78 | 0.0771
(0,2) [0.0110** |3.59 | 0.0004 | 0.0054 1.40 | 0.1634 |-0.0044 |-1.12| 0.2659
(0,5) |0.0108** |242]|0.0163 | 0.0066 1.14 0.2570 | -0.0094* |-1.73| 0.0864
(0.10) |0.0131** |2.32| 0.0212 | 0.0183" 1.96 | 0.0522 |-0.0079 |[-1.13| 0.2604
(0,15) [0.0169** |[2.46 | 0.0144 | 0.0228"* 2.07 | 0.0406 |-0.0083 |-0.93| 0.3539
(0,20) [0.0176** [2.31[0.0215 | 0.0227°** 2.20 | 0.0296 |-0.0045 |-0.47| 0.6393
(-1,1) |0.0071** |2.41 | 0.0166 | 0.0081"* 2.02 | 0.0452 |-0.0043 |-0.98| 0.3303
(-2,2) |0.0150*** | 3.92 | 0.0001 | 0.0035 0.76 | 0.4512 |-0.0021 |-0.38| 0.7077
(-5,5) |0.0085" 1.66 | 0.0987 | 0.0050 0.71 0.4763 0.0042 0.52] 0.6012
(-10, 10 ) | 0.0121° 1.73 | 0.0842 | 0.0162 1.39 | 0.1652 0.0114 1.07 | 0.2869
(-15, 15 ) | 0.0237** | 2.56 | 0.0111 | 0.0324"** 2.37 | 0.0192 0.0109 0.83 | 0.4063
Panel B. 3 k) 41855 A7 FA

(1) 734e] & A%

(2) Aol FAP=A AR

(3) BAo] Be AR

A5 HHI ¢ 1500 (N=68) 1500 < HHI ¢ 2500 (N=36) 2500 < HHI (N=31)

CAR ték | P-value CAR t# | P-value CAR t# | P-value

(-20.0) [-0.0793"**|-2.91| 0.0050 | -0.0593* -1.75 | 0.0881 0.0240 0.65 | 0.5203
(-15, 0 ) |-0.0654** |-2.55( 0.0129 | -0.0574* -1.79 | 0.0822 0.0055 0.20 | 0.8466
(-10, 0) |-0.0428* |-1.93| 0.0583 | -0.0531* -1.74 | 0.0906 |-0.0070 |-0.31] 0.7606
(-5,0) |-0.0388** |-2.54| 0.0134 | -0.0411 -1.52 | 0.1368 | -0.0158 |-1.04| 0.3077
(-2,0) |-0.0339***|-3.36| 0.0013 | -0.0399 -1.67 | 0.1031 |-0.0038 |-0.42| 0.6771
(=1, 0) |-0.0240** |-2.53[ 0.0138 | -0.0252* -1.74 | 0.0902 0.0144 1.39 | 0.1744
(0.1) |-0.0345***|-4.08] 0.0001 | -0.0324** | -2.33 | 0.0260 0.0044 0.42 | 0.6769
(0,2) |-0.0375***|-2.85| 0.0058 | -0.0259* -1.79 | 0.0829 0.0049 0.33 | 0.7400
(0,5) |-0.0252 -1.22] 0.2272 | -0.0073 -0.30 | 0.7651 0.0285 1.52 ] 0.1380
(0, 10) |[-0.0203 -0.68| 0.4973 | 0.0172 £:58 0.6026 0.0534°* | 2.30| 0.0288
(0,15) |[-0.0115 -0.42| 0.6729 | -0.0320 -1.10 | 0.2779 0.0386 1.33 | 0.1929
(0.20) [-0.0042 -0.16| 0.8758 | -0.0168 -0.52 | 0.6057 0.0298 0.83] 0.4130
(-1.1) |-0.0414***|-3.89| 0.0002 | -0.0439** | -2.27 | 0.0293 0.0125 1.02 | 0.3165
(-2, 2) |-0.0542"**|-3.52| 0.0008 | -0.0522* -2.01 | 0.0521 |-0.0052 |-0.36| 0.7196
(-5,5) |-0.0469* |-1.67| 0.0988 | -0.0348 -1.01 | 0.3188 0.0064 0.35| 0.7281
( -10, IQ ) [-0.0460 -1.20] 0.2326 | -0.0222 -0.57 | 0.5726 0.0401 1.241 0.2231
( -15, 15 ) |-0.0598 -1.50| 0.1392 | -0.0757* -1.86 | 0.0708 0.0379 0.89 | 0.3826
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F) 20089 F&917] o1 (20013%€ 2007d)¢] EEES HHIC 418 71222 4] /18] 2§02 hro] CAR 21
Frol =8 E4% Aol (1)& HHIZ 15002 Ze ZAe] #& A%, (2)€ 1500 ©14 2500 7171, Z4o] 53
B AR, (3)& 2500018 o] R& ABE ofuidet. **, **, *e 42t 1%, 5%, 10% FeI+EE Yehdc).
Panel A. 20089 S&%7] o|d A U857 HoHATA

(1) B8] & A% (2) ARl = A% (3) AAo] % A
A%d | HHI (1500 (N=164) |1500 < HHI ¢ 2500 (N=101) | 2500 < HHI (N=72)

CAR | tg@ [P-value| CAR: tak | P-value CAR tgt | P-value

(-20, 0) | 0.0265** 2.4710.0144 | 0.0189 1.50 | 0.1368 0.0288**| 2.02| 0.0468
(-15,0) | 0.0195** 2.11 | 0.0366 | 0.0134 1.35 | 0.1794 0.0256™*| 2.07 | 0.0420
(=10, 0 ) | 0.0061 0.93 | 0.3545 | 0.0024 0.32 | 0.7524 0.0231**| 2.25| 0.0277
(-5, 0) |0.0049 1.01 | 0.3126 | 0.0034 0.53 | 0.5972 0.0182**| 2.21| 0.0303

(-2,0) |0.0121*** |2.90]0.0042 | 0.0025 0.51 | 0.6116 0.0054 0.96 | 0.3382

( -1, 0) |0.0068** 2.03 1 0.0437 | 0.0086** 1.94 | 0.0550 0.0020 0.37]| 0.7123

(0, 1) |0.0099*** [2.75]0.0067 | 0.0069* 1.68 | 0.0965 -0.0059 |[-1.56| 0.1236

(0,2) |0.0141** [3.29]0.0012| 0.0049 1.13 | 0.2629 -0.0022 |-0.41| 0.6797

(0,5) |0.0167** |2.73|0.0071 | 0.0035 0.53 | 0.5961 -0.0093 ([-1.55| 0.1266

(0,10) |0.0219*** | 2.96|0.0036 | 0.0150 1.39 | 0.1668 -0.0064 |[-0.77| 0.4417

(0,15) | 0.0263*** | 2.97 | 0.0035| 0.0189 1.63 | 0.1287 0.0006 0.06 | 0.9517

(0,20) |0.0319*** |3.25|0.0014 | 0.0151 1.30 | 0.1966 0.0077 0.68 | 0.4986

e 1_) 0.0112*** | 2.80 | 0.0057 | 0.0097 2.00 | 0.0484 -0.0004 |[-0.06 | 0.9489

(-2,2) |0.0208*** |[4.11 |<.0001 | 0.0017 0.31 | 0.7553 0.0067 0.91] 0.3643

(-5, 6) |0.0161°* 2.42 |1 0.0164 | 0.0011 0.13 | 0.8969 0.0124 1.26 | 0.2108

( -10, 10 ) | 0.0225*" 2,54 10.0122 | 0.0116 0.84 | 0.4010 0.0203 1.51| 0.1353
(-15, 15 )| 0.0403*** | 3.29 | 0.0012 | 0.0265 1.71 | 0.0903 0.0297* | 1.73| 0.0879

Panel B. 20089 a§97] olAgAlaf H4-5F31e HA3A

(1) 2430 ¥& A% (2) 3ol 3= A (3) AAo] B& AR
A3y HHI ¢ 1500 (N=33) | 1500 < HHI ¢ 2500 (N=33) | 2500 < HHI (N=21)
CAR tat | P-value CAR tat | P-value CAR tat | P-value
(=20, 0) |-0.0472 -1.22( 0.2328 | -0.0484 -1.36 | 0.183 0.0512 1.09 | 0.2907
(-15.0) [-0.0557 -1.54) 0.1335 | -0.0426 -1.3 | 0.202 0.0081 0.22 | 0.8308
(-10, 0) | -0.0296 -1.03] 0.3117 | -0.0443 -1.37 | 0.1795 0.0023 0.07 | 0.9421
(-5,0) |-0.0169 -0.8 1 0.4271 | -0.0300 -1.07 | 0.2906 0.0022 0.13 | 0.8967
(-2,0) [-0.0176 -1.4 | 0.1705 | -0.0346 -1.4 | 0.1722 0.0003 0.03 | 0.9763
(-1.0) [-0.0121 -1.06] 0.2971 | -0.0242 -1.58 | 0.1237 0.0242* | 1.92 | 0.0688
(0,1) |-0.0266" |-2.51]0.0177| -0.0272" |-1.94| 0.061 0.0013 0.1 0.9232
(0,2) |-0.0238* |-1.72]|0.0953 | -0.0205 -1.36 | 0.1837 -0.0008 |-0.05| 0.9635
(0.5) |-0.0416" |-1.93]| 0.0625 | -0.0032 -0.12 | 0.9026 0.0319 1.34 | 0.1938
(0,10) | -0.0476 -1.27( 0.2134 0.0255 0.73 | 0.4715 0.0443 1.37 | 0.1847
(0,15) |-0.0173 -0.54] 0.5905 | -0.0218 -0.73 | 0.4688 0.0423 1.42 | 0.1716
(0,20) [-0.0297 -0.98 | 0.3342 | -0.0050 -0.15 | 0.8835 0.0345 1.03 | 0.314
(-1,1) |-0.0246* |-1.83|0.0766 | -0.0378* |-1.84 | 0.0751 0.0181 1.15 | 0.2621
(-2, 2) |-0.0273 -1.61| 0.118 | -0.0415 -1.59 | 0.1219 -0.0079 -0.5 | 0.6243
(-5.5) |-0.0444 -1.25] 0.222 | -0.0196 -0.55 | 0.5884 0.0267 1.13 | 0.2705
( -10, 10 )| -0.0631 -1.19| 0.2431 | -0.0052 -0.13 | 0.8987 0.0391 0.88 | 0.3905
(-15, 15 )| -0.0589 -1.03] 0.3109 | -0.0508 =1.3./| 0.203 0.0430 0.84 | 0.4082
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(£2 4) 20084 SEH7| olF AFZWETo| e ALY UESE HESAS E2t

) 2008¢

CAR# 2 %58 ¥A§ Zsjolc}. (1) HHIZF 150080t 2L B4l £&
7Rl FIHEY AF, (3)& 250001320 AAo] R AL oujd, ***, ™, e

< el

Pane] A. 20084

FE47] ol F S A 8SH AW TA

F89071 o1 F 71212008 % 200119)9] EREE HHIS| 2 & 71E22 A 749 2§22 o]
A%, (2)¥ 1500 ©]4 2500 Bl

22t 1%, 5%, 10% FATFE

(1) 4] && A3

(2) Aol TR AR

(3) Aol R A%

k| HHI ¢ 1500 (N=95) 500 < HHI ¢ 2500 (N=41) | 2500 < HHI (N=41)
CAR tgk | P-value CAR | tgk | P-value CAR tgk | P-value |
(-20,0) -0.0088 -0.76 | 0.4509 0.0515***| 3.02 | 0.0044 | 0.0003 0.02]0.9844
(-15,0) -0.0058 -0.57 | 0.5675 0.0119 0,74 | 0.466 0.0004 0.04{0.9715
(-10, 0) | -0.0043 -0.53 | 0.5985 |-0.0019 -0.18 | 0.8602 | 0.0051 0.43] 0.6707
(-5 0 -0.0054 -0.86 | 0.3897 |-0.0023 -0.28 | 0.7798 |-0.0018 |-0.18]0.8585
{ =2, 09 -0.0009 -0.22 | 0.8285 |-0.0015 -0.24| 0.813 |[-0.0105 [-1.52|0.1359
(-1, 0) -0.0016 -0.44 | 0.6611 |-0.0020 -0.38 | 0.7064 |-0.0078 [-1.49]0.1429
(0, 1) 0.0014 0.44| 0.6626 | 0.0031 0.51 | 0.6102 |-0.0044 |-0.880.3828
(0, 2) 0.0057 1.46 | 0.1478 | 0.0066 0.82 | 0.4145 |-0.0083 |[-1.450.1557
(0,5) 0.0006 0.1 0.921 0.0142 1.19 | 0.2414 |-0.0096 |-0.89|0.3771
(0, 10) -0.0019 -0.23 | 0.8224 0.0265 1.41 | 0.1659 [-0.0105 |-0.82]0.4143
(0, 15) 0.0005 0.05| 0.9622 0.0324 1.39 | 0.1732 |[-0.0239 |-1.43]|0.1609
(0,20) -0.0072 -0.63 | 0.5294 0.0414* 1.94 | 0.0601 [-0.0258 |-1.56]0.1268
{ =1, 1.3 0.0001 0.02| 0.9851 0.0040 0.58 0.566 |-0.0111* [-1.94|0.0599
{ =2; 27) 0.0050 0.89 | 0.3746 0.0080 0.86 | 0.3945 |[-0.0176"*|-2.32]0.0255
(=5; §) -0.0046 -0.58 | 0.5641 0.0148 1.08 | 0.2849 (-0.0102 |-0.76]0.4505
(-10, 10 ) | -0.0059 -0.54 | 0.5929 | 0.0275 1.26 | 0.2144 (-0.0043 |-0.25]0.807
(-15, 15) [ -0.0051 -0.38 | 0.7051 0.0472 1.66 | 0.1048 |-0.0223 [-1.19]0.2401
Panel B. 2008'd #4171 ol F 3jAh A 855 stet¥iZ FA
(1) AAe] &2 AF (2) ZAAo] T A (3) BAe] R& A%
A5d HHI ¢ 1500 (N=35) 1500 < HHI ¢ 2500 (N=3) 2500 < HHI (N=10)
CAR tgt | P-value CAR tgt | P-value CAR tgk | P-value
(-20,0) | -0.1095***|-2.87| 0.007 |-0.1799 -1.8 | 0.2131 |-0.0331 |[-0.59]0.5716
(=150 -0.0745* |-2.03| 0.0498 |-0.2199 -1.91 | 0.1964 0.0001 0 0.9978
(-10.0) -0.0552 -1.63| 0.1117 |-0.1492 -1.83 | 0.2083 |-0.0264 |-0.89(0.3952
(-5, 0) -0.0594** | -2.73 | 0.0101 |-0.1634 -1.86 | 0.2045 |-0.0537 |-1.83]0.1006
(-2,0) -0.0492*** | -3.22 | 0.0028 |-0.0991 -1 0.4235 |-0.0123 |-0.64]0.5361
(-1,0) -0.0352"* |-2.37| 0.0238 |-0.0366 -0.7 0.557 -0.0064 [-0.38]0.7149
(0, 1) -0.0419*** | -3.21 | 0.0029 |-0.0890 -1.35| 0.3102 0.0110 | 0.63 | 0.5433
(0 2) -0.0503** | -2.3 | 0.0279 |-0.0852 -1.83 | 0.2086 0.0168 0.6 |0.5624
(0,5) -0.0097 -0.28 | 0.7822 |-0.0526 -0.73 | 0.5413 0.0214 | 0.68 | 0.5121
(0, 10) 0.0055 0.12| 0.9049 |[-0.0742 -1.06 | 0.3998 0.0725 | 2.79 | 0.0209
(0, 15) -0.0061 -0.14 | 0.8901 |-0.1437 -1.21 | 0.3489 0.0308 | 0.46 | 0.6575
(0,20) 0.0198 0.45| 0.6571 [-0.1472 -1.49 | 0.2755 0.0199 | 0.22 | 0.8296
(-1,1) -0.0572*** | -3.57 | 0.0011 |[-0.1118 -2.61| 0.1211 0.0008 | 0.040.97
(=2 29 -0.0796*** | -3.22 | 0.0029 |-0.1705 -1.43 | 0.2882 0.0007 |0.02|0.9828
(=5.5) -0.0492 -1.14 | 0.2638 |-0.2022 -2.3 | 0.1485 |-0.0361 | -1.5]0.1667
(-10, 10 ) | -0.0298 -0.54 | 0.5936 |[-0.2096 -1.88 | 0.2007 0.0422 1.1 {0.3004
(-15. 15 ) | -0.0607 -1.07 ] 0.2919 |-0.3498 -1.82 | 0.2101 0.0271 1 0.33 | 0.7494
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Market competition, bond rating changes,
and stock market reactions

Doowon Ryu* - Doojin Ryu** - Heejin Yang***

Abstract

This study examines how the effects of announced bond rating changes on stock prices vary
depending on the degree of market competition. We analyze long-term data of the Korean stock
market from 2001 to 2011. Our sample data include 640 listed companies, of which non-
guaranteed bonds suffered rating changes over this time period.

Through event studies of the entire data set, we find that the stocks of firms that suffered
bond rating downgrades exhibit significantly negative abnormal returns.

Considering the inverse relationship between industrial concentration and market competition,
we classify market states into highly competitive, moderately competitive, and uncompetitive
categories based on the Hirschman-Herfindahl Index (HHI). Firms in highly competitive markets
have significant stock values for cumulative abnormal returns if they suffer bond rating upgrades
or downgrades. However, we are unable to identify significant movements of abnormal returns
in response to bond rating changes in moderately competitive or uncompetitive markets. These
results suggest that the effects of announcements of bond rating changes on stock prices
depend on the degree of market competition.

We divide the samples into the “before crisis” period and the “after crisis” period considering
the global financial crisis in 2008, which exerts tremendous influence on global stock markets.
We find that before the crisis the stock market reacts only to bond rating upgrades, while after
the crisis the highly competitive markets react to bond rating downgrades. Also, we find that
after the crisis uncompetitive markets react negatively to bond rating upgrades. These results

*  Ph.D. candidate, Department of Economics, Graduate School, Chung-Ang University (Iyucreon@cau.ac.kr), First Author.
** Professor., School of Economics, Chung-Ang University (sharpjiin@cau.ac.kr), Corresponding Author.
*** Oonsultant, Korea Risk Management (yhi427@krmg.co.kr), Co-Author.
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support the transfer of wealth between stockholders and bondholders observed by Goh and
Ederington (1993) and Abad-Romero and Robles-Fernandez (2006), and confirms that this
phenomenon also exists in the Korean stock market. Possible interpretations of these results
are that the financial market suffered structural changes due to the crisis, and/or that market
participants were affected by the crisis.

The results of additional regression analyses indicate that the effects of announcing bond
rating downgrades are enhanced as the degree of industrial concentration is increased. Based
on our empirical results, we conclude that the degree of market competition is closely related
to the effects of announcing bond rating changes.

Key words: Bond Rating Changes. Announcement Effect, Event Study, Market Competition,
Industrial Concentration
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