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+3sDEBT,,_ + B;DIV+BS UB+ByFOR,, | +€,  cooroveriieriiesiessomsioesioesoee 3 (1-1)

CAR; = By+ B MARKET+ 8,VOLA,; , ., + B, TURN,, _, +B,0CF,, _, +3;ROE, ,_,
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(% 4) 7I=8AZ (N=385)

T8 : gite | AR | ot | 22d | mzg | g

Lk IE | R F9E ) A B N1 | n=103 | A N=167 | N=218 o]
(0, 1) 0.1261 | 0.3263 | 0.0713 | 1.3476 | -1.0486 | 0.0504 | 0.2017 | -4.42*** | 0.0999 | 0.1466 |-1.40
-1, 1) 0.1580 | 0.4501 | 0.0935 | 1.9452 | -1.4995| 0.0507 | 0.2654 | -4.56*** | 0.1212 | 0.1869 |-1.48
(-2, 2) 02391 | 0.7215 | 0.1331 | 3.1331 | -2.4659 | 0.0820 | 0.3963 | -4.11*** | 0.1872 | 0.2799 |-1.30

(-3, 3) 0.3057 0.9814 | 0.1667 41955 | -3.4536 0.1023 0.5091 | -3.86"" 0.2433 0.3546 |-1.14

(-4, 4) 0.3630 1.2225 | 0.1862 5.1050 | -4.4244 0.1208 0.6051 | -3.65"" 0.2951 0.4162 | -0.98

(-5, 5) 0.4162 1.4505 | 0.2084 5.8831 | -5.2949 0.1381 0.6943 | -3.51** 0.3422 0.4743 1-0.88

SIZE 10.9310 0.8549 | 10.7788 | 13.2669 5.5487 | 11.5856 | 10.2763 |23.48"™* | 11.4137 | 10.5521 |11.09***
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VOLA 0.0381 0.0129 | 0.0376 0.0815 0.0110 0.0329 0.0433 | -8.75** 0.0325 0.0425 | -8.43**
TURN 2.9817 55713 | 1.0162 | 35.6799 0.0001 2.6674 3.2959 |-1.18 1.5851 4.0776 | -4.85""
OCF 2.0693 | 11.8061 | 0.0147 | 163.6670 | -4.1487 4.1370 0.0336 | 3.43*** 4.1793 0.4529 | 2.75**
ROE -1.6260 | 33.8151 5.020 | 146.6300 | -218.330 3.2304 | -6.5558 | 3.01**" 0.4428 | -3.2374 | 1.18

DEBT 128.0372 | 159.6638 | 83.4900 1889 0.87 | 123.8829 | 132.2336 | -0.09 156.7236 | 105.5531 | 2.94***
DIV 0.4849 0.5004 0 1 0 0.4071 0.5628 | -2.76*" 0.3885 0.5605 | -3.49**
SUB 0.6884 0.4637 1 1 0 0.8341 0.5427 | 6.42"* 0.8171 0.5874 | 5.51**
FOR 6.0967 | 10.4253 | 0.9914 65.420 0] 10.5264 1.6671 | 9.06™** 9.7608 3.2213 | 6.13**

Ely Z8rly -5 R 2

9 RBLOC =

I3

=

(0, 1), ( 1, 1), (-2, 2), ( 3, 3), (-4, 4), (-5, 5): AL 713te] FA 294 E: SIZE A AT AZFEd e A2k MARKET: 297
?301“4 1 223 7|90l 0; VOLA: €¥F7F &9 39 TURN: FAAY A& 0CF: “?j?ﬂnﬂu, ROE: A7 A0]9) & DEBT: HAH|
P DIV: tglgtgeld 1, a22x] @¢ow (; SUB: #AA H%“%'Olﬂd 1, 232 ¢§oH 0; FOR D

inl

o

=)

=T

&



28|t YT |del wrEnt

TR (SUB) & tITE7 9855

B AAgtE #3477 veit €514

& (FOR) & 777t 255 2 ez vg (£ He & 979 ARG AR s
b AFAFAAEE dFRIIe] B0l H e gbe] SojeduuA g vl A4S $4F
Aoz & 4 gk Azjolth ¥ A% Sihe o AdA foln 92

(¥ b) mofZ/Amofat A (N=385)#

We# | CAR™ | SIZE | MARKET | VOLA | TURN | OCF | ROE | DEBT | DIV | SUB | FOR
CAR™ 1 -0.2007| 0.0584 | 0.0689 |-0.0857 |-0.0566 |-0.0880|-0.0223 | 0.0549 |-0.1457 | -0.1656

oKk * * kR ko

SIZE |-0.1775 1 -0.4902 |-0.49481 0.0167 | 0.4820 | 0.2228 | 0.0532 |-0.1818 | 0.3387 | 0.7147

*okk kR LR kK kR koK kokk kR

MARKET | 0.0455 |-0.5042 1 0.4137 | 0.2168 |-0.3494 1-0.0919|-0.2386 | 0.1749 |-0.2651 | -0.3654

oKk RS R Rk * oKk oKk kR *okk

VOLA | 0.0447 |-0.4335| 0.3935 1 0.2482 1-0.4216 |-0.1754 | 0.0183 | 0.2209 |-0.3380 |-0.4113

TURN *O.}*IOO 70.1*119 023*39 0.§668 1 -0.0979 0.0664 |-0.0765 041*3*40 704*1*%20 0.0415

OCF |-0.0462| 0.5174 | -0.2651 |-0.2546|-0.0935 1 0.3553 |-0.0049 |-0.1537 | 0.2291 | 0.4565

oKk kokok kR * kokck kokck kokok kokok

ROE | 0.0022 | 0.1473 | -0.0583 |-0.2292| 0.0735 | 0.1043 1 -0.0722]-0.0605 | -0.1226 | 0.2320

DEBT |-0.0297| 0.0243 | -0.1477 | 0.0614| 0.0031 | 0.0893 |-0.2314 1 0.0386 | 0.1070 |-0.0267

DIV 0.0505 |-0.1434| 0.1744 | 0.2035 | 0.1258 |-0.1405 [-0.0784 | 0.0992 1 -0.0508 | -0.1372

EEES EE RS EE *% EE 2 *% *kk

SUB |-0.1568 | 0.2912 | -0.2618 |-0.3193|-0.1860| 0.1316 |-0.0708| 0.0595 |-0.0539 1 0.2930

EX2s %5k wx% ETT ] ETT k% wx%

FOR |-0.0763| 0.5805 | -0.3105 |-0.3542|-0.1280 | 0.4899 | 0.2058 |-0.0612 |-0.1366 | 0.2112 1

24k EX e %% 2% k5% E333 L
BE 1% FASE, 5% KAFE, £ 10% FAFE
% g 3ol A Soln P @Ma Aol
o CAR: A 5Y AEE 54 FAA(5, 5O rARTERIEYE: SIZE: WA AT ATl Adwagh
_]

H
MARKET: Z~=7]¢io]d 1 ?*M%’olﬂi 0: VOLA: F7MSA (YRFI 89 RFHAN; TURN: FAAHZFIAE;
0CF: 95]8 33581 ROE: A7|AE0] 5 DEBT BAu & DIV: thtaletold 1, 232 ¢ow 0: SUB: AR &
ojd 1, 224 %om 0: FOR: YA E
L CARE 3T 5Y ARE 5Y ‘Wl( 5)e] FABPFZIFUES AHEEINY. ol9de A&d 6714 7|ke R A7
S T3k ol 2 Avjojtk AR S EREEES F47)7F 2% 653 FgE Uelith

14) Sjol ABEAL T u57E 4R WS BAeked A, Asjoln 4RAEAE 3
o ekt ¥ A3l sole Aol o oY Lol
o149 Ael7} gigiet,
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28|t YT |del wrEnt

(E 6) 7|2 gEsAlol d

g F7KtS (N=38b)

. dtE71d (N=192) 27rR719 (N=193)
A Y AR? t(AR) CAR’ t(CAR) AR’ t(AR) CAR’ t(CAR)
-5 -0.0000 | -0.01 -0.0000 | -0.01 -0.0014 | -0.41 -0.0006 | -0.19
-4 -0.0030 | -1.37 -0.0030 | -0.84 0.0011 | 0.32 0.0000 | 0.01
-3 0.0012 0.45 -0.0018 | -0.41 0.0130 | 3.25*** 0.0136 | 1.77*
-2 0.0006 0.29 -0.0011 | -0.20 0.0173 | 4.28*** 0.0308 | 3.12***
-1 0.0011 0.48 0.0000 0.01 0.0351 | 7.58*** 0.0659 | 5.61***
0 0.0150 | 4.62*** | 0.0151 | 1.98** 0.0349 | 6.48*** 0.1001 | 7.26***
+1 0.0204 | 4.50*** | 0.0355 | 3.66*** 0.0056 | 0.99 0.1057 | 7.17***
+2 -0.0030 | -0.95 0.0324 | 3.13*** | -0.0026 | -0.51 0.1028 | 6.34***
+3 -0.0103 | -4.28*** | 0.0221 | 2.07** -0.0023 | -0.50 0.1010 | 5.56***
+4 -0.0004 | -0.17 0.0217 | 2.02** -0.0035 | -0.84 0.0974 | 5.09***
+5 -0.0042 | -2.02** 0.0174 | 1.56 -0.0064 | -1.54 0.0910 | 4.60***
0, 1) 0.0506 | 3.00*** 0.2058 | 7.36***
-1, 1 0.0506 | 2.24** 0.2718 | 6.99***
(-2, 2) 0.0819 | 2.21** 0.4054 | 6.51***
(-3, 3) 0.1022 | 2.02** 0.5200 | 6.13***
(-4, 4) 0.1208 | 1.93* 0.6174 | 5.81***
(-5, 5) 0.1382 | 1.86* 0.7077 | 5.60***
1% ) E, * 5% vA % 1 10% S5
‘AR 23495, CAR: FA2I49E
R 7192 FHFAIL(0)FE 49 $(+4)7HA A7 Tt dRgle]l Frhr Bl AL e
frof et F(+)9f gkol . 191 < olFojlx k. 2y VP RERE i

A ARG g td ARgEe] 2ARS 7t B dFEslge) FoelgRy atrolde)
540 9ee HoET, Fldom, FHEAY 5Bl O #93 43¢ ud g )z
715 (0, 1), (-1, 1), (=2, 2), (-3, 3), (-4, 4), of MgAFA Yette FH7IHe FEREI}
(-5, )0 F7l30|8 BAG 23}, e s B AFdAE el tehdrhe AL ¢ 4 9
ATFRIGAN BE §8 (+)9 o] Yeh}  oh £ AR Quzdeego] g

L AL 25 g AR 2T 67 FA o|dRE RAG 2/l Ao Kol AR
P RE 1% FxoIA )3 FH(H)el gol Yeb elAe ArugiAel o AdE AL AXwY
g we gfuslge RAsze] Aojd4s & old@ AnE (X 6)9 FAZTAFIE(CAR)
og AEsl Yol AL ¢ 5 A AEe Tz e (2% 2% Bo 2

oed ANES FRARGLS W, J1Qe BT oA BAR 5 9
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Yin|ohga) ghalge) ReEn

(B 7) 25AE HE3SA0| M2 F718t8 (N=385)
TE 229719 (N=167) 8719 (N=218)

Rk AR’ t(AR) CAR* | t(CAR) AR t(AR) CAR? t(CAR)
-5 0.0008 | 0.31 0.0016 | 0.59 -0.0019 | -0.63 -0.0019 | -0.63
-4 0.0001 | 0.04 0.0013 | 0.30 -0.0018 | -0.59 -0.0037 | -0.79
-3 0.0054 | 1.61 0.0072 | 1.23 0.0082 | 2.44** 0.0045 | 0.72
-2 0.0055 | 1.81% 0.0127 | 1.69* 0.0115 | 3.33*** | 0.0161 | 1.95*
-1 0.0080 | 2.89* | 0.0207 | 2.31** 0.0256 | 6.33*** | 0.0417 | 4.21***
0 0.0228 | 4.70™* | 0.0428 | 3.97*** | 0.0264 | 6.32*** | 0.0680 | 5.82***
+1 0.0158 | 8.67*** | 0.0584 | 4.80*** | 0.0111 | 1.99** 0.0791 | 6.20***
+2 -0.0045 | -1.16 0.0535 | 4.05*** | -0.0014 | -0.33 0.0777 | 5.59***
+3 -0.0049 | -1.61 0.0491 | 3.41*** | -0.0074 | -1.90* 0.0702 | 4.61***
+4 0.0027 0.97 0.0518 | 3.41*** | -0.0056 | -1.51 0.0645 | 4.11***
+5 -0.0046 | -1.55 0.0472 | 2.94*** | -0.0058 | -1.72* 0.0587 | 3.66***

0, 1) 0.1011 | 4.48*** 0.1472 | 6.17***
-1, 1) 0.1219 | 3.97*** 0.1889 | 5.70***
(-2, 2) 0.1881 | 3.79*** 0.2826 | 5.35***
(-3, 3) 0.2445 | 3.60*** 0.3574 | 4.99***
(-4, 4) 0.2976 | 3.50*** 0.4182 | 4.69***
(-5, 5) 0.3465 | 3.41*** 0.4749 | 4.51%*
¥E 19 ROGE KK 5% FAFE, * 10% FIFE
AR: 2359 &, CAR: FA 28
0.1
0.08
0.06
0.04 - TAI
— DACH
0.02
0
-0.02
-5 -4 -3 -2 -1 0 1 2 4
(O 3) AEY gESAlof| mE FHE0oE 0| (N=38b)
HYSHATL ®483 ™3z 20194 62 637



REIF YERGEA B4 Agjelth, & F&W of HHEGH 0] ¥ JYUFE FAAELS I
9l FAFFZAFAE(CAR) Y 717k Al o sl g4l dds Wy o3 §, 38T
d71F (0, 1), (-1, 1), (-2, 2), (-3, 3), (4, 4) Al o] HEE FHEgA ] E2 VAL E FAA
(-5, 5)o& F 67l 717t AAste] FA I w Eo] JMdo] WAEta o2 A, AN F
g Al o] A o2 k- Holex| EAEg BFA e HHEE o] FPA R A vehhs

BAAY RE 29 Foyaluedt R2S A AR B & Qb9 a9 BAWSR AR
2o nao] AAE Adsign & 4 ot g FRARE Ueille HuESs(SUB)T 1%l
22 Jehjs #W0] SIZEE BE 98 &(-)o] Al g ()9 ghol vEgTh ole ARelA
Zro] UERIT. o= 20039 RE] 20179704 3y AR 2P 3 S R H o s Qsta Jtke A7
FAE & 7oA FRE} Yrks RS BT Clth & WA T FHAHA AU

= A2 Moeller et el.(2004) & th] A3 =
AT UE BUF AFLE AAetn g EEE IS
2 TM%Z#QE AR)S] 44712l (4, %

1
HEALY PSS 7199 FRES) o 5.2.2 UH1-2)9] A4} 25A18Y T
Fela 2HA 02 e AL B ¢ . o Al ok Ak
B 7Idel RENE HSd £ A7 U

H1-1) REH A (Z 9t U129 7A32%E Yenjt 52

AEngA e f&x)0l F/PEA (VOLA)E G2 NGRS ASAFeR RS W 7199
3 e 22 5 Q9o 2AAYBIAL(TURN)  TREWE dehben) 2498 Aot %, 34
o 1552 9% S8 gol ugth o WF TAFTEALIE(CAR)S) M1 PHT
S FA o] ARE FAAYFHE(TURN)e] = A€ 7IE (0, 1), (1, 1), (-2, 2), (-3, 3),
o} AEH|YHo] Fe /L5 XA gy (4, 4), (-5, 5L 67} 71E AHst] F47]
of g Feld el By o ¢ Holr] 24

qA A
ofojRItt. o] mjEe] ] o PrypFHo
Sl b e8je] FAZQl Ao 2 oo wHd%, BE B
= Aolth. it 2 FAANFIHNE(TURN)Ol & = of 23] dA=

16) Aebel and Strbel(1983), Barry and Brown(1984), 81 ©]&3 7} HAE(2004) FAAF0|A L9so] AZo] e
7] U5 o =2 205 E0] Yehe Aol dddl 29 dinE AFwAsiitt meba B A7 /MAdAnE E"l
=, %“%‘%"]i Qg "]”H}—“’ﬂ 29719 &Rt A=A e & gl

17) Z2&83 AA-&(2010)S FAARE e F2 AFT2 A 93 F224 442 wa 7] WT"“ AT FHLAFE F
A ARG o R Uehdtie AFATE AAEIED o2 AFAns B =9 223 E oS sl AAse ez
L=
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28|t YT |del wrEnt

(% 8) (7td1-1)9 A=t

CAR; =By +B,SIZE, ,_, +B,VOLA, ,_, + B3 TURN, ,_, +B,0CF, ,_, +3;ROE, ,_,

+BeDEBT, , |+ 3:DIV+ B S UB+ByFOR,; ;| F€; ovvevviniieieiiiiiniiis 28(1-1)
S 0, 1) -1, 1) (-2, 2) (-3, 3) (-4, 4) (-5, 5)
e 2.2843 1.4987 2.2841 2.9383 3.4819 3.9476
°r (3.47)%** (3.66)*** (3.47)%** (3.27)*** (3.10)*** (2.96)***
SI7E -0.1664 -0.1110 -0.1664 -0.2136 -0.2521 -0.2850
(-2,89)*** | (=3.09)*** | (-2.89)*** | (-2.72)*** | (-2.51)** | (-2.44)**
VOLA -0.9416 -0.4645 -0.9416 -1.1409 -1.3414 -1.1599
(-0.27) (-0.21) (-0.27) (-0.24) (-0.22) (-0.16)
TURN -0.0199 -0.0113 -0.0199 -0.0275 -0.0344 -0.0408
(-2.85)*** (-2.61)** | (-2.85)*** | (-2.89)*** | (-2.89)*** | (-2.89)***
OCF 0.0005 0.0009 0.0009 0.0009 0.0012 0.0015
(0.40) (0.40) (0.28) (0.21) (0.22) (0.23)
ROE -0.0001 -0.0002 -0.0001 0.0002 0.0006 0.0009
(-0.13) (-0.41) (-0.13) (0.16) (0.33) (-0.41)
DEBT 0.0000 0.0000 0.0000 -0.0001 -0.0001 -0.0001
(-0.18) (-0.17) (-0.18) (-0.18) (-0.27) (-.033)
DIV 0.0872 0.0626 0.0872 0.1137 0.1333 0.1430
(1.19) (1.37) (1.19) (1.13) (1.06) (0.96)
SUB -0.2604 -0.1626 -0.2604 -0.3408 -0.3981 -0.4520
(-3.10)*** (-3.1D)** | (-3.10)*** | (-2.98)*** | (-2.78)*** | (-2.66)***
FOR 0.0028 0.0018 0.0028 0.0039 0.0042 0.0043
(0.64) (0.66) (0.64) (0.65) (0.56) (0.48)
R? 0.08 0.09 0.08 0.08 0.07 0.07
Rr? 0.06 0.06 0.06 0.05 0.05 0.04
F-Value 4.06*** 4.99%** 4.00*** 3.71%* 3.41%** 3.19%**
N 385 385 385 385 385 385
WrAole (E 49 28
105 ROSF M5y GONRE * 10% GO)aZ
e L}E‘rmt MARKETS WaHd2 o 2 FEstd F7hks-S vluddaid e, F A%
3 29E A F(+)o 2 YEPGAT BF foldk g 7] Azl FpikeS Byt a2y (F9)d)
s s s %i&”v}. olgg Ay 7|GTFEE A% AME FHolge 719y SUd ARE 7Eo R A
Ao FEEYS ole dr|de FREHS AN FARTZAFYE(CAR) 9 nHE
FoA oz Arsly] g the AL oudit) o3 Aol E2AeA ge Ao et &
o]21%:(2009), 1A (2012), AASH(2017)E  AlFdME LEAF] e TE Qlo] IS
FAAGA AT} I AR S0 7 Qe Al FAAoR Adsln JttE Aot whebd 7]

HESHAHT H48A 3% 20194 6 639



(2 9) UH1-2)9

FERSEERL,

CAR, = f,+ 3, MARKET+ (3, VOLA,, _, + 3, TURN,,_, + 3,0CF,,_, +B;ROE,,_,

+BsDEBT, _, + B DIV+ B S UB+ByFOR,,_\ +€; ororsmioririoriorior 939(1-2)
EpE 0.1 LD 2. 2) (3. 3) 4. 4) (5. )
o 0.2105 0.2672 0.4377 05712 0.6937 0.7992
& (2.81)"** 259 | (265 | (2547 @47 | (2.30)%
0.0017 0.0069 0.0101 0.0054 20.0076 | -0.0206
MARKET (0.05) (0.13) (0.12) (0.05) (-0.05) (-0.12)
oLa 0.7589 1.1027 14121 1.9514 9.4422 3.9335
(0.47) (0.50) (0.40) (0.41) (0.41) (0.45)
TURN 20,0086 20,0124 20.0215 20.0296 20.0367 20,0434
(272 | (-2.83)*** | (-3.06)** | (-3.08)** | (-3.00** | (-3.05)**
oo 0.0004 0.0005 0.0011 0.0018 0.0020 0.0021
(£0.28) (£0.28) (£0.36) (£0.40) (-0.36) (£0.33)
O 20,0002 20,0003 20,0001 0.0002 0.0006 0.0009
(~0.43) (~0.42) (~0.15) (0.15) (0.31) (0.39)
- 0.0000 20,0000 0.0000 20,0001 20,0001 20,0002
(£0.29) (~0.26) (£0.26) (-0.27) (~0.38) (~0.44)
o 0.0396 0.0653 0.0912 0.1195 0.1415 0.1534
(1.17) (1.40) (1.22) (1.17) (1.11) (1.02)
“Un 20,1299 20,1861 20,2957 20.3871 20.4544 05171
(-3.40)** | (-353)*** | (-3.50)*** | (-3.36)** | (-3.16)*** | (-3.03)***
oR 20.0012 20.0013 20.0019 20,0022 20,0032 20,0041
(~0.67) (~0.52) (~0.46) (-0.39) (~0.45) (~0.49)
R? 0.06 0.06 0.06 0.06 0.05 0.05
e 0.04 0.04 0.04 0.04 0.03 0.03
FValue 2.02" 5.08" 3,01 2.84" 2,637 2.50""
N 385 385 385 385 385 385

TR (R st 2o

***1/‘”_’]/\1 **54%9]

640

H+) w3

=2

FE, 1 10% FoTE

€3 (VOLA) &
o] VrergAI T

§o 2
AndEas o
&0 gol gt =
AEH F4A

S| & (TURN) o] Srol FHu[UAo] &
Al FAAEE 719 Eel o
?x}&ﬂ" a4 E?ﬂv}h A olv} o
2 o] 3

Agel 33702 devds Ao

2E UMI-19 @323

AL M48H 33 20194 6

N

ol



28|t YT |del wrEnt

odlist o] AR FHARE Yehl= v
F(SUB)® 1%5EolA fraldh +(-)9f ghol Wt
lEr

5.3.1 7Hd2-1]9] AR 23 HEu A2 719
TEE AR

(E 10)= FM2-1)9] A% ARE veplle &
2 2003d5H 20179704 FHFAE A 7
A oz 7R EugA vl 71
HEA (Dgppx VOLA) T TAANZFIN A& ( Dy yp
X TURN)®] FHZAl] wh& Agwh-go] ol

H o
Ad 71 (0, D), (-1, 1), (-2, 2), (-3, 3),
(-4, 4), (-5, Hez F 671 FA7IS A%ssl
o 714 RS el ¥ Dy VHE2-1)

=
o Fo WA 2RI FIPAEA (Dy

AR} RE B3] F-valuedt R2HS A
£ o 230 dAe Adaivta & Stk FHH]
i3 Wl F7PEA (VOLA) S o3 gts 2
Al Sttt =3 FAAY 3] A& (TURN) S o
BT dAshe w(-)9] gto] vghet fofd
g 2A Zsidloh (7Hd2-1)9 F8 3RS
ARG F7M S (Dgyex VOLA) S T2
T2IFE(CAR) A frefet <H(+)9 F3& vA|
A4S ¢ F U ole BE FAIA 1%
ToR fFog F(+)9 gro] VEhtm vt wek
ARG FAAN I A E(Dyypx TURN)
B folet 5 (-)9 ghol vERY WA 3
3 dAsta gk &, 719t R w71 E
AT} FAAN G A Eo] T FA AlFEEE| 1|
A QTS Fole 2olE YERl L gitth. whebA]
T FA ol AFH HEH A o] & ATRI|HY
TE Y pAlEhe ARS8 FAAEY] A
QA WS o]Fojdithe= A ARt Atk ol=
AR FAA Atolel E& HEB|hA o] EA| 3}
= A5, 7199 FHel dal FAREY] YA HE
FAre o] opd ApHAQ FAH S o)A A %
3 ARIFE S PPN Ao B F oY

18) £ a3 2y (2-1)lME 719 FEH42 Dsizes Tddlo] #2493 A3, Dsizedt (DsizexVOLA)E 28t (+)2 ko] Y
Bt} A9 Dsizel VIF#o] 14.182 Ugken (DsizexVOLA)E VIFZo] 20.48% uehyth. 212y DsizeE ZIAI|A
e 7% 28(2-1)9 Fadsl (DsizexVOLA)E VIFg] 3.042 Uehdt}, o]xd DsizeZ £3He 4%, F2 S@dsl
(DsizexVOLA) ¢} tha3-a2de] A vl BY(2-1)eld £FA71A Lskth. a8y Dsizes Edeideiz 23 (2-1)9] F8%5
HW42 (DsizexVOLA) Q] Ak A9l AF 2 Afol7h EASHA] &gkom B3 dA] BE FU3 Uehdct wehd 7K

2-1)9) QM E 71972 (Dsize) & ETA7IA @a BAE T}

FEFA o] FE FREgAe] =L VLTS 7199 el sl FAAEC] FEFoln dAFH =
el FEEA 0] F& VALYFE FAAEY vhket T o] WAste] o] HE mEo] 7
RSO R olofitte AAIt gtk olyd HAdTEe TMAYE £ A3 (7ME2-1)Y 4%
al. 2007: Draper and Paudyal 2008: Cheng et al. 2016: Luypaert and Caneghem 2017:

19

=
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(# 10 (FHd2-1)of H¥Z

CAR; = )+ B, VOLA, , |+ 3,(Dgp < VOLA, , ) + B3 TURN; , _ + 3,(Dgp< TURN, ;)

+ 5 OCEJ,1 4—561120151._’,5,1 4—[57013“15’7’2.¢,1 + B, DIV+ 3,5 UB+ ﬁwF01121.¢,1 el TR 23(2-1)
il 0, 1) (-1, 1) (-2, 2) (-3, 3) (-4, 4) (-5, 5)
g 0.2251 0.2898 0.4679 0.6067 0.7306 0.8373
e (3.07)*** (2.88)%** (2.89)%** (2.75)%** (2.65)%** (2.56)**
VOLA -2.4303 -3.5142 -5.4373 -7.2407 -8.8842 -10.1041
(-1.33) (-1.40) (-1.35) (-1.32) (-1.30) (-1.24)
(Dg1p 3.7997 5.5689 8.4020 11.2666 13.7759 16.1249
x VOLA) | (3.36)*** (3.58)*** (3.36)*** (3.31)*** (3.24)*** (3.19)***
TURN -0.0004 -0.0001 -0.0012 -0.0013 -0.0016 -0.0018
(-0.09) (-0.02) (-0.11) (-0.09) (-0.09) (-0.08)
(Dgp -0.0119 -0.0179 -0.0301 -0.0422 -0.0528 -0.0627
X TURN) | (-1.86)* (-2.03)** (-2.13)** (-2.19)** (-2.19)** (-2.19)**
OCF -0.0004 -0.0005 -0.0011 -0.0018 -0.0020 -0.0021
(-0.29) (-0.29) (-0.37) (-0.41) (-0.37) (-0.33)
ROE 0.0000 0.0000 0.0004 0.0010 0.0016 0.0021
(0.06) (0.11) (0.38) (0.67) (0.83) (0.91)
DERT 0.0000 0.0000 0.0000 0.0000 0.0000 -0.0000
(-0.03) (0.01) (0.02) (0.03) (-0.06) (-0.11)
DIV 0.0284 0.0494 0.0660 0.0842 0.0964 0.0991
(0.85) (1.07) (0.89) (0.84) (0.77) (0.66)
SUB -0.1086 -0.1557 -0.2514 -0.3275 -0.3805 -0.4296
(-2.85)*** (-2.97)%** (-2.99)*** (-2.85)*** (-2.65)*** (-2.52)**
FOR 0.0000 0.0003 0.0005 0.0012 0.0011 0.0010
(-0.04) (0.12) (0.14) (0.21) (0.16) (0.12)
R? 0.09 0.09 0.09 0.08 0.08 0.08
R? 0.06 0.07 0.06 0.06 0.06 0.05
F-Value 3.81%%* 4.13** 3.91%%* 3.72%** 3.49%** 3.33%**
N 385 385 385 385 385 385

TASEIIE (E )% 2E,

1% welFE T b% waE, T 10% FEE
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Yin|ohga) ghalge) ReEn

(Z11) (UHd2-2)eo H¥Z

CAR; = B+ 3, (MARKET < VOLA, , )+ 3,(MARKET < TURN,, ) +3;0CF,, |

+BROE,, | +B;DEBT, , | +BDIV+B.SUB+BEFOR, ;| +€; oo 23 (2-2)
i (0, 1) -1, 1 (-2, 2) (-3, 3) (-4, 4) (-5, 5)
o 0.2143 0.2736 0.4345 0.5644 0.6853 0.7990
o (4.64)* | (430" | (426" | (4.08) | (3.95)"* | (3.81)"*"
(MARKET | 0.8418 1.3196 1.9661 2.5406 2.7797 3.1027
X VOLA) (0.94) (1.07) (0.99) (0.94) (0.82) (0.77)
(MARKET | -0.0098 | -0.0143 | -0.0241 | -0.0826 | -0.0398 | -0.0463
<TURN) | (-2.8D)*** | (-2.97)*** | (-3.12)*** | (-3.09)*** | (-3.02)*** | (-2.95)"**
OCF -0.0003 ~0.0005 -0.0011 -0.0017 ~0.0019 -0.0021
(-0.27) (-0.26) (-0.34) (-0.39) (-0.35) (-0.31)
ROE -0.0002 ~0.0003 ~0.0002 0.0001 0.0004 0.0007
(-0.49) (-0.47) (-0.19) (0.10) (0.26) (0.33)
DERT -0.0000 ~0.0000 ~0.0000 -0.0000 ~0.0001 -0.0002
(-0.21) (-0.18) (-0.20) (-0.20) (-0.31) (-0.36)
DIV 0.0379 0.0630 0.0869 0.1128 0.1331 0.1435
(1.12) (1.36) (1.17) (1.11) (1.05) (0.95)
SUB -0.1278 -0.1830 -0.2888 -0.3769 -0.4420 -0.5036
(-34D** | (-3.55)*** | (-349)*** | (-3.34)"* | (-3.14)** | (-3.0D)**
FOR -0.0011 -0.0012 -0.0017 -0.0019 -0.0027 -0.0036
(-0.62) (-0.49) (-0.41) (-0.33) (-0.39) (-0.43)
R 0.06 0.06 0.06 0.06 0.05 0.05
R? 0.04 0.04 0.04 0.04 0.03 0.03
F-Value 3.33""* 3.54"** 3.40"** 3.16""* 2.89"" 271"
N 385 385 385 385 385 385
RSl (F )% 25,
1% RASE, T 5% HAFE, 1 10% RI5E
HE WPOR 25 PER HHrgy wigd + 7RkeR AR $AHFT 25 E(CAR) = A
7% (MARKET VOLA) FAANZINE  qqr. 429}, 28 239 Fvaluedt A%
(MARKET< TURN)®|] ¥ 3o e AITe  aue o walo AAx Adsgn & 4 9}
o fold GE FAA BB AT AR Qi W (MARKET) S HurlY Wl 2
oS FEAFE BIRALT VIR AR T P (VOLA) FAAH S A& (TURN)
A2 & (CAR) S FA7Ite] wek AH2 (7142-2)9] Fa BAWSQ 284 Foh
zo Afel7k heAl B flel AEIWE 670 FH g (MARKET= VOLA) 25438 A A
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o
=

PGS e 29439 A5
A BE AdTES A& &
ATk, FAAZAAM & E—%—E— ?‘él‘iﬁltﬁ%lol
P FAAEY] gidgoe] Bd 4 91, ole
FHAHE fred gtz Uehdth(Diamond and
Verrecchia 1991: Leuz and Verrecchia 2000,
2003: Moeller et al. 2007: Daske et al.
2008; Draper and Paudyal 2008; Cheng et
al. 2016: Luypaert and Caneghem 2017). &
8], ol2lgh FAAGe] AR L Lt RI|Y
A o =4 Jdeyda dth(Arbel and Strebel
1983: Barry and Brown 1984: °]#3d3} Hd
= 2004). webd & dFeX e 719 TR
37 ZASEA BB, Yot F71Y R
aohel F 99¢ Fuuhges wa 1gFed
2, 293 £5A9EE FREgel Aelsk
g FRAAY 9908 FoR 4y s

=

O\t

Q<] B (2-2)eA 7199 1A
é L shol ‘d“fﬂ 2 23, F7hEA (VOLA)E o+
o gel vhebgAEr

YERAT FrofehA] gster], &

2 A9 %3 A& (MARKETXTURN) &

9 MARKETZ} HBH]th ¥
)9} Fo] UehgA
O3 e S 4 e 258 F7PAEA (MARKETXVOLA) &
S Z“ﬂalaﬁx%g MARKET xTURN)<S 1%

&2t MARKETS VIF#ol 11.77; A2 7P %A (MARKETXVOLA) &
VIFﬂol 7.0322 et e MARKET VOLA, TURNZS
S H ool g @AWl (MARKETXVOLA)Y VIF#S 2.37% ygko

F7P%54 (VOLA) Z 21 A el 8] 1 & (TURN)

T‘H o}xl aston], FAANF] A E(TURN) S &(-)
gz wEIRA R 9k (+)9 Fhol
oA freled ()9 %M VR
VIF#o] 17.3322 \/}E}‘;b’%. 2EAGE
EFAIIA B2 7

(MARKETXTURN) VIF3te] 1.38% Uet

sk o]Ad MARKET, VOLA, TURN ®58 232 A% HFE 3t D} A0 B 1197] HiEe] 28 (2-2)04 A%

A @
A7V 93 $Aed
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The Impact of Acquirer Size Effect
on Asymmetry Information”

Young Na** - Hee Seong Roh***

Abstract

Until now, the size effect of merger firms has been analyzed as the anomaly of the stock
market through many studies. However, there is no study on the effect of information asymmetry
on the size effect of merger firms. In this study, we examine whether there is the size effect of
merger firms. Furthermore, we find that the main cause of merger firms’ size effect is information
asymmetry, and the difference of information asymmetry by company size and stock market is
one of various different causes.

In this study, among the listed companies in Korea Stock Exchange (KSE) from 2003 to 2017,
385 samples are selected for closing date of the fiscal year-December firms. The dependent
variable is the cumulative average excess return for five days before and after the merger
disclose date for examine whether there is a difference in the results of the hypothesis testing
according to the accumulation period. In addition, independent variables are firm size and stock
market dummy variable. Also, information asymmetry variables are stock volatility and stock
trading volume turnover rate, and we analyze whether the difference in information asymmetry
by firm size and stock market size variable can further explain the size effect of merger firms.

The results of the study are summarized as follows: When the size effect of the merged firm is
set as the market capitalization of the previous year, it can be find that the size effect of the
merged firm is existence. However, dividing them into stock markets did not find a size effect.
In addition, it can be find that the difference in information asymmetry between firms and their

stock market is one of the various reasons for explaining the size effect of merged firms.

* This research was supported by the Chung-Ang University research grant in 2019. Comments from two anonymous

refrees are greatly appreciated.
Professor, Business School, College of Business and Economics, Chung-Ang University, First Author
*** Ph.D. program, The Graduate School of Chung-Ang University, Corresponding Author
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The results of this study, for which we analyze whether information asymmetry by firm size is
the cause of the merger firm size effect, suggesting the followings. First, from 2003 to 2017, the
size effect of merger firms exist to domestic listed firms. Second, the size effect of merger firms,
which is an anomaly of the stock market, can be explained by the differences of information
asymmetry due to firm size and stock market. This suggests that the difference in information
asymmetry between firm size and stock market is the main cause of the size effect of merger
firms. The results of this study are expected to be useful information for subsequent researchers

to study the size effect of merger firms.

Key words: Merger Firms, Acquirer Size Effect, Market Response, Information Asymmetry
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