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ARg | AAR | T-Value | CAAR T-Value
Panel A. B84SR XA 719 (N=144)
-1 -0.010 -2.030 -0.010 -2.030
0 -0.022 -4.977" -0.033 -4.703™"*
1 -0.011 -2.652 -0.044 -6.545"""
Panel B. BAATAIHY 5 B4 FAATAIAToZ AR gl Fa) v 719 (N=86)
AAR T-Value CAAR T-Value
-1 -0.008 -1.065 0.008 -1.065
0 -0.025 -4.081"" -0.033 -3.277°"
1 -0.009 -1.699" -0.043 -5.027°"
Panel C. EAAZAH & s R 719 (N=58)
AAR T-Value CAAR T-Value
-1 -0.014 -2.352"" -0.014 -2.352""
0 -0.019 -2.837"" -0.032 -3.661"""
1 -0.014 -2.133"" -0.046 -4.162"""
(E 4) 2HABAER XYY $oi8
Variables | AAR | T-Value | CAAR T-Value
Panel A. B84SR XA 719 (N=144)
-1 -0.001 -0.337 -0.001 -0.337
0 -0.007 -2.316"" -0.008 -1.709"
1 0.000 0.104 -0.008 -1.288
Panel B. E443AIH F HAE FASMHAAFoZ AR g3} w2 719 (N=86)
AAR T-Value CAAR T-Value
-1 0.002 0.429 0.002 0.429
0 -0.006 -1.702" -0.004 -0.690
1 0.009 1.891" 0.006 0.765
Panel C. B443FAHEYA F 940 Foe-2 719 (N=58)
AAR T-Value CAAR T-Value
-1 -0.006 -1.314 -0.006 -1.314
0 -0.009 -1.570 -0.015 -1.722"
1 -0.013 -2.716"" -0.028 -2.708""
1) W5

AAR(average abnormal return)= %3}
2) O re A7 1%, 5%, 10% oM woeE Jepd (FSH S

AYSHT ®49A H1Z 20204 22

>~ol=
Tg! =,

CAAR(cumulative average abnormal return)="F2% a2}

)

0]

=
=3

167



-0.042, -0.033°]™ Panel C¢| 7

27}

[e]
2%

o)
& Z+7F -0.044, -0.0332.&

B

=
T

o|J

W

]

o eJa vEhgea a4

LREL

ol

Uehton AF TEAA B

()9 #gts B
Il 891 CAR2(-1, +1)

L
5

ZES
]

S|
!

A

H
S} CAR2(0,+1)9

kls

At

£ Panel BelA

ES
0.005, 0.003°]™ Panel ColA Z2 -0.044,

i

iAol -k AAFle] D

o A% Age

o 1

=%

=

o

&3

kls

o thaf =7

=

Aol ABLel % 4

SERERE

o
\ 2

o 0

AlE=

3L
o

Ao -7

EAHSO 79 Panel AdA B7]40] 2l (ROA)

)

(OCF)¢]

o
HqgeE

T & -0.09801H

g

=

g]

e 0.02124 A3

==

5.2 7|

< LIST

1.2 ek

€

<

A9l

= 50.3%°1M A&

9]

5y¢] Panel A9lA CARI

A
L

Lebd Holtt. (

AE

ol s}

3}
sl

oj

KN
=]

oVF T8%7 ASHoE BRI 9

o

4

T - -0.043¢]

H CARI(0, +D(ERETAMEA A ndel 02

3

)l %

iy

ol

]

o

N
"

I

+197H]

5.3 Afol=4

-0.033,

)9 ¥ g

1

EES R

L
T

e +127H

HAFAY A

CAR2(-1,+1)(

6)& F2 Mad 0 Ao 24 Ao},

A

(

CAR2(0,+1)(

(SUB=1)%
(SUB=0)3t Fo¥ g gt Fg=2to] 7} I EA

ks

t}. WA Panel B

o] CAR2(-1,+1)9F CAR2(0,+1)9] A% AA=

1

o 3

! HZ3 %0t} Panel A9 A AR d 1Y

Aol LHAY ARG ol ZF 5

o

o}
oS

ol
=

A3k

= =
T

o g 7ol

o

s

Panel B¢} Panel C

e 7)ol H]

a 747 0.033, 0.025% 1% FFAA FoH =

ERdt), A4 o
CARI(-1,+1)% CARI(0, +1)4

AE

1o
<

AYSHT ®49A H1Z 20204 22

168



SYUSARRI MTEX ol Chet AlY gtS: HHQ| HMxiE AT s SH22

(% b) FEo| 7|

| EEY | EE | 3 [ EFHAf
Panel A. E44AFAMIC R AHH 7|9 (N=144)
CARI(-1,+1) -0.297 0.169 -0.043 0.077
CARI(0,+1) -0.264 0.120 -0.033 0.068
CAR2(-1,+1) -0.262 0.229 -0.008 0.073
CAR2(0,+1) -0.216 0.142 -0.007 0.054
SUB 0 1 0.600 0.492
SIZE 23.235 28.369 25.127 0.862
ROA -0.799 0.429 -0.098 0.210
LEV 0.093 1.097 0.503 0.213
OCF -0.295 0.694 0.021 0.140
BTM -0.441 4.467 0.913 0.882
BETA -0.021 1.745 0.888 0.412
LIST 0 1 0.780 0.412
Panel B. EAAZAIH F HAS FASHAAZo 2 AE A3 82 7] (N=86)
CARI(-1,+1) -0.297 0.169 -0.042 0.079
CARI1(0,+1) -0.264 0.120 -0.033 0.068
CAR2(-1,+1) -0.131 0.229 0.005 0.066
CAR2(0,+1) -0.100 0.142 0.003 0.048
SUB 1 1 1 0
SIZE 23.235 28.369 25.08 0.874
ROA -0.799 0.429 -0.088 0.184
LEV 0.101 0.969 0.476 0.193
OCF -0.234 0.694 0.018 0.119
BTM 0.037 4.467 0.860 0.835
BETA -0.021 1.745 0.958 0.377
LIST 0 1 0.760 0.432
Panel C. E4AFAHQ F A0S Fapte 719 (N=58)
CARI(-1,+1) -0.297 0.169 -0.044 0.075
CARI1(0,+1) -0.253 0.120 -0.033 0.069
CAR2(-1,+1) -0.262 0.225 -0.028 0.079
CAR2(0,+1) -0.216 0.095 -0.022 0.058
SUB 0 0 0 0
SIZE 23.261 27.901 25.197 0.848
ROA -0.799 0.429 -0.113 0.244
LEV 0.093 1.097 0.543 0.236
OCF -0.295 0.694 0.026 0.168
BTM -0.441 4.467 0.990 0.951
BETA -0.021 1.745 0.785 0.444
LIST 0 1 0.830 0.381
1) ¥4y

=k

CARI(-1,+1)= BAETAHA A dudel 147 +14971A FA2H5AE, CARI(0, +1)= BAATAEA A A2
o] 0URE +1974A FH2HLAE, CAR2(-1, +1)= BAATANI gL -1L4REH +1U71A A 29ed &,
CAR2(0,+1)= BAHZANA AH L 045 +1U7A] 429595, SUB= ¥3S FASIHAFoz A4 gaee
Qe 1, 2%A gowl 0, SIZE= A= FA A2 gk ROA= AdEW B7]$0)9)/ZAE LEV= Ad=g 24/
A% OCF= AYE 9285 A8 8/, BTM= AUEE FE7X/A47H], BETA= A% 1493t 795
2 Y e, LIST= BAATAUACR A H o] F A&eA dA=ow 1, 284 o™ 0
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Panel A. A d 247t 2o] &4

Variables SUB=1(N=86) SUB=0(n=58) Diff (t-value)
CARI(-1,+1) -0.004 -0.044 0.040 0.197
CARI(0,+1) -0.033 -0.033 0.000 -0.031
SIZE 25.064 25.204 0.830 -0.969
ROA -0.097 -0.119 0.022 0.578
LEV 0.476 0.543 -0.067 -1.873"
OCF 0.016 0.016 0.000 -0.019
BTM 0.864 0.998 -0.135 -0.894
BETA 0.953 0.781 0.172 2.492™"
LIST 0.760 0.830 -0.072 -1.050
Panel B. A1 Y47t 2ol &4
Variables SUB=1(N=86) SUB=0(n=58) Diff (t-value)
CAR2(-1,+1) 0.005 -0.028 0.033 2,718
CAR2(0,+1) 0.003 -0.022 0.025 2,723
SIZE 25.079 25.197 -0.118 -0.802
ROA -0.088 -0.112 0.024 0.640
LEV 0.475 0.543 -0.067 -1.802"
OCF 0.018 0.026 -0.008 -0.312
BTM 0.860 0.990 -0.130 -0.864
BETA 0.957 0.785 0.173 2.509""
LIST 0.760 0.830 -0.072 -1.050
Panel C. A% dnd 3} A3 L3t 2po] -4
Variables CARI(-1,+1) CAR2(-1,+1) Diff (t-value)
SUB=1(N=86) -0.041 0.005 -0.046 -4.314""
SUB=0 (N=58) -0.044 -0.027 -0.016 -1.068
Panel D. Ao nd3} 214 L7t o] &4
Variables CARI(0,+1) CAR2(0,+1) Diff (t-value)
SUB=1 (N=86) -0.033 0.002 -0.036 -4.387
SUB=0 (N=58) -0.033 -0.021 -0.011 -0.889

1) iR e (X 59 2+

2) e A 1%, 5%, 10% FEoA e Uerd (5.
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=YUTAlY M=ol Chet AIY EIS: EHEO| Mg tAFoE SH22

st oA e Wolo]
oA =2 Ag Bt FAWSTY 75 Panel
AS} Panel BellA AlAFoz tha e Hole] LEV (& 3 (E 8)& A7 AR nd 3} AL +
gkol 5% oM frefsil @t BETAR: 8 A £ Uehd ot} (& T)oA
10%5FEAA frelshA =2 ahs JeRAT HAS ATz A5 dAR-E 719 (SUB)T A
g Panel C¢ Panel D= HYH (SUB)E A Ad199 FAxA+E CARI(-1,+1), CARI
%74];919‘ '|9r-4 3k )\thJerﬂ_EL tﬂ-7:] zsL

JoAudel FHZUFAE(CARDT ALY +  (0,.+1)€
AzxA5A & (CAR2)Y Bl Fa 2kel7k Sl & lSih i (& 8)dlM Bie SAITAA T
A HEe otk HHS AATeE AR AT o® AR oAt 719 (SUB)F ALY FA %=
2 7199 A$(SUB=1) Panel CellA 0.046, el E CAR2(-1,+1), CAR2(0, +1)9 #<
Panel DelA 0.036% AL 4 %3¢ &0 Zvz7} (0.222, 0.2232.2 3 <F(+)9] AF3TA
AR 1] FAZXHFAEET BF 1% T & Evh AN 23 EAAIAEY AL
A FolstAl =%t B Panel C9 Panel Dol F7F v A thA|o Fof| WE FHAAT} &
A dARRRE F3ke 7]9 (SUB=0)9] %45 A% A Gttt ot ol #A= Mt
duYz AL Fo Apolrt gLk & tA  ARITE A5 AoR 4 HFES AT bdF
Hhe wle] A ALY FHARxASFAE Hiwk AN S AAS] M AFstolof gt
o] AP nYH} st S Bl Y

ol Tt AL A Wl %= bbb JMHASZE
o E o] TS Fapte Vi Ehg fo
Al ol iAo ol wE F7h w3 Apol7h EA) 5.5.1 7H4d 1°l| gk 3454
3l Aoz Wt o] A dudd &) #
o|AY A 2IFEO| AL F(+)of WIS (2 9e 479 /M 1e Hd5a A 2
2 Agkd diA gl o Uehd AeR diAdd HEA A AR (SUB)7E A d g
T UTh ok zlo] FAE FAMSE 1A & AxAFAE(CARDA WA 932 A5 2%
< A ek 7 Aok FAG AFEA K o] oty A(1)# 4 (2)= ZA7 CARI(-1,+1)(EA
Ae TAL BANTE 283 AN S Sl A AFAHA A A nde] -1 FEH +197H4] +4
Safof g}, %3}

T9E)3 CARI(0, +1)(EREZAIHA AH
1LY 0€FE +197HA] FAZI A E) o

&

12) £2 Huspxle= @9tout (& 6)¢ Panel C9} Panel DA #2]gh whgo] vehd AR (SUB=1) Z202 SANSE £
ot ANAGEAS Zrtd oz et B4 Axt AUl A CAR(-1,+1)d tisted 0.047(t=4.307), CAR(0,+1)°l
dste] 0.037(6=4.240)¢] % UehH 2% 53 H(+)9) % ugrk ole AALHOR BYGelr SUF WAL ek

< 9ju|3it},
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(& 7) RHoDY Ay

o

CARI CARI
SUB -1.+1) (0.+1) SIZE ROA LEV OCF BTM BETA LIST
CAR1 0.017 1
(-1,+1) | (0.844)
CAR1 -0.003  0.694 1
(0,+1) 1(0.976) (0.000)
-0.081 0.191 0.124 1
SIZE 1 (0.334) (0.022) (0.140)
ROA 0.048 0.176 0.117 0.239 1
(0.564) (0.035) (0.163) (0.004)
LEV -0.155 -0.003 -0.012 0.167 -0.473 1
(0.063) (0.967) (0.891) (0.045) (0.000)
OCF -0.002 0.139 0.147 0.094 0.421 -0.104 1
(0.985) (0.097) (0.080) (0.264) (0.000) (0.217)
BTM -0.075 0.113 0.02 0.325 0.289 -0.219 0.033 1
(0.373) (0.177) (0.814) (0.000) (0.000) (0.008) (0.695)
BETA 0.205 0.242 0.203 0.061 0.087 -0.220 -0.043 -0.201 1
(0.014) (0.003) (0.015) (0.465) (0.298) (0.008) (0.605) (0.016)
LIST -0.086 -0.071 -0.083 -0.190 0.208 -0.108 0.045 0.047 0.066 1
(0.307) (0.399) (0.325) (0.023) (0.013) (0.197) (0.596) (0.578) (0.430)
D) MRS (& 59 28
2) Z5ore] X & p-valuesS YER

GFS BA% Aot Y B4 A¥) SUBge diAldRE dEdA] B3 Ao 4 =
7k2y -0.005, -0.007=24 FAACE Fo3 #h&

YERRA etk ol BAATAE A dn 5.5.2 71 29 W3k 27 E4

Aol FA el Ao 77} F7h wkgol A= &l

ael7h fle Ao 7H 15 AAste 2HE a4 (£ 10)2 7Hd 29 A5 da=r (D)3 &
& itk F AYdndels B AR (2)2 44 CAR2(-1,+ 1) (2T
A °-‘71 iz APEAQ ARGl EAsE o) -1LRE +1U7HA] FA 2R E) 9 CAR2
Al @AY BATA AH WgE 5 (0. +1D(8ATAHEA AL 0478 +1d

ot

=i
=
e
1
r O

19) 52 R ggor SRS IS CARI(0,+2)3 CARI(2 +2)°2 P THios paaad 14 4
2 SUBgkel 217} 0.013(6=-0.926) 0.02(¢=1.01) 2 §I3h Qske}. ol 84 Zzjs} Ao g,

L4) 5 AL S EAFIEE A £ s ABER LR T eael A8 e AR Aad,
M A AR A CARI(J +1)3 CARI(0, + 1) Wi SUBgE 747+ -0.002(t=-0.177)¢ -0.007 (t=-0.575)
2 %915}7‘] okom ﬁ‘}.é@ o] A% CARI(-1,+1)3 CARI(0, +1)°] W&t SUB#-E 7t7} 0 003(t=-0.202)2} -0.008
(1=-0.652)% %12 L5IE). CARI(O, + 1) E1% he] ol Sl %9174 sl ol 744 Asish Ao ),
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o
=44

SAlgele|

HMAMzER|of Chet AT EHS: E

o

SUB (_le‘fi | (%f‘ff) SIZE  ROA LEV ~ OCF  BTM  BETA  LIST
CAR2 | 0.222 1
(-1,+1) | (0.007)
CAR2 | 0.223  0.839 1
(0,+1) | (0.007) (0.000)
-0.067 0.016  0.064 1
SIZE | (0.424) (0.847) (0.446)
poa | 0-057  -0.029  0.047  0.227 1
(0.501) (0.732) (0.572) (0.006)
Lpy | 0155 0.004 -0.044  0.161 -0.467 1
(0.063) (0.965) (0.599) (0.054) (0.000)
ocp | ©0-028 -0.057 -0.013 0.090 0.384 -0.080 1
(0.739) (0.499) (0.878) (0.282) (0.000) (0.341)
sry | 0072 0.029 0059 0327  0.273  -0.217 -0.003 1
(0.389) (0.729) (0.483) (0.000) (0.001) (0.009) (0.968)
pEra | 0206 -0.048 0.059 0054 0126 -0.265 -0.021 -0.180 1
(0.013) (0.565) (0.482) (0.521) (0.131) (0.001) (0.806) (0.031)
ey | 0086 0136 0180 -0.200 0.194 -0.095 0.039 0.021  0.085 1
(0.307) (0.105) (0.031) (0.016) (0.020) (0.260) (0.647) (0.806) (0.314)
1) dFAEe (E 59 28
2) Z5ote] £3]& p-values VERY
(F 9) XHo|nLof| cist 3|74
Variablos (1) CARI(-1,+1) (2) CAR1(0,+1)
Coeff. t-stats. Coeff. t-stats.
Intercept -0.139 -0.625 -0.116 -0.583
SUB -0.005 -0.363 -0.007 -0.594
SIZE 0.001 0.103 0.002 0.258
ROA 0.052 1.289 0.006 0.174
LEV 0.053 1.320 0.002 0.045
OCF 0.064 1.287 0.077 1.732"
BTM 0.013 1.495 0.002 0.242
BETA 0.061 3.535"" 0.045 2.878™""
LIST -0.020 -1.127 -0.017 -1.098
Year Dummy Included Included
Obs 144 144
Adj. R2 0.08** 0.062*
F 1.89 1.671
1) ¥FAE e (E 59 28,
2) ** ¥ s 72 1%, 5%, 10% SEAM Fo8S U (k2 %)
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(£ 10> X[Hoi| ChEt 5724

, (1) CAR2(-1,+1) (2) CAR2(0,+1)
Variables
Coeff. t-stats. Coeff. t-stats.
Intercept -0.298 -1.440 -0.289 -1.896"
SUB 0.042 3.318"" 0.029 3.157°"
SIZE 0.011 1.241 0.010 1.583
ROA -0.032 -0.822 -0.018 -0.634
LEV 0.004 0.111 0.001 0.035
OCF -0.021 -0.435 -0.004 -0.122
BTM 0.002 0.229 0.003 0.526
BETA -0.017 -1.019 -0.001 -0.050
LIST 0.046 2791 0.037 3.057°
Year Dummy Included Included
Obs 144 144
Adj. R2 0.077"" 0.079™
F 1.857 1.873

5
1%, 5%, 10% F204 59192 vehl (352%)

A FAZTEF) o ste] AZ Aot 0.046, 0.0372 1% 24 Fola k(+)9] 3
2 02924 247t & ®BY

5%, 1% Tl F3 J(+)94 e B 1o 7H 13 7 22 AZze Ay oo ¢

5 FAAEE HAS AAFOR A% g 7] BAATAEY AP 4% wxe vl Fo
Aol thate] WA FHLE 71 vla) Aid wE ApEAR] AEgo] EAdtt FAAES W
o2 9 FyAoR whEata gl&e Uepdth o] HE AMFoZ AE dATE 7l dis) 2 F
T AR E F7b dhgel s G Aelzt AAD we-E JERT ole Ade T2 WA
Ao A4 7 28 AR gde Ageld. & Fapite A4 WAL AR dA Gl
A S AdATFe AR LIST #ol  + 2% AAMET Aozt gl Aolghe A=

15) A2 HusAe &skoy FAXAFAE 71 CAR2(0, +2)9 CAR2(-2,+2)2 T7/WA F7He=2 B384 4 27
SUBgEe] 0.029(¢=2.442), 0.047(t=2.776)2 2k2} 5%, 1% *2olH %<3 9H(+)9 %S Vehigic, ol 724 Aze
zlz% o2 fFAFEIT)

16) E2 HusiAe o 2o Es S4ske Red glof AR fragndd g 4= #7180 et
A 23 NP Rge 35 CAR2(-1,+1)% CARZ(O +1)e W SUB%S 0.036(¢=2.922)7F 0.024(t=2.546) 24 2
Zt 1%, 5% T4 ol ‘ F+)9 whe e FREFEGS AF CAR2(-1,+1)%t CAR2(0,+1)°1 W& SUB#-
0.037(¢=3.077)3% 0.025(t:2.845)i BF 1% FEo0A fFeld &+ «1 fhe UESlTh ole 24 A dAos du
Hrt
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\
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5.6 F7FEN

5.6.1 A4 %3l B AGn F7HEY
7Hd 19 A3l diste] & AT Aol AR
299 AAFE Ba DARE d3aA 23}
A MRl dAel 7k BAEA o} AR A
Aol YehA) e Ao dMaa. 22y
ek 7150l ZV&VHT"H w2t Bl AlAE A
ZAethA AJAo] o] =
011 dell FAE = ARAHE Sl
AEAQ AFVES el = S Aol of
& AT Sste] AGAl whE 7
Ao b AlREGe] A A REgo] B4
Aol el ehbeAE F7bH 0.2 Aut), &

A AHrRE AR el FAEE
AGFEL TAElY, T

O

BHS: g Mg A FoE SH2=

5, FAWA R FAE
(£ 11)¢] Panel Ax EAAFAHAL A YK
Y A of o digh B4R FHolth, Panel Al
| FAHE(ReD)Q] A5 ﬂ]xﬂcﬂ‘ﬂ it 0.74,
(ChD)] A AH Ht-& 0.63, FAIEO|
& (UnD)e] tiA o5 g2 0. 5101111 A% e ol
el 5% FEAllA el e 2folrt YE= %P%%}ai
o AR S B3l AR RECl BANAY 7
02 AYFET froldt aels BAd 4 319}
U, AR frEol FAMES A5
A A 57 5%

>~

FAW%

E
FrollA Fee w5 @
o &, FAMEY A Bl Hdt AMOM A
Ao frofgh Aol 7} EA1e
Panel B& AF3H AGqnd 3AEAS
Uehd Eolt}, 4 A3 CARI(-1, +1) (¥
AP QL A mde] -1 URE] +1Y7IA] FH 27
*075)4 CARI1(0, +1)(EW’JW ol 2% 52

o)
ReD(%’géLc’?/‘/ 77“79’-??0] FAHEQ ),
ChD (&4 &4 ]%‘77?' of FAI¥F )
UnD(&44 Y <l

BT frolgh g UEhAl st & A dand
o Aol mE AHAQ AR EA6HA|
ooty

o2 FHARA e A4 B Al
ol folg Aol7k EARAR AFE ol A3
A Fahol WAL AN HolA gtk o)
48 4 305, ol A1 194 A3 A
R R EEEER ELE
APEEE dERA BT ¢

A 5.

Fedgeld e 2 498 Aolg
A AR CARI(-1,+1)% CARI(0,+1)9 g UnD#2 -0.006(t=-0.412)=} 0.009

Hel FAME(UnD=0)3 341 &0ld(UnD=1) H% 7t
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o] A of - _
BYAFARY N P Tg%gz} 7 e
FAI#E (ReD) 47 0.74 0.441
FAIHZE (ChD) 16 0.63 0.500 3.441%* ReD)UnD**
FAIE (UnD) 80 0.51 0.503
Panel B: A F84 AH o nd 3]HAEA
Variables (1) CARI(-1,+1) (2) CAR1(0,+1)
Intercent -0.158 -0.146 -0.156 -0.104 -0.119 -0.098
P (-0.704) (-0.656) (-0.695) (-0.516) (-0.592) (-0.488)
0.005 -0.010
ReD (0.320) (-0.768)
-0.001 -0.010
ChD (-0.039) (-0.490)
-0.004 0.012
UnD (-0.279) (1.028)
COPUM Included Included Included Included Included Included
variables
D Year Included Included Included Included Included Included
ummy
Obs 143 143 143 143 143 143
Adj. R2 0.078** 0.078"* 0.078** 0.061* 0.058* 0.064"
F 1.863 1.855 1.861 1.658 1.628 1.697
1) ¥eAd
CARZ(I +1)= BAAFTAE A nde] -145E +197HA] ‘r"q"*}-’?"—}g CARI(0,+1)= E34FAIH AA
1Yo 04HE +197MA FH 2+ E, ReD= ﬁ”‘é@%/‘] A8 o] FAME (Reversals of disclosure)¢l 4% 1, 28
X] 1o 749 0, ChD= EXAFA A4 5ol T4 (Changes in disclosure)?l 4% 1, 2282 && 4% 0, UnD =4

9
"]“"‘] 214 F8o] FA &8 (Unfaithful disclosure fums)?l A% 1, 28A Fe A9 0, Foll YeRlA ggkoy BA4) WS
2 735l BAG
2) *** M = 27V 1%, 5%, 10% oA froldhs Ve

A3t daE ditelth. 2y £ BAAAM AR 5.6.2 AT AT FF hat AL
Al e ALl TAE A TS AR A

7] Wzl Xl o7k dgsitt. 5 714 Adae BAE e AANZA7F ARSI
ol A oAF7E TAE e By FH R 24 SledE B4AEA dEUE iAo Yehe
& 5 e Aok AL Fefst] ZAMAANETY d= dFe F9l
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=YUTAlY M=ol Chet AIY EIS: EHEO| Mg tAFoE SH22

7190] FEelol & AMTE STHA AAE 2 < 04FH +197HA] FAzAFE) e 23
aisteh. BT AT A5 2 71 T 200 otk 4 A3 E(1), E(2), E(3), Ed)el Hg
oA 400t o2 FET whebd F A SUBR#l EF FF F(+)9 gh= vehfel ¥
o] A wheE AR glof WA A7t 9 AT AT A7) nt £2E FEstel e tiA
< VA F 7] 2ol BEE Ul A2 e B2 7Y Ui @ #AA uhe F 24 ¢
7b et o2 fete] AT AAgel 2008kl #EA v gl web @A A7) wet
A 400t o R A3Fd 20159 8¢ 31¥ % 4(2)

& F7F RSl WEsHA @eE Fdsisit ot
ZIEoR BES UrH F BN frold Al 9 A% SUBRKel H(+)9l #te =i AT =Y
HA AR S ddew BAst o APt vrot s Aol o7k desitt

(& 12)9] Panel A ¥4 AlAFol 2007 3 Agae A= A3HE Adl 7190l FEdbof
Ql 71zt Panel B AT ATl 400€9 71 @ EAY AT BFANAY ofd ©E g+
ke FAEAE dERd Feolth (D)3 4(3) gl AlE Hln. F WY Adss FEA
CAR2(-1,+1)(ERA3AHA AL -19%H  Hll= 7k dax ez & #AHAQ w2 vet
+1d7H] FAzIFAE) A d doteln E(2) Wo] WAT AT AHAQ e deA s
b A(d)= CAR2(0,+1D(EEATANMY AL By, 22y AT AAFe] ddete 4+ 4

[¢)
Q
a

(% 12) g8 Mg deol gt 2724

Panel A. ¥AS AlAF] Panel B. 49 A A5o]
Variables 2005491 717 4007k el 717k
(1) CAR2(-1,+1)  (2) CAR2(0,+1) | (3) CAR2(-1,+1)  (4) CAR2(0,+1)
Intercept -0.199(0.798) -0.258(-1.295) -0.958(-2.499"")  -0.587(-2.155"")
SUB 0.033(2.251™) 0.025(2.189™) 0.049(2.445™") 0.029(2.055"")
SIZE 0.006(0.583) 0.008(1.036) 0.033(2.111"%) 0.019(1.719%)
ROA -0.084(-1.538) -0.029(-0.675) -0.068(-1.226) -0.054(-1.369)
LEV 0.012(0.269) 0.003(0.094) -0.047(-0.785) -0.030(-0.712)
OCF -0.063(-0.820) -0.048(-0.784) 0.087(1.488) 0.070(1.695")
BTM -0.008(-0.886) -0.003(-0.409) 0.020(1.483) 0.016(1.690")
BETA -0.031(-1.598) -0.016(-0.990) 0.053(1.841%) 0.052(2.544™)
LIST 0.033(1.740%) 0.03(2.032") 0.101(3.539"") 0.07(3.463")
Year Dummy Included Included Included Included
Obs 89 89 55 55
Adj. R2 0.128"" 0.017 0.334"" 0.344""
F 2.074 1.125 3.71 3.836

5
7} 1%, / 10% #EAA freldte Yehd (F5435)
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A= AANzA Zst2 Qe 837t YehteA = WAl AR RlEroh AR E He 44 ¥
T Eo] glo] AFHor AF3A Eei Al $EE ARSI AR NEsE A
o] % oA A FHE NERN Negrt EE5E 0
5.6.3 ZATAA T Ao Fol 2 B44F BHoR JaAe A uisth. AXFE 719
Al A &% TAN FEE WA FUHHoR BaE AAE
S FAste] At S QA E Wele] W
2 AT F B2 A3 Az g A v A AAFe] 2555 T B4 FTAY FA
T AU ESIT FANHAIAES dA R W YWk R 52 et 22 S on|dtt HluE
E AAEHRE AFER of et 7Rl AlE = st BT AT oR ke Ao BE HHPo
2 4 7] W&o 7|y ST AuE Fe & 3 A4S BAsh Sk 8AY Agge
7b gtk HWAS AR gAe gde BY 0 2009 EE 4009 o7 Adedn Y 2A
AFZAHJA O Z AAGE = 4 dATS Fapre e AE Yol F7HA A zA | JaFe v
714l vl FAEAC] We AeR 458 £ A F A 7RWA B8 S BAATAIEe
o} ol HAS AATeE AT AL AR FAEA] 1d e 29 o 15%0] & 4§
of that Fo] FiHer vg Aol7| et #e)FEor AYE g0 ZAeh] w i &
oo we} BAMFAERIS B Ao wet AAFAEUCE AR ofF 1d e 249 7
BAAZA Al gl 2Jolrt 2t BAE  ztez?) A
ok o]E AFs] fste EECE AMRE V|HE (F 13)& 2 A9 RS ggez 3 B4
o] 3% FA P& et AFAERAL AR P E A3 Folrt. (£ 13)
EAAZAERS] 35 3 PR BEAFA o W2 HAS AAFoE HAF A 8674

(Z 13) SAIREHRS thaoiFof mE =dd

AR % He

Variables SUB=1(N=15) SUB=0(N=10) Diff (t-value)
AR B = 1.47 1.10 0.367 1.694
AR 719 A 50,930,000¢ 17,500,000¢1 33,433,000¢ 2.176™"
ARG 719 A 13.067 7.650 5.416 1.830"
1) My
SUB= ¥4E& ZANMAAFLE A% AR 71ge 1, 284 o 0.
2) *** 2= A2t 1%, 5%, 10% T $93S YeRl (F24%).
18) WAE AAGe dAls] Adiad 2d W AH8 357t flolokdict. metd diAd AAEe EAeA e
19) 2 015Lﬂ 8¢9 31¢U MEE 7o & AW Aole ¥dg 2009, 714 Fels ¥HE 4009k o2 AAtasit).
20) B2 717t ol %91 20184 49 4R AHAAY AN oz WA
21) 201449 69 18Y olddl "H 24zt Taﬂéﬂol 153 o]8Ql B'gler ol f Az 1 Aol 1564 o]l 442 i

A whebd A o) A BRATANeleE A% F 2974, A Fol A
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Market Reaction to Sanctions Against Unfaithful Disclosure
Corporations: Focusing on the Imposition of Fines in
Replacement of Penalty Points

Chai-Rin Park* - Jongsoo Han** - Myeong-Jeon Oh***

Abstract

This study investigates how the unfaithful disclosure corporations have an effect on the market
in case that their penalty points are replaced with fines for noncompliance with disclosure
obligations. The current system permits the unfaithful disclosure corporations to substitute the
penalty points that impose some or all of the penalty points as fines if they meet certain
requirements. This system assumes that penalty points and fines have the same effects of
sanctions. If this assumption is for the purpose of the system, it is expected that there will be
no differential market reaction to the replacement of the penalty points.

As a result of the empirical analysis, it was found that the market showed relatively less
negative stock price reaction to corporations that replaced the penalty points with fines at the
date of designation of unfaithful disclosure corporations. This indicates that the market reacts
differently to whether the penalty points are replaced with fines or not, unlike the purpose of
the current system assuming that penalty points and the replacement of penalty points will
have the same effects of sanctions. On the other hands, the Exchange reinforced the sanctions
by raising the fine per penalty point. Additional analysis was carried out accordingly in order to
find out whether the effects of raised fines to be borne by corporations on market reaction are
changed. In additional analysis, these results were consistent even if the amount of fines for
penalty points was raised. This means that the market still shows less negative reaction to

corporations that replaced the penalty points with fines, regardless of the amount of fines for

*  Ph. D Candidate, School of Business, Ewha Womans University, First Author
** Professor, School of Business, Ewha Womans University, Corresponding Author
*** Professor, Division of Business Administration, Sookmyung Women's University, Co-Author

HYSHATL ®492 ™13 20204 22 181



each penalty. In addition, it was found that if corporations that replaced the penalty points
with fines were re-designated as unfaithful disclosure corporations, their levels of disclosure
violation were significantly higher than a case where corporations on which penalty points had
been imposed where re-designated. This results mean that the replacement of penalty points
with fines has less effect than the penalty points, which is consistent with the result of the
main analysis. Therefore, it seems necessary to reinforce requirements for the replacement of
penalty points with fines or impose additional penalty points and fines if a corporation that
replaces the penalty points with fines is re-designated. This study is meaningful in that it is
the first study that verifies the effects of the replacement of penalty points with fine, and the
results suggest the need to improve the system of fines for noncompliance with disclosure

obligations.

Key words: Unfaithful disclosure corporations, disclosure violation penalties, substitute

levies, event study
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