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This paper revisits the announcement effect of foreign blockholders’ share acquisitions for 14 years from
2005 to 2018. We classified heterogeneous foreign block shareholders based on criteria such as new
acquisitions, investment purposes, tax haven status and legal systems of foreign investors’ origin countries.
The empirical results of the event study conducted using 1,471 disclosures, are as follows. We find positive
stock returns associated with foreign investors block acquisitions before and after the announcement date.
The positive stock returns are more pronounced in new acquisitions involving management participation.
We also find the interaction effects between new acquisitions and legal systems; specifically, the ownership
of foreign blockholders from tax-havens mitigates the positive impact of new acquisitions, while the
ownership of foreign investors from common-law countries reinforces the impact. The results demonstrate
discriminatory impact of heterogeneous foreign blockholders on firm value, depending on the characteristics
of foreign blockholders. This suggests that the Korean stock market is more responsive to initial investments
involving management participation by foreign blockholders from common-law countries.

Key Words: Foreign investors, Block share acquisitions, Management participation, Tax haven, Common-law
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CAR(—k,+k)
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(Table 2)& & A7olA A&
o News 959 FARAEE] 5% o
S Hurt Alqfold 15, HEL
Management= U A & 1}7]‘ G 3]
1, =72 09 #h< 2eth. TuwHaven
A FARE A S8 1, oI 0]
Zy=th. CommonLawe B|-FA| 3 dA 9=l
FAAE 24 =7PF griiield 19 #E, 2¥A
o 09 #F= Zreth ChangeStakes= 9=
S Qi T WE A5 AR gl B

ol Sizew AAED Fa}ak e A

A

s}

o

m o o

OJ

v uk x}t‘

],

-2
/AZYRIE, LEVE AYED FRAE FAte R
UE HEolY, ROAE AAET 9do]ds Akt
(Table 2) B MY
2 ATl A ALE-gE HrEe] 2244 A oot
A WA

New =9l A REA 5 AFEuE 1, HEERLE O

Management A= A EFA F A9 542 1, 974 542 0

TaxHaven ZAFIGR Ao 9ol Exlal= 1, ofyd

CommonLaw Gul =7F 2% o=l FAAE 1, ofYH 0

ChangeStakes =9 FALFAL] A e WEAS Ads, A5 7%/ L85 P75

CAR(-1, 1) AL A, T 3d F¢e] FHERAFAERNGRZEEY)

Size FARHH G Y)

BM AZ|\AR ) (TP FA G x F7)

LEV S A

ROA dsiole} / FAt

Ownership A FF 3 EFTA ARE

pCAR FAY o]d 250 ~21 G7HA Y] FAZARFAEANFEZHEEY)

Chaebol W79 257192 1, ofU® 0

KOSPI GAFANA 28719 1, ofH 0
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o2 YT Aot} Ouwnershipe AdED H)F5 EA Y EAATT Newo] HEL 0.3664%
B SFAA ARSI, pCARE AFEZRY  EU F 14710 & FollA AqtEas oF 5394
o7 238 ZAY o]A 250U HE oA 21U}X S AA s gk, 28l Management®] % -&
A235Y o, Chackol & HTFEALAE  0.18602K, HIALEA 2419 % 19%7F 3

S 18, ohIW 09 4 Zonl KosPRE el BHOR ool T4 HE), 34,
7N A5 719e 15, ofyd 09 #* TaxHavend H-E 0.0625% F 927} F o] =
< zher Ao dA] AL&oly . CommonLawe 0.8068E H|-
(Table 3)& ¥ AFolM AHEG WSS 712 ZAIEA &% =0 FoA o 81% 71l 9

(Table 3) Qw4 7| XEH 2

Newe =9l FAEAe] 5/ ol dBAEAS Bzt Agteld 15, MEold 09 &= Zt=th. Management = -F]E
E40] e 18, deFfAe 09 #& 2ttt TwwHwen 959 447} ZA A (vetet, Wit 5) &
&old 1%, 1%¥4 ¢ —O—Uq 0/] e et GmmonLawt 91591 FAARY A& w7 HEAAIL GvE (9, 7H"]’
o 3T, &7, vE F)old 19 #e za, a3 @oW 09 ghs etk GangeStakes= 9591 FAA] Al E
T HEHS A&, CAR-1, NS AREHRY S o8 A=< NFAEFA AL A - F 3¢ T +4%
HrEoltt, Sizew AHEY FA AL, BIre AT AR (LPFAexF7h 2 vhe Zlolw, zeve Hd
= RS AR ke Aot roAe AR °§°§°]91% FAeE Wi Ao, Ounershipe Ad=E
HAUFF 3 EFBA A0, pCARS "]X}?ﬁ RS o] & FAIY ol 2509 FE o] 2147HA Y A 23}
Felgolth. Chaebol & UTFEIIGAT 257192 19 g&, ol 09 gh& 7w, KosPre §7158A% 24719)
& 19 g, olyW 09 #E Zten B 04—?01]*1 o] (outlier) 7} wAA I WA & FFE FAISH] A8 ZE W
T 77 4 89 1%E 71302 2% (winsorization) aHith.
Ll N it Caikn FEUA HAAH% &Rk
New 1,471 0.3664 0.0000 0.4820 1.0000 0.0000
Management, 1,471 0.1869 0.0000 0.3900 1.0000 0.0000
TaxHaven 1,471 0.0625 0.0000 0.2422 1.0000 0.0000
CommonLaw 1,379 0.8608 1.0000 0.3463 1.0000 0.0000
ChangeStakes 1,471 0.0250 0.0044 0.0399 0.6357 0.0000
CAR(-1, 1) 1,471 0.0038 0.0005 0.0581 0.4100 -0.2958
Size(:94) 1,471 8.2853 1.7587 20.5457 259.7849 0.0955
BM 1,471 0.9097 0.7246 0.7474 5.2413 0.0849
LEV 1,471 0.3757 0.3669 0.1874 0.9467 0.0271
ROA 1,471 0.0885 0.0790 0.0773 0.3659 -0.1463
Ownership 1,471 0.3490 0.3476 0.1342 0.8467 0.0860
pCAR 1,471 0.0927 0.0564 0.4455 1.5204 -1.3204
Chaebol 1,471 0.1761 0.0000 0.3810 1.0000 0.0000
KOSPI 1,471 0.5438 1.0000 0.4982 1.0000 0.0000
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3 AIFEFo] 0.01592 A F(+)9 g
Bt webA 9 =Qle] A EFAle wE 3
29l F7HEE2 FAIY o] 717HE =elE o] ¢
=1 AR FA el thgh A b AR 2 E AU
A1ZO S5 o) e HEIE Al el FE
7] o] A e F7hek-go Wﬁr\%” s FEI
& Atk (Park, 2012). &, 9= oA 54
w3t FA B 2005L4«l 5% % W7 o] %
19T Ee H2Y o= AFAETFA ] #9
ToF thEaold 237t gelEa Yrh(Kang et
al., 2009; Bang et al., 2021).
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(Park, 2012), ¥(+)9] F
2007; Bang et al., 2012) =&
2 (Byun & Lee, 2021) & 3
ATk Z, A= HFAEH S
& AA A QT FAIYD o) el Ve, FAY
o] 3o FrtlE AL e WA= AR AL
=9

al

R e i AR

CAR (t-value) CAR (t-value)
(-10, -1) 0.0212 (6.92)%** 0.0159 (5.13)%**
(-5, -1) 0.0085 (3.82]*** 0.0059 (2.66)**
-1, 1 0.0037 (2.49)** 0.0028 (1.85)*
(0, 5) 0.0001 (0.06] -0.0017 (-0.78]
(0, 10) -0.0035 (-1.27] -0.0075 (-2.72)***
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olgfe] 2L ALY A - F 20U ] FHZHYFLYE Fo]5 £33 Aot AN AFZHY LY S o] 43
Zola, AL AFEYE o] &3] FHZ2AFAES FHE Aelth
0.0400 -
0.0350 4
0.0300
0.0250 -
0.0200 -
0.0150
0.0100 -
00050
0.0000 =T RgfFTr—=—T T T T T T T T T T T T T T T T T T T T T T T T T T
20 -18 -16 -14 -12 -10 -8B -6 -4 -2 [#] 2 4 5} 8 10 12 14 16 13"‘-20
-0.0050 -
-0.0100 -
(Figure 1) /=0l CHEX|ZEAL SAIY © - T 1712 Sote| FAELTAE
(Figure 1)< 9= dFAEFA FAYD ofd 8l DAAFI R €2 "ehy), 2)AS5E54(H
209 5H FAIY o] 2097k 9] 71zt gt G B TeRAh), 3) A3 FE (A A
A 235 55 24313 Aot} (Figure 1) 2 9 v]-ZAgdA), 4)EHAA (Golg 2 v]-Ay]
H AG2A R AFRY S o] &3 T4 Fof| A W2 Al Eglete] 9= tiFAEFAe] F7HEg0]
AR HElS Holed, FAIY oA 1045H & old# EAd wet AdolstAl YehEAE H -
A AR TR ZHF)ES SR o7 Zrte BA g
ooukd ) g oz FAIY o] F 3Y AHFHE A, (Table 5)& 9= FAEFA s
FAZIFFO] D] tsle FAE Hof FA AdFET FARHCR FE3 & FANEHE £
A ol 7|3t AFEAR F7F 2 Yol Rl A3k Adtolt}, Panel AE =9 YEAEHES
AfE el WEH 12 3588 Zol1, Panel BE
4.2 OIZA 29l=ol FXAle| CHEX|EFAIRL SAIY WA HASEH et 493 3 deFAR
-2 F7HES TEg Aot
Panel A9 FAZ3E HH AFZYEIHZ 7
2 AdA e T FAAY] A E AR o TOF = A EFA AL A - F 39 F
7) BAEI = UEA o2 AT (event study) E 7INEe.2 ATsled], ol 543 JEIL AF] FAE A AHY) S 4oz
FAY AT IS BT, oIH 5Y AL Agel BAGE A5 71 B P BAY APl Yepd Ao o
e B 4 oodth 2y FAld b SRSl AdEAY, EFG T FRIL FAID o) ofn] Al FilEe A% FAY
oF 93 7% e EAD oAl 93 Aol Eakele] Uekd 1Al gk
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(Table 5) 2/=¢ TR Heind W FASHCRE T2 THEUTUE
o=l AT FAI AR tia] Panel Ae AR I o F-2 728 Z0] 3L, Panel B 2493 deFatz

478

FEG Zolth, HolARE T A% 7 BE Aold g t-AFoltt [ I -k Sulsta, **, ** F= A7t 19,
5%, 10% Tl Fo4 & 9wl
AN RY AR
Panel A: AlffEIL &
A5t HE Aol A% 25t WE Aol A%

(N=539) (N=932) H#dol  [t-value) (N=539) (N=932) Hito] [t-value)
(-10, -1)  0.0308  0.0157 0.0151  [2.25)** 0.0256  0.0103  0.0153  [2.26)**
(-5,-1)  0.0138  0.0054 0.0084  (1.81)* 0.0112  0.0029  0.0083  (1.69)*
(-1, 1) 0.0071  0.0018  0.0053  [(1.63) 0.0056  0.0011  0.0045  (1.39)
(0. 5) 0.0014  -0.0006  0.0020  [0.45) -0.0007 -0.0022  0.0015  [0.33)
(0, 10) 0.0006  -0.0058  0.0064  [1.13) -0.0044  -0.0093  0.0049  (0.85)
Panel B: ¥A-54 T4

B9l SEFEA Aol A% gz eFA Aol A%

(N=275) (N=1,196) Hitze]  [t-value) (N=275) (N=1,196) %ol  (t-value)
(-10, -1)  0.0382  0.0173  0.0209  [2.22)** 0.0341  0.0117  0.0224  [(2.34)**
(-5, -1)  0.0215  0.0055 0.0160  [2.13)** 0.0203  0.0026  0.0177  [(2.34)**
(-1, 1) 0.0075  0.0029  0.0046  (0.95) 0.0068  0.0018  0.0050  (1.07)
(0. 5) 0.0063 -0.0013  0.0076  (1.04) 0.0050 -0.0032  0.0082  (1.13)
(0, 10)  -0.0005 -0.0042  0.0037  (0.41) -0.0036  -0.0084  0.0048  [0.54)
ke CAR(-1,+1)< 2l7tE17F 0.0071, WEE < Aol YepuA] et v, FA1YL o)A 7]zt
174 0.0018% AR 37} o] =7 yehut fold oA Aol AFE Bk FAY o] 10¢ %
o|2)& gth WA FA|Y o]A 7|7t AE A1gE 1Y Tl ALY o)A 5YRE 1Y 4 gt
AEY P AGEY BTN FARE A7t geld CARS 7493 2 deia B5F oH(+)9] g &
o Al e WEED BRoA FAY ofFd & o), AR BHA fHoR § =& FAR
(+)9] 2 Eo] gl FAIY oJHe] F7F  B7F vepde. weba 9590 i FAEFA glof
HEE-2 Aty foHo R f g/ yepdtt, F5FH02 AYAE A - st 3FH0E 7]
wpebA 939l oA EFAb Qo] AR ARS < 7HA 9 Az 79T § dE A 529
HASste AS-QIED)e] F7HEge] o A 4 @A ERSAA o 2 A F7REso] ERldt)
Ehe, ol FAIY ofdel 2 Tt giTt, (Table 6)& 9| =Q1 A EFA | ] 2%

TH O & Panel BY| #AZAE B AAXGR 7} SAHCRE FEste] FAIEHRE B4 Aol

AN CAR(-1,+1)2 4943171 0.0075 Z28]x T Panel A® €59 FARIe] Ad 3717} 24
GeFabs 0.00292 BA93A7E o wou o4 IdARIA] o FE G 201, Panel Be Hl-
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(Table 6) 2=¢l FX

Rio] 4% 7} SN0z TEE FHENSE

=l NFAREFAY] FAIEF ] el Panel Ax A2 dA AF2 Fi¢k 0|3, Panel B 97 =71 &5 o
2 e Zlojgt, Aol e T aF P o Atolol] Wi t-dAolth. (e t- ‘*.3: oulga, *** ** *= zbzt
1%, 5%, 10% oA A<l ofngitt,
AFERRY AR

Panel A: ZA9 3 5

A G H-2A G ko] 117 A G H-2A Y 2ol A%

(N=92) (N=1,379) #HFae] (t-value) (N=92) (N=1,379) HTate] [(t-value)
(-10, -1) 0.0159 0.0216  -0.0057 (-0.45] 0.0094 0.0163  -0.0069 (-0.54]
(-5, -1) 0.0018 0.0089 -0.0071 (-0.78] -0.0008 0.0064 -0.0072 (-0.78]
(-1, 1) 0.0002 0.0040 -0.0038 (-0.61] -0.0013 0.0030  -0.0043 (-0.71]
(0, 5) -0.0008 0.0002 -0.0010 (-0.11) -0.0029 -0.0016  -0.0013 (-0.15]
(0, 10) -0.0049 -0.0034 -0.0015 (-0.13] -0.0078 -0.0075  -0.0003 (-0.03]
Panel B: H#AA +&

gn H]-duy Aol A% gmy H]-gwy Aol %

(N=1,187) (N=192) ##ao]l (t-value)] (N=1,187) (N=192) #Hitzte] [(t-value)

(-10, -1) 0.0162 0.0551 -0.0389 [(-3.72)*** 0.0116 0.0453  -0.0337 [(-3.17)***
(-5, -1) 0.0074 0.0186 -0.0112 (-1.33] 0.0052 0.0135 -0.0083 [(-0.98]
(-1, 1) 0.0032 0.009  -0.0058 [(-0.95] 0.0026 0.0057  -0.0031 (-0.51]
0, 5) -0.0003 0.003  -0.0033 [(-0.52] -0.0013 -0.0035 0.0022 0.28]
(0, 10) -0.0035 -0.003  -0.0005 [0.06] -0.0063 -0.0144 0.0081  (0.80J
ZAT A FUN AT T S0 A W AL ol 1008 199 B Care GeY 3

FAAE Grly AF=E FE3 Folt}, %4, Panel
AY FAZHE BH, 2A I GA R RS EA
ME CAR(-1,+1) B FAIY o]d9] F7hukgof
A AL Aol7h vepA] gt whka] =<l
WA E T2 glo] gl &3 A9 dA 24
o F-9F tf A EFALe] FA B = oA Ql HEA
o] gelEA] &1 9l

U2 2 Panel B/] TAATE B A A -
T AL o]d 54 FH 1979 dealA e o=

ol T} &3k =7ke] R AA S} F7HEe 3
OJAQl Aol 7k YetA] et W FAIY oA
109714 &t 745 dole 237t vehdtt. &
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BERe ol #AATL F4lo] B A4 o2 Flgl

ABA AYgE o gol oldta & £ Sle /\]U]
W A Ao &8 2o 9|20l Bl glEke g )
B2 A5 we G449 7 wgel ek
Aeg FE &+ slrh

AAA o= 94%% FAAE] AlgtEaet 22 A
e, B 5o FAEH, &% 57+ HBAA
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B9 949l Aok BT A, ol 9FQ MR &%T IR 2 ool whe} AEAQ)
wAAe] R EEA BTN 9% WA & Ao e S B e o

AE 7195 T 895 nEehA] & Slolnw AT DA 2 Al o]83 FAHE 2ol
T WFESS SAD FRelA ARG AR 5 =2 WAV SAlh B2V (multicollinearity)
A 2o B e e & 2a40] o AL B  glen, FEHes} FAEE 1

e #Ho] EAet=AE e & Bavt

4.3 21201 tHUXZFRE SAIEDiol| Chst &7EA o webA EEHe BAMSES R A
2ot HAE Assteon B4 (Table )% 2
MANE BH CAR(-10,-1)& BMIROAS}

£ oM 2 (4)9] BARYS o] &3l 7] A S

Aol &(-)9 #HAAL HolY, LEVIE fo
F(+)9] A7 Vit cAR(-1,1)9)
A= BaEtes FYAQ () LEVSE 9

o M do Lo oy o
M

CAR(=1,1)3 CAR(—10,~1)2 A7t NFZHRGS o] &a o5¢ dFAEFA AL A - F
1001 50}4 T;lejr/\ol%o]q. SZZe—‘E 73_ = = El

Ao, LEVE AEER FHAS TSR e FA ot RoAT AEET dYoldS TAteR :
Ounership= AT HUFF 3 SFBAA ARE0|IL, pCARE TAY o 250978 2197 9] 82359 E
o|t}. Chaebol & UHZJICM}% 257192 19 #E, oW 09 ¢h& 7HIH, KosPre §745dA1% 257198 19
e, ofdE 09 #te Herh (e t—%k% omjgta, *** ** e 247F 1%, 5%, 10% FEoA FeHAS ofvgt),

CAR(-10,-1) CAR(-1,1)  In(Size) BM LEV ROA  Ownership pCAR Chaebol

CAR(-1,1) 0.1794**

In(Size) -0.0404 0.0091

BM 01113 -0.0555"  0.0143

LEV 0.0811%**  0.0589**  0.2177*  0.0217

ROA -0.1064***  -0.0240  -0.0398  -0.3252""* -0.2795**

Ownership -0.0166 0.0109  -0.1571***  0.0681"** -0.0873""*  0.0368

pCAR -0.0081 0.0494*  -0.0766™** -0.2510"**  0.0886™*  0.0542**  0.0600"*

Chaebol -0.0375 -0.0242 0.4649"** -0.0551™  0.2234*** -0.0136  -0.0591**  -0.0191

KOSPI -0.0735***  0.0009 0.3098"*  0.1690™*  0.2641*** -0.1479"** -0.0481*  -0.0675"**  0.3015"**

8) olate] RE IATA S AFRIS EUR & FAZAFAES ofdate] E4F Aot AW A A eskod, Agz2A
nye o]&o}oqg ;HE/KO] g A} SR, au B 03?— Aze HdT27k opd 945#01 HFAETFA] FAE 7|ue
2 o Az ek dlojelolt}, uhabA Z“ﬂ a5 #9 (pooling)dte] Fgste 26 (OLS) ] 4+ JHAQl o] £4Hd
(heteroskedasticity) &A7} @A 210] White2] o]&4F 7&3 St ot O]-'E‘{‘l'*éol ]EWE &t FHH R o

} 2
ske] BE IATMA A BFLX P(lobust standard error)& EUZ 3FAAFY] fodS AFA=E, AAH R Akt
Az=s 2t
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7ol 9F(+)¢] *JT&T&?%I wolx gleh. @, Size o
S 0.46492 71 A, =

Al T Ye -’F%—% Helg W}
A FAMTEY teTAdd EAe e AR
Siadl=
(Table 8)2 ¢=¢l HFAEFA AL A
F 3dzte] rAzARe 8 CAR(CL + D= F
SR o o] B Asjolth, $HAHE 1
W, 2R (DA ATHT o3 (ew)d] HAAF
£ felmelA gon, n3 (A4 9ol 37
(Management)2] A4 o+ -2 Ao|#] &t} oA,
238(3) ~ 25T ZA 9 A A& Tax Haven)
oA B Adny 27} A& (CommonLaw) Y-, 71
A A3 A TS T WEAS AR
o

= ( ChangeStakes ) o] W& FA| L] Fr7hat-g
91291 23k Uehd ek, weA (Table 5)
of WhlE B43} §A19 A3} el Eny,

(Table 4)9] ¥X432 & o], 959 Falzle]
EHEW BH5H me 3PA FrhsL A
A - Hos ZAY oA 7]7te| WEslA Jeh}
A 959 FARe] ARG A
b ool 712 APl F(+)9 24

(<]

b
ﬁﬂ:

r°1'

g T
‘4%% IANY A - RO FAIY ol 7IZHEH Y
Efua 9l AABkaL ok (Kang et al., 2009:
Sul & Kim, 2007: Park, 2012; Bang et al.,
2021). &, A= FAARe o FAEFA | 9lof

A Do) AA wjujd B} Tashe A4S 7hotet
AR FA 5 wiget 717t Frtel deks wA
7l slvka AdEn

=22 (Table 9= FAIY °l4 10

o

lo

1%0

= hiA
FAZHFIEQ CAR(-10,-1)& FEHFR o]
&3 Zo|th, BAANES BH (F 5o v 2
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(Table 8) 2|=¢l CHEX|ZEA SAIY A - Fof Cigt SHEAM Znt
FEU5 CARC1)E B A - F 390 TAEINEA BT Newt AF FAA BRARAS w07} 4
ol 18, ¥Eole 02 3h& 2h Mmagement= NS B2o] ALAIE 12, BeFake 09 & 2ev,
Tax HwenS 2791 E21217F 24| 9 dA] Aol 1S, 28X ¢gow 09 78 2ttt 281 Gommonlaws 9791
Sapte] 24 Foh WAAAL AUl 19] & 2w, 22A] SO 09 B 2T Changestaes £ A7 T
AR A7 B HMEHS A& Sizet AR S AR5 3 Aolu, By A=Y A|ARS
(FFAFN R e Ao, LEVE AUET SHAR FAROE he FA0IT. ROAE AR 95009l

FARCR e HolH, Ounershipts ALY Hrj55 4 o3, peare FAY oA 25097
219719 FAZAFABOL. uackol & HTFR/GHT 287190€ 19 %, ohIH 09 &E 7K, KOSPrE
FAZAAG 24719 19 %L, ohR 09l @E etk (& =gl ***, . *E 44 1%, 5%, 10% 53
SEEEDCRRLE

N -{N
o=
Al
4
r 4,
N
rO
>
Hr
o

Dep Var. CAR(-1, 1)
(1) (2) (3) (4) (5)

Intercept 0.0434 0.0386 0.0468 0.0511 0.0485
(0.79) (0.69] (0.85] (0.91) (0.88]
New 0.0034
(1.05)
Management 0.0025
(0.53)
TaxHaven -0.0044
(-0.66)
CommonLaw -0.0022
(-0.45)
ChangeStakes -0.0280
(-0.62)
In(Size) -0.0021 -0.0020 -0.0022 -0.0021 -0.0021
(-1.16) (-1.09) (-1.21) (-1.11) (-1.20)
BM -0.0041 -0.0041 -0.0041 -0.0032 -0.0043
(-1.42) (-1.40) (-1.40) (-1.01) (-1.49)
LEV 0.0225** 0.0234** 0.0238** 0.0274** 0.0238**
(2.07) (2.16) (2.18) (2.43) (2.18]
ROA 0.0062 0.006 0.0049 0.0042 0.0047
(0.26) (0.25] (0.21] (0.17] (0.20]
Ownership 0.0076 0.0086 0.0089 -0.0009 0.0089
(0.57) (0.65] (0.67] (-0.07] (0.66])
PreviousCAR 0.0015 0.0016 0.0015 0.0023 0.0016
(0.39] (0.41) (0.38] (0.57] (0.41)
Chaebol 0.0010 0.0009 0.0010 0.0009 0.0012
(0.17) (0.15) (0.18) (0.15) (0.21)
KOSPI 0.0019 0.0021 0.0022 0.0005 0.0021
(0.43) (0.47) (0.48] (0.10] (0.48]
Year dummy Included Included Included Included Included
Industry dummy Included Included Included Included Included
No. of Obs. 1,471 1,471 1,471 1,379 1,471
F-value 1.53%** 1.52%** 1.52%** 1.62%** 1.52%**
Adj. R-squared 0.0261 0.0255 0.0256 0.0323 0.0256
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t

=l

(Table 9) 2=l tHAXIZFAL SAIL OfFof CHet 27=Y &

09 E¢to] gt 2 2HFdBolth, News 979 Fxpate] theA| B4 5
. Management = WEBF S HHo] AdPd e 12, T 09 3=
A AdrolH la, oA gom 09 #E zZred. 18l GommonLaw
= QI FApAte] &ads Z7F HE A AZE Grgeld 14 < Zta, 284 ¢oH 09 & ZHeth ChangeStakes =
Tl FAAkY] At e WEHS AR&olth. o %X]ﬁfﬁ(Other control variables)= (Table 8)3 Y3l
ol g8ttt [ )& t- ﬁ"]" e o A= A7 1%, 5%, 10% FEAA FoH DS oujgi
Dep Var. CAR(-10, -1)
(1) (2) (3) (4) (5)

gmH

Intercept 0.4486"** 0.4566"** 0.4587*** 0.4819*** 0.4112**
(4.21) (4.19] (4.30) (4.46) (3.85]
New 0.0101
(1.62]
Management -0.0016
(-0.17)
TaxHaven -0.0133
(-1.04)
CommonLaw -0.0270***
(-2.91)
ChangeStakes 0.3128"**
(3.56]
Other control variables Yes Yes Yes Yes Yes
Year dummy Included Included Included Included Included
Industry dummy Included Included Included Included Included
No. of Obs. 1,471 1,471 1,471 1,379 1,471
F-value 3.24** 3.20%* 3.21%* 3.39™* 3.40%*
Adj. R-squared 0.1013 0.0996 0..1003 0.1136 0.1164

of AR A% W FABA (YAl Tk W A 109%H FAY o) 19 FAY FHEAG
A3 A5 FARY a5 Bk BYEANGA B9 CARCL0-DE FEUGE B850 HA R
we QY o) 79 mEAEE $HACE ¥ Ha

z|

=

Nk A <Tab1e 1002 =0l A HEALS] FA

2

A@n. 2ela AR 9 AR S Sl
EA e na g gl AFEL(New) E VTR nT 2

arL

[)

]

=

o]

=

Aol 929 FAAe ad @

],
48] Gl A0, A% LA 3A & EAE @mom vAARE By 249 A
of e Flrgel AU ol E WS A F 3979 $AZNFYE CARCL A1) F
Il B9 - IR ol B o] SUEE 0|88 BA(]) - PG 48T
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(Table 10) 2|29l CHZEX|EEX} ZAof Cist TEXR SAMZAD}L: AIFET

FEUEY AR(-11) B CAR(—10,-1)& 42 AFZHRY S o] 43 AL A - F 39 59 2 gAY o]A 10Y
78 ol 1979 FAZAEY B, Newts AT FAAL] 5%013 NFALAE Has} Affeld 12, W)
W 09 &2 2t Management = WA EFHS 40| Addde 18 GEFAE 09 #2 2=, Tua Havens
=9l FAAR7E 2A A (kshet, MR 5) AdolH 12, 2%A Fow 09 #E 2=t 183 Gmmonlaws
=9l FAAe] &ad w7 WRAAZE G (d=, AHdTh B, S, v F)olH 19 #& Za, a3A] god 0
o] @& Z=th oJel EAMS(Other control Varlables) (Table 8)3 43t ol&stsitt. [ J& t-gkolz ***
e A 1%, 5%, 10% A foHdE o)t}
Dep Var. CAR(-1, 1) Dep Var. CAR(-10, -1)
(1) (2) (3) (4) (5) (6)

Intercept 0.0368 0.0446 0.0492 0.4353***  0.4565™**  0.4773***

(0.66) (0.81) (0.87) (4.00) (4.28) (4.41)
New 0.0053 0.0044 0.0051 0.0035 0.0085 0.0191

(1.52) (1.33) (0.58] (0.52) (1.32) (1.13)
Management 0.0058 -0.0097

(1.14] (-0.99]
TaxHaven 0.0021 -0.0268

(0.23] (-1.58)
CommonLaw -0.0017 -0.0216*
(-0.29] (-1.87)

New x Management -0.0130 0.0610"**

(-1.24] (3.01)
New x TaxHaven -0.0150 0.0290

(-1.16) (1.15)
New x CommonLaw -0.0009 -0.0141
(-0.09] (-0.77)

Other control variables Yes Yes Yes Yes Yes Yes
Year dummy Included Included  Included  Included Included Included
Industry dummy Included Included Included Included Included Included
No. of Obs. 1,471 1,471 1,379 1,471 1,471 1,379
F-value 1.52%* 1.52% 1.60* 3.29"* 3.19%** 3.32%**
Adj. R-squared 0.0261 0.0260 0.0321 0.1058 0.1016 0.1135

9} ool EA ALY EAl (I zk] Z/‘ﬂﬁ]‘d’, New < Management 2] 3|HAF= 0.06109] <
i) el FAAQ AT e g3 sl A9 F(+) 9 #E BT uhebA =<l AR

WA, CARCL0-D)S SHUFR o8& TA4 - wAd) i@ ditrad slol A2HS 510] 29
= 48 AEAQ 23t AlEnh, B ()M oA B9 deFAET frolHeR ¥ 52 F

2
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7hkg-o] ey, o=l FARRPL At @A g, 71E Aol ostd o=l FARRe] FAbs
= A5 W FAEHe] Fad 9oz A8ss Ao Slof deFAETE AR A5 o
&l & vk F7H R AR (New) ol & AR F7Hk-go] YehH (Kang et al., 2009:
ZA A &g AR ( Tax Haven )Y G of F Byun & Lee, 2021), 9= FApAle] £AEA S
CommonLaw) = 4% 237} YehA] ke TR A AR fAste AF F(+)9
5, EAREAH S AlEae] 7IQle FAY o %"\1347} vehdths 23471 AAE 2 AeH(Kim
717te] FrhabeE o=l FAAE &&" 57 et al., 2009). wrebA Aol 9 o=l FAAL]
Hohe ASE5A (A9 Bv deFAho] B4 W P asAEE IR ASEN e
P aglow Aot itk A A= (Table 11)2 2t

= 2 v o
o

N lo L o
|
ox

ko
o

(Table 11) 2=l HEEXIZFAE SAlof CHet

FTEUFA CAR(-1,1) B CAR(—10,-1)2 A4 N ZZYRG S o] &3 3L A - F 34 3¢ 3 AL
B o]d 1°'77VH FH 2 EOIT. Management © D PAEHS £2 o]

2=t} TaxHaven& 9391 T4} 7\A1].4‘4’;ﬂ (vlatu}l, WRET B) A% .
a3 GmmonLawe 959 FAAE] & =7F WEAAE Gy (4=, Adth, £F, &7, viE F)old 19 #E
Zva, a8 gow 09 #E Zeth @E]r SAWS(Other control var 1ab1es)% (Table 8)3 FLatA o] &3t
JE t-gholm *** * *e A7 1%, 5%, 10% Tl feHd s ofn)git}

-z ofN

N

—

Dep Var. CAR(-1, 1) Dep Var. CAR(-10, -1)
(1) (2) (3) (4)
Intercept 0.0402 0.0391 0.4600*** 0.4821***
(0.72) (0.67] (4.20) (4.32]
Management 0.0026 0.0105 -0.0001 0.0021
(0.55) (1.10) (-0.05] (0.11)
TaxHaven -0.0036 -0.0095
(-0.52] (-0.70]
CommonLaw 0.0012 -0.0260**
(0.21) (-2.38]
Management x TaxHaven -0.0063 -0.0395
(-0.28] (-091)
Management x CommonLaw -0.0112 -0.0042
(-1.07] (-0.21]
Other control variables Yes Yes Yes Yes
Year dummy Included Included Included Included
Industry dummy Included Included Included Included
No. of Obs. 1,471 1,379 1,471 1,379
F-value 1.49** 1.59%** 3.14%* 3.29%*"
Adj. R-squared 0.0245 0.0317 0.0995 0.1123
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(Table 11)¢) £4238 =
JlN Bl BAT 9% FaA 54 W
(ZA) SR, Fvid) 2 949 A9t v

WAl &3 giek, EgE T ol 7|3t
o
=

E
>
3
N
o
X
ol
)
T
2
5
o
(e}
R

Tax Haven 5‘5‘(_ Management X CommonLaw 7

& 94017 2tk 2. (Table 104 812
shsl o], 9% FAAS) BgA BEA] 1
Fhbee B BAE o 2902 448
U, FUEGE 250] Agte Ales #5s
A d 2 gl 9eL FEl 2 5 o
& o2 (Table 12)T AR (New) B A<
2o ( Management) S ZA]
AAZE ZAGA % 2 ey Ho) o 5
weh AR AR GebEAE B
Folth, EAZARE HH BF(1)I BFY(2
oAl 23t YA deth. S, T4
b2 9=l AR Al HARQl 5
L—C;H H 2= th.
T, TAIYL oA 7Rt e L Aol g At
Soldth, 2&(3)dA Newx Management X Tax
I

oe Ay e e

&R

fd

_0|L
9
to
o M
)

rQL'
qr w2 41 o

=2

>
e,
[

ox
=)
==

Haven® AlGE -0.15962.2 Yebdt} (Table 10)
o AT FANE S FAR ARAT 3
Bl A9l A%NE FAHOR 1 e F(+)

o F7Mgo] el $783 254Gl &
SEE-EREEIEVEREPEREEDR SRS
7} AL ASTHE Al o] Fol BAE o
A7) Ao ANE 4 Uk 3, 245UA 9

A FAR} UFARS ASE A9, A6l D

A 3949 4BE WA + Ye FEA 2 4
k. FHH R 2E(4)dA Gl 27h a% o
(CommonLaw)d AT+ F92Q 24g3E |

A WFAZFA Slo] 50| FH=53
FEe AT FaF TS VA A

s = A5 Fde 34

rk
=)
o

ol ggkS ud & gtk (Rowe & Kim, 2012).
53], 9=}l FARRe] B A o] ﬂ‘iﬂﬂ o g7
o Bk 7A| - Fho] ZglE o] gl TAE et

A71e & AlTzzE AAE 7hsdel len, 9
= A& %37}b AR FTE S g E Y
ZH 7199 AdulE 2Ede T
7M1 ‘%ﬂ@g P& 7% Urh(Park & Lee,
2006). w=bA o=l FAATE S AEE
_i_o] Jo—/\] _“5_‘,_51,]-01] o ?‘ﬂc—a w2 7}b/h4 o] }—ZH?S]-UE
o=l FApAte] 54w glo] 9=l Fapte
ASAEELE AU < “]X]* 1ol el 7}
Aoz nagtt? g, (Table 10) ~ (Table 12)
ol el Hheh 2ol ﬁ‘lﬁii ®

ofel 9=l FAAbe] S gk ma AL A%
29 ol FlHnt. wehA AFEHRE V|EoR
ZA 29 A g Gry ol el B ns S
o=Qle ASAE s uet ojud FFdFe A
=2/l el Hsgt.

(Table 13)& 2=¢ FAAe] HEARE #5&
wele AARA Anoltt, BAAAE BE, §
28 (1)lAM New X TaxHaven X ChangeStakes 2
BFAAITE -1.93629 ol &) ghew u

9) AUFAS Bl AASA = OLQ}O‘/} A el Ao AT ABHE F2ite] wEALS Bz
& o e g3 FARY A5 ARSE

AT B ey w7h &
Ao gdd)
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FTERTFQ CAR(—1,1) B CAR(—10,—-1)& 22t FAD A - F 34 9 FAY o]d 10¥5H 197019 4 23449
ot} Newts 979 AR 5%0)4 A EFHE Haur) Agfeldd 15 WEold 09 g et Management
= WA EHE 540 AR e 1, deFAE 09 ahe 22t TavHawenS =31 FAAZE 24 903 Adro]
W18, 294 gorl 02 %S 2Rtk 2200 Gmmonlaws 97 FARe] 24 271 WA} JulEolw 12]
S 2ta, a8 gow 09 e 2ret) ofeF BAWM S (Other control variables) & (Table 8)3F Y3 o] &3}
Fek [ )e t-ghola *** ™ *= 47 1%, 5%, 10% FTlA FA4dE ofuldie},
Dep Var. CAR(-1, 1) Dep Var. CAR(-10, -1)
(1) (2) (3) (4)
Intercept 0.0373 0.0341 0.4400"** 0.4555"**
(0.66] (0.58] (4.03) (4.07)
New 0.0060 0.0103 0.0006 0.0113
(1.67] (0.99] (0.08) (0.57)
Management 0.0055 0.0149 -0.0107 -0.0015
(1.06] (1.33] (-1.06] (-0.07]
TaxHaven 0.0009 -0.0294
(0.10] (-1.64]
CommonLaw 0.0036 -0.0197
(0.47] (-1.37]
New x Management -0.0103 -0.0111 0.0708"** 0.0390
(-0.97) (-0.53] (3.42) (0.97]
New x TaxHaven -0.0104 0.0443*
(-0.77) (1.69)
New x CommonLaw -0.0049 -0.0138
(-0.45] (-0.65)
Management * TaxHaven 0.0169 0.0113
(0.60] (0.21]
Management * CommonLaw -0.0125 -0.0122
(-1.01] (-0.51]
New x Management x TaxHaven -0.0622 -0.1596*
(-1.35] (-1.79]
New x Management x CommonLaw -0.0011 0.0413
(-0.04) (0.89]
Other control variables Yes Yes Yes Yes
Year dummy Included Included Included Included
Industry dummy Included Included Included Included
No. of Obs. 1,471 1,379 1,471 1,379
F-value 1.49*** 1.55%** 3.22%%* 3.33%*"
Adj. R-squared 0.0260 0.0312 0.1079 0.1191
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Ehdt), T3 28 (2)oN A New x CommonLaw X
Change Stakes A5~ 0.70279] 41 < (+)
o2 vephdth. webA (Table 10) ~ (Table 12)
o S A4 A0 5 $A4 A

e A% AL A - F 7130

A A New X Tax Haven X C%angeStakesjq' New X
Common Law X ChangeStakesfq ﬂ:ﬂﬂ]—?}é vz}
-3.5731 ¥ 2.22112 §94 &) F(+)9
o= Ushdth, S AR glefA e 9=l
FAA ZAT GRS Sae Aol ARAS 4

o] 0] ASEE AR $EE FAVIY 97
o 9FE 14 5 o, o)t .

Ch <Table 12>°ﬂ*1 el %( )¢ T EIF
G = ™ ( New < Management X Tax Haven A5),
(Table 13)dM % ZA T EA 2% JZQe HE

AR o) FNT4E FANGE QAT &
(el Feew epdth 712 AT ANE
ZA I dA A% 9Z0lo] A BE FHESE=

¢ 245989 WEHS FAL AT &
$4< 4841 5ol

9l (Yang, 2015a:
Jung & Kim, 2017), 259 FA8E 9 7]
Aol AujF2E 3AZ 4 3t (Jung & Kim,
2017).10 whebs zA A &g 9)=9le] TP
B s 7]"47}R]«1 SHETE AFF1E 93
FAYHE FFEo 2 717 o B A 3

2ol hees 249 o4 109 599 care & oA A4 A A0 Awar
4% ARG, G B 2% AT AT WA, ol B 24 9299 LA
A& ARAES FFo 34842 FhEgel US AT (Table )4 1-9uly Z7hl 3 9=
FYH o Gehta et Aut FAY 0|4 Agte] A FA 23]
Ao 939 FARe] ARA BARS T 8 £ES Wl Uitk sAw, dgAgAs A
Palo] 2HeE 72 FAY oAl HAAA IF  FHIL FAME 250 ASHE ARE FEM
o FAH], AFHI DL Y] BAY Pfo] B FFal BH 5le] BIAEAS whE Fohw
FOAoE | B Fhge] bt d%,  ge foHoR § i tehin gl Fad
IFY FAAL ASHE AR $EMIE FFH F 39 A 8B £F0) ¥ 9o Ik &
o FER Aol 2ANYA 2% TE G @ 93 FAAE FANQ FFA 0S4
W 37k 2% ool meh FAY A F BRoh] o 8T F YL A AMTRE AYE 5 9o
o FAL oA 7109 FAk fOHA GG v v, ol Aujrze Aol tell B4 S8
10) 53], A3 A Al Aggo] Srkehe B A SAME Fraedsy oAEHSE feH e qEaRite At

7 AAE R Qo Jung & Kim, 2017).
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(Table 13) 9IZ0l CHRERIZ S} BAO| Chet TSRS 2AHD: HSKZH 27t S4

SHFQ CAR(-1,1) B CAR(—10,—1)& 27 FAYE A - F 39 9 FAIY o] 10958 1974419 423449
olth, New® =% FAALY HHFAEHE Bt 4ltold 12, WiEe|d 09 @& 2et. TawHwen 9= F
B 2A 33 Adold 18, 23R ¥oW 09 32 ettt 283 Gmmonlawes &= FAALY] &4 171 ¥
AAZE GujHol™ 19 gk 2ta, 2%A oW 09 g 2=t ChangeStakesE =70 Fx21e] Al e W FH
Al E&olth. &} A4 (Other control variables)E (Table 8)3 FL3alA o] &3stltt. [ )& t-gkola *** **
A7 1%, 5%, 10% o4 frodd< 9] gi,

> ot
r

Bl OE

*
rlr

dep var. CAR(-1, 1) dep var. CAR(-10, -1)
(1) (2) (3) (4)
Intercept 0.0638 0.0558 0.4215** 0.3772***
(1.16) (0.97) (3.93] (3.44]
New 0.0015 0.0158 -0.0249** 0.0046
(0.27] (1.24) (-2.29] (0.19]
TaxHaven -0.0036 -0.0437**
(-0.36] (-2.27)
CommonLaw 0.0014 -0.0047
(0.21) (-0.37]
ChangeStakes -0.3213*** 0.0685 0.1399 1.9282%**
(-3.32] (0.24) (0.75] (3.55]
New x TaxHaven 0.0477* 0.0923*
(1.77) (1.76]
New x CommonLaw -0.0195 -0.0390
(-1.43) (-1.49]
New x ChangeStakes 0.3415*** -0.2134 0.4703** -1.4154**
(2.84] (-0.71] (2.02] (-2.46)
TaxHaven x ChangeStakes 0.9951 2.7867*
(1.31) (1.89]
CommonLaw x ChangeStakes -0.4452 -2.0138***
(-1.48] (-3.50]
New x TaxHaven x ChangeStakes -1.9362** -3.5731**
(-2.28) (-2.16)
New x CommonLaw x ChangeStakes 0.7027** 2.2211"*
(2.11) (3.49]
Other control variables Yes Yes Yes Yes
Year dummy Included Included Included Included
Industry dummy Included Included Included Included
No. of Obs. 1,471 1,379 1,471 1,379
F-value 1.67** 1.75%* 3.30*** 3.67"*
Adj. R-squared 0.0352 0.0416 0.1114 0.1296
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Azslol B% 98 AFugel dehd sow
Fed 2 4 ek web SpE g A e
ZF

T B35 zpold| glo] 7|Ee] ATE ARk 22
7} &9lEth(La Porta et al., 1998, 2008). H3t,
ol¢} T FAAIE 9= FAAe 150 £

QA2 AL FAb Tt
AggozH TR0 FFIIXE AIAZE F
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