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Abstract

Purpose - The purpose of this study is to re-examine the disclosure effect of stock splits and
long-term performance after stock splits using stock split data over the past 10 years, and infer the
motivation (signal or opportunism) of stock splits. In addition, we focus on exploring the
determinants of the short- and long-term market response to stock splits.
Design/methodology/approach - We measure the short-term market response to a stock split and the
long-term stock performance after the stock split announcement using the event study method. We
analyze whether there is a difference in the long-term and short-term market response to a stock
split according to various company characteristics through univariate analysis and regression
analysis.

Findings - In the case of the entire sample, a statistically significant positive excess return is
observed on the stock split announcement date, and the excess return during the 24-month holding
period after the stock split do not show a difference from zero. In particular, the difference between
short-term and long-term returns on stock splits is larger in companies with a large stock split ratio,
small companies, large growth potential, and companies with a combination of financial events after
a stock split.

Research implications or Originality - The results of this study suggest that at least the signal
hypothesis for a stock split does not hold in the Korean stock market. On the other hand, it
suggests that there is a possibility that a stock split can be abused by the manager's opportunistic
motive, and that this opportunism can be discriminated depending on the size of the stock split,
corporate characteristics, and financing plan.
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e g ST 53E O A Y] Sl AlZEEd ] WSt glo] Ve FAE
€2 AAFE U O 72 5 TMTIE RS Tt FAREE o]EH o2+ 7|7A o
Jo v XA AN, AFH o2 E FARY FA| Al FTIEAEY FAES o]F AV|F AT
F(+)e] 2HFeEo] #HZHUArHFama et al., 1969; Ikenberry, Rankine and Stice, 1996; Desai
and Jain, 1997). F21&& )] gt Fdr] 23FelEge] EAe AR digh o4 Aoz
T AFAER I UR1S FE3) gtk dF AFAE FART o]F F(H)e 2AFIES ASUH
2 Adwsla Aot (Grinblatt, Masulis and Titman, 1984; Asquith, Healy and Palepu, 1989;
McNichols and Dravid, 1990; Tkenberry, Rankine and Stice, 1996).1) &, 43z} 71ddll &3+
SESARJ] WRAHRE Ao Bl oz FAREE o] &gttt Aot gi2F oz i A7Als
FAAES] FAF P97 E&F0la FE|H o oAV HtE A e H|oldHor AHEE
AFE Holn, olgst FxpAte v qejrt F7sE Ao FAEE o]F FV|H R 2L
WAshs 9ole g 148t 9Jvk(Daniel, Hirshleifer and Subrahmanyam, 1998). &, FAAES
F7PF Fo97 RS o TAIEE SAAQ] AR FAwkg-(underreaction)dtE EFe] 9lon, o]
71zl AR FARES FA] o)F F(+)e] 2L Eo] BSEE AdolgRE Hlot). oA H FAES |
gk 34 FrhHEo] #HEE vlF Aol FARES AR Als e A B oA
sjAstaL gk,
B AFE S FAAF A HE FARE AE5E

e FARRIL, 2R gg AF801S EsE A 248 T ok 3l A ATE FAES
FA AlEoA F(+)e] A E o] AZHANE, vl AT T2 A Sk AdoA] F2188 o] % 4714
= ()9 #ho]l HZEHI UTh(EHES, 2000, A5} $AF, 2008; -7 A9, 2007; -3}t
HEE, 2010, HETT 2L, 2007; o717} v 2012), ot AF= dha AlFoME FAES
of gk AsIPdE AA A S-S on|ed Flo|th, F2EE FAY TR F(+)e] 2HFET F2
13 o] ()9 A7 ASEE ol g3l Ul ATAELS Y AFTE B e AT 7153
A FAEE ME=E olEe S AR . AB5e) HH(2013)2 ATt E AN JAFAALY
Au]Fo| ol FTAFEH Ao w2 FUF TR/ Al dojue AEFS Holn, o]ggt
TN IFAALe] FAP4l gl (investor sentiment)7} 21 2-8el] tgh xpE 2] Frpak-g-o] f1lolgl= Zlo|th,
Tl Eo] w99} o]Rl(2020) FAE o) %l FuatA] Kgk ARIFAA] vl AE7F 2A 7t
tr, o]Zlo] A7) dF Fhasel uigh FEHQl clolgkaL st gitt. $H, Kim et al. (2012)2
2153 o] Fr|Ho g &(-)9 2L E] YERE AL TR o)Fo f35A E ALy
7 e Awz Azle] AgE Aol riQlstttn At & fdSake] B3-S =o17] $lshe]
223 AARGE A% AA 2z =R 848 F v 713594 7S A7IskeT.
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1) ARAHegE 2E7MS {54 7MaR 758 5 Atk 5% 7Md(liquidity hypothesis)& F21%8g 53l Wbzl F7h= £}
Azl Aok ARl FARB7|o] HAg THAYR oA S BN f5de FUE THALH, o2 Qg £8 TPt A+ =
o) E-S HHPAIFIthE Aot (Baker and Gallagher, 1980; Copeland, 1979; Lakonishok and Lev, 1987; Lamoureaux
and Poon, 1987). F2E& el vlgo] Futeths Aol Azt A5 B oAt glo] ©ed] FxalEe] AEshe 714
29 o]FAI7I7] Sl Ao, kA FAREE Gl flo] 2R g7 wiel Asadel fedavhs A4S vlEbEl Aozt &
< glth(Ikenberry, Rankine and Stice, 1996). wW&hr 2 AFoME F5A4 7ME 2la7pde ZgAZIo

el AT FAET ] Asehs Ao natslE Q1AS ol gste] At thE ANA ARl ¥ Sdisksl] Sd sk
Zro] E M FARILS o] 83 JleAE gtk AFska th(D'Mello, Tawatnuntachai and Yaman, 2003; Guo, Liu and
Song, 2008). D'Mello, Tawatnuntachai and Yaman(2003)& f452ke] &3=2 Ihslslr] 93 7824 ARl 278k
AAE flo] gtk AFE AlAgt), Guo, Liu and Song(2008)2 2wkt oA st fejeh wsh &g A7) 98
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o] Avh= i 19903tk 20000 AkE ol 7]1Z23 Awfolct, BpA9} Ea] g AHLAIGL: 20001
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718 F IR S AzARh, 53] & A7 (1) AR =, (i) 719, 434, FAHE 53
71954, (i) 2484855, (iv) A 8 A 78, (v) FAHEE o % 1d MMI %*J%— A
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FALT AFF L] F(+)el 2Tl Fo] WA S Hlsholrt, 53]
o] ool zaprelge] o Frheka AR F7lsH S Uekih
A zrol gt Adpe] F7he Alzke] Aol me) thA] Fhuis A%E el $3sis HEE
(2010)& 19979RE 20079744 F7HEHAAL Dgom FA 2Tl vt AFuge] 715e] AT
Zo} oWF BAMES WoleAE Aungth ATAT, FARY TAE B9 THzALIES
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UERAAE, 719e] A2t F2 7
SEluEtelA FAREEe A EEA
sHAtt.

AR A AT= FAHAED ofF A7l 2 S gl FART S AsrHdS ASst |
7 2 U(2007)L 1998 EHE 20029717] 44719L tidoz BAs Az, F212ste] FAd B
A FefHl F)ef 2 Eo] BSHA FARY o &
vebgth, 53] 2dHEe] 2 7193 B2 dwels B AVFAERE 509 2adES
BT JAAFE o oFstEE Aoz vehgth o7hddt BHE<1(2012)2 20009 5-H 20108 39744
FSAAGAA FAEEE A 19570 Hele] AeF ol&ste] O AadE ®

714 7ol frlat Aol mol] egteh. olol TAte]
Augro] sl FAASe] Fuvrsshs ow 4

Wrldom FARUe] FAL}E EASAAE, FARY ofF nlY FPaolde dashs Jow
Jehdh AHom FARY oF 474N 2 AL Ao B s FART i

Az 7pdol AHstAl i ee AlARITH

Fd, dF A7 FAEE, FESA B AT 2he] aE vlaskilt. /773 T (2017)
20084 9YRE 20154 129744] KOSPI®} KOSDAQ AollA] F=2)58ks} Fazxato] §LJ4~ H| w3kl
o ASEA 23, FsAe FAREEY ¢ 2 SAEAE YEhlt 53] BAge] 2 7|9LTE

2R dsste Zo] #FE o, £l & VYT E TESAE s Jew ‘)rEP)'

: HH7L F3o] FibEE FAEEI = g, WIsAe A AWt fAHE 554
o= Q& FAAbEe] vl dEulEd Skl hE 7IHE T AR olsolal leS AR
A7 d3t @A (2018)2 2006G7H 20119704 3719 g2 Fdsa, AHeEd, T2
Zboll F7ek Adhd a3tE vlasgit, JUT T FdsA 2 FANT 7R EF 71958
Bk sAlol dgk F7F 7Nk Ak, AUEY, FAuE BF FoHQl (+)o] H CAR
UE U A, Al ZE fFoHQl AolE BolAE Qskth TA] 1ki‘~3ki7J % 71—?7}"”43
Al et 25 5 BHARO] A ¢] ool gllaL, At o)ide] 71gol &
oJ—o]-q.

n=a gl Fsellas FARE did 509 A7 d5Hl we, v d7aEe 2 990
P22 B NA HIske] BAEATE. HE59k HF(2013)2 FARE A5 JHIFAAS] Al F
S7FERo] 245, 28 FARY AN FARRE Y] FA 2] (investor sentiment)7} S d4=
A7rgekel olg Fx5F BFo] SRt AL WY, =, AViME AEARAe] Ans
o] ot FEA-eHA Hool| whe FolE FEIIL A dofuARt, avbFeME 71, 25 9
71 AA ] A Fo] il HoR £, o]F0] ?‘%‘E sx3E g‘ri‘ro}b WFe s g Az
s Askiek. whRlg-o o]l (2020)= AR o] F 1807 Ft AT A erlE] &
Bt FAIAE] BF Z FH2 e FHEA Y ‘é’-"c ZAFlES Uehds g8kt 252
FHEE o]Fo Yeits 20 23FdE2 FHLT o|Fd AustA| xek MAFAA} sl
S Hol= Zo] FEH Adolztar st it

T AR UiF HAE FelH s v SAAL S S8 oidst B deskE F3s)
FAA g Aslete] ARAGe] FAA, A 2 B84 Eol] YT EHow HEAYH 4
el B HES AL 015 20099 =FE AlgEch. B A7 AR ARAGEF A T2
el a3k Agler] fs) H 1042010878 201997H4) ARE ol 8ste] FAETe] AN
I A7VHE ASAsaL, 7] FREEl S vAE AaclE AR o8 Fdl HT BAE
ellr 71ge ofd E7(AlEek 718Fo))el o3 FAEES AAlteAE W] 2aat do
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£ A7 201095 H 20199714 f7ksd 9 i dE 7gs e s F2ARES Arg
7195 s AL FFTAAZE (KIND)A] FE3fe] BE-S MAet, 12717 F<F FnGuide
dlogHlo]2o gt AF 2 F7F A5E I5ET £ e 7Y 2 Av|AEe] Al vl
719 FEAA AANG, HF AAHE FAE 2 1877l0]aL, (Table 1) 2] Panel A= T
Axd EXE AAs Foltt, §H, (Table 1) 9] Panel BE F& WFE st 7|&EADS A1k
Aotk CAR(-1,+1)& FARE FA FH 3d Bt #2434 24" FHxHFdES v]e),
CAR(-1,+1)¢] Ha S5 27 0.0409 003002 25 F(+)] e vehdth. BHAR 24Me
FAEE o] F 2470Y B RN 2AE BERVIE 235 ES onlsitt, BHAR 24Me] F
e 47 -0.0059) -0.2012 BF ()9 3& Jehdh. High Split D& HHRSe] f
el wEA, AdRstoe] 1t 10 ojold 18 HoJalar, 1 o 10 mivtold 0L Hojdl tjn¥
th, SIZEE F212E 3 AHE7] deo] A7FEd(De]: wnked)e gt AkAZ 30|tk BME
FA A ') T ARIER] O AT v1ES on)sith, LEVE F2E 3] A7 2] e
£ FAo 2 U v)golth, OWNS FA183 FA]| 2[R To] HFF9 EFAA A A
ojrgtt}, Market_DE I8 Al A2 719old 1, 73l 24734 719deld 091 g
olth, HiTech D& F21E3 7]¢jo] Hebr|eabd (Al - A7) - AFE - 54l T4 A E vlole
kDol gk 1, 284 gfoH 05 Fofst guseolt}, Post Financing D& 21388 4] o]
1d ool 52452 & ALY (UTALA, B 2 2AFRAFAFRALA F)o] TAIE 71geld 1,
%2 goW 08 Fogt tinjHgrolT)
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Table 1. EE2EIXQ} 7|&54
Panel A, EE2&2I

AE ZAEY BE 4

2010 20
2011 26
2012 13
2013 8
2014 8
2015 19
2016 25
2017 27
2018 22
2019 19
A 187
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Panel B. 7| =54

Ha oris BEHR 2[Rgt 25% 50% 75% 2|52k
CAR(-1,+1, 0.040 0.125 -0.308 -0.019 0.030 0.095 0.369
BHAR 24M -0.065 0.766 -1.452 -0.524 -0.201 0.299 2.964
High Split_ D 0.455 0.499 0.000 0.000 0.000 1.000 1.000
SIZE 11.339 1.280 8.806 10.513 11.079 11.833 15.929
BM 1.313 0.985 0.030 0.539 1.155 1.837 4.626
LEV 0.456 0.204 0.070 0.299 0.450 0.611 0.878
4% 0.439 0.184 0.032 0.298 0.455 0.556 0.803
Market D 0.476 0.501 0.000 0.000 0.000 1.000 1.000
HiTech_D 0.160 0.368 0.000 0.000 0.000 0.000 1.000
Post Financing D 0.412 0.493 0.000 0.000 0.000 1.000 1.000
Note: #H44Y
CAR(-1, +1) = FAEY TAY 2 3 FOo| FE-4FNY 2YE FHzULE
BHAR 24M = FANES T 0|F 2470E B FR-EAE 2 HQI(tzu40lE
High Split_D = CHHESH 327} 10:1 OJ40|H 1, 2HA| ¢fOH 00l CjOjH4
SIZE = FANES TA| AMETYY A7tEof gt AHED
BM = FNES DA AMET|UQ AEII| Of A7 HE
LEV = FNES TA| AMENYQ ZHAE ZAMOR LE HE
owN = FNES TA| AMETYY 2Rzt ELBAR A8 A
Market D = KOSDAQ 4%7|0|H 1, KOSPI 427|Z0|H 09 A[ZLe Cjojs4
HiTech_D = HUI|SAAO|HE 1, H[HT 7|&4R00[3 001 AR CjOjsi4
Post Financing_D = RAESZA| 0|3 100 QAFSA s HHURH(LRIAAY, AFQISEALRY, TEALRY) SA17F e

7|0[3 1, O] %o 0l E1DIEE

* T2071A 8] rAzI e RS Tl 57
gt A zolBe thedt B A ZHA $AS AHgdtel Z24a WA A (la)e /1die] vl
g RN AFAT AR FUE Ry )E AdHe] T 20p) 8 FHRY 34 T
@l U AT ﬂﬁ AR Az RS Jud A (be 71die) 1Y
g RO 7147 S5 FREY EEELO FABRuw)E ATl T8 ZhrolEe TR
T BAYL FA TILRE Tzfa_vm FASte] AER TR FHEAFAES vl FREA
TEF|Q FORE FARY AARNL AASAS AF0R Sl ARATe T PR $UEY
Folge Pate] AR A (0% 71gisl AU FABR)AN 19PE S8 T34 249
EZ0 5B Ruwmp )@ AT] T8 23450182 FART FAY T TIARE 20714
Isho] 215 TR EY 2R FAEAFAES drldnh T A 24 TEFQ FoEE
AR ARG AL AFon STle ARgTos TR, Y FREg YHe b
FRAE ) AR gl met SAe] e FRe] & 2500 AN ZEEUCE T F
ool thek FWIEPRFAES ANl Mg ¥ ATE FART FAY T 39,
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CAR(T\, T2); = Y (R,—R,,) (1a)

CAR(TL, 12);, = (R;—R,,p:) (1b)

CAR( 71, 72) = <th Rsz.e/meI) (1c)
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F AAS K4 %w BRI RS ARkste] AEd 4 (2b)e TFEEY 247
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BHAR_K; = ]E[(HRL,?)—]L([(HRM) (22)
BHAR K, = [[0+R,)— ﬁ(lﬂewpk) (2b)

K K
BHAR K. = H(1+Rzk) H(1+Rzze/bm]’l) (2C)

3) FARS BAENLL Y7l

(Table 2)& F42e Hiol that FANE} F714548 2345008 24 P4 2 717kl weh
2}t F38he] AAF Aolck. Panel Al FARa BAY F 39, 79
dE BEg BAA felde AF Aol WA AFEARIon Z4F TAZAFIEE
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CAR(-1,+1)] 4.3%, CAR(-3,+3)2 6.4%, CAR(-5,+5)= 7.1%=2 R5F frofapi] & F(+)9] #h& ekl
o tREARY R ZAT FHZAFYES CAR(L+1)] 4.0%, CAR(-3,+3)2 5.8%, CAR(-5,+5)
= 0.4%= Hytgtol B JO)HTE FofstA & K)ol whe vehlth, #R-AAY 249 T2
°]E-2 CAR(-1,+1)°] 4.0%, CAR(-3,+3)2 5.9%, CAR(-5,+5)= 0.5%% BF J(0)Ht} FoatA 2
FHel e vehllth, dwbHes A2 109 wet FAEE FAY TR FHAES FHe e
HERAL gler, ol FabEe] FARE $A AlHeN FAREE SA4H ARE st da=
AAFRHE,

Panel B F42% 34 ol 1271d % 24709 HA7IRE Zoppolge] Baatat §A4 o482
A Aolet, AFEARE <] 44 BHAR 12M9} BHAR 24M2 22} 16,3009} 12.7%2 frlgh & (+)
o] Z¥prolES Uehllth, FREH R M BHAR 12ME 8 9NZ SAH R FolFh F(+)o] v
o5& UehIARE, BHAR 24Me] Hat2 —3.6%%3L SAH = frolatA] ket 53] R334
FA R M= BHAR 12M¥ BHAR 24M B FHito] F(0)7 froldh Afols Holx] ofgtt.,

bz o g (Table 2)= FAEE T4 Ao FAAPE FAESS S44% A5 S48kl

F A7V it AdE Btk 53] Al 7 elE S Sl
7P Aalgk oleal & ¢ Qv R ARG AF, FART TAY FRldMe g

-
Q
=X
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N
N
1r
Hr
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H
ri
<2
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10
M

M ANg=Y 2 #223Y Q) H2-9YE 23
CAR CAR CAR

CAR(-1, +1) Mean 0.043 0.040 0.040

(t-value) (4.539) ™ (4.364) " (4.423) ™
CAR(-3, +3) Mean 0.064 0.058 0.059

(t-value) (5.372)™ (4.891)™ (4.969) ™
CAR(-5, +5) Mean 0.07 0.064 0.065

(t-value) (5.408) " (4.941)™ (5.020) ™

(1) A28 (2) #2223 Q) #2888 28
BHAR BHAR BHAR
BHAR 12M Mean 0.163 0.089 0074
(t-value) (3213) ™ (1.689)° (1.386)
BHAR 24M Mean 0.127 -0.036 -0.065
(t-value) (2.281) " (-0.643) (-1.153)

Note: Z% Q19| 43| BE0| 02 EAF o7} YRS t-2H3t Holek. *, ™, ™" 22 10%, 5%, 1% +E0M 03 EA
o[t g oty

PN=1-)
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ls
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1
A
e}
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@

A97) TRl gl ofms 54 .
53] FARG B0 U @14 A uhee FARY A T 32 B9k R 249 FAz
Ol ALBShD, FARE B oF A TR-ARR 20 2010 24710 Sakrela e
AHgEte] AR aslstel BANS BART 53] AR vlE, JGFR, A3H, TANE, 2ANEF
=, A D AR, FARG olF 1A AF2 ol Sol weh FART te ) 2ok
o)go] AuHoE AYHEAE 2T WA FARL] Fu7] Fogo] M Agaclel we
Aozt QeAE Au wlmeh
1) ASES 320 T2 FARSto| YEb| 37140 HiE
Qo MBS PRIt 55 J|ge § 2 Hlge] AHHEE A5 BelE 2 Aury
e o e ASE SN 5 ek Tt AEARt] HRlNke-S o 3te] AME ZRses
ASFeIA AGAE T 2 Sl AUEE FRG HA0E ALY FLE B o
SAR, (Table )& FAeel GT 7] 43 LLoAULD WEel e Y ste 1
2ol Aels} SIeAE vme Aelth, (Table 3ol High splite ouia w1l 10 0 1 o)4<]

7194857 FE)S oJn|sh, Low Splite HAHES}F H]go] 10 tf 1 m|Fkel 71027 BE)S ofn|sit),
FAEE T4 F9 399 g F7HES(CAR(GL,+1))¢] 7, High Split FE M= F2 27259
o] 7.9%= 3 F(+)9] S UEFAW, Low Split BE-L 0.8%=E FHxI42E0] F(0)FH
Frofgh zfols HolA] grt. F Hd 7JO11 it ZFolE 7.1%(t=4.049)& High Split F¥-0] Low
Split FEHET frolatA 2 £9& v Uehlh dxdom F2Ed 34 o|F 247049 F<to
HH47IRF 29<20E (BHAR 12M)¢] 7%, High Split EH-& Hto] ~18,2%(t=-2.831) 2 2|3t ()
o] gk& YeEPAAT, Low Split -2 ié 2 3.3%(t=0.380)0] AL (0)3% F-ofgh zfol & Kol kgt
o T HE e Hat o]y —21.5%(t=-1,970)3L FAHoZ fofgt xolg BTt

Table 3. UHES H|E FAEY

10

Y| 2

O = —

R4 YT 20408

(1) CAR(-1, +1) (2) BHAR 24M
(a) High Split Mean 0.079 -0.182
(t-value) (6.146) ™ (-2.831) ™
N 85 85
(b) Low Split Mean 0.008 0.033
(t-value) (0.668) (0.380)
N 102 102
(c) Differ Mean diff 0.071 -0.215
[(@)-(b)] (t-value) (4.049) ™ (-1.970) "

Note: Z3 9t *ZI
2017t 9le

%‘ U0l 0ZF A 207k U=AIE -7 Aol *, 7, s 42 10%, 5%, 1% +F0M 02 SAH

_I_ I
rT.
kv
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HlEE FARUSHE J1de] $IF Asehe FARES] 125 142 FGA 8Tl H oz olg
e Aol Jee FRAOR PART k. F, we AWBAL FASH: J1de T Huslgol

2) 7|¢EQ0 ME FARE FHI| FIIAS Huw

(Table 4)% 7472, 444, %‘—iﬂ & 5ol el vk Sl B3 A i)
AEAAE WG Rolt, duka 1
&R o Ftske Aol gm RS
U 2] Wgel AATE AEREE Sl A 2R QRS o1 A 8 5 Ak, ool
DY 2 e o AL 2UY BHow F

A go] e V19e 9% Qe Bl W o 9 SELES
AN FRLE ek olelRt ol FART tet ATk Frrelgo] J13i5 el el Aol g mol

A5 =z vwi

Panel A¥ JiH2 2 7|YEIE 2 BET 22 BES FHTE VISR FiEste] vlug Ao
ok 2R gk FAWHS(CAR(-1,+1))& 7|4t =7F & E2(1.8%, t=1,725)3 242 32(6.3%,
t=4,252)0x] BF F(+)o] 2AFAES YA, 7dErt 22 7ol & 7YETt v/lé}?ﬂ
2 #S Yt dxdog JYgnErt 2 FRe F4R| ﬂ%d 7177 BHAR 24M)&

Rl

]

e

Table 4. 7|QS40 12 FA2e9| Y0I| 2714945

Panel A. 7|92

|

F2-MZ ZHE CAR or BHAR

(1) CAR(-1, +1) (2) BHAR 24M

(a) High SIZE Mean 0.018 0.032

(t-value) (1.725) " (0.418)

N 92 92

(b) Low SIZE Mean 0.063 -0.166
(t-value) (4.252) ™ (-1.986) ™

N 93 93

(c) Differ Mean diff -0.045 0.197
[(a)-(b)] (t-value) (-2.523) ™ (1.752)"

Panel B. 424

F2-MZH 2= CAR or BHAR

(1) CAR(-1, +1) (2) BHAR 24M

(a) High Growth Mean 0.005 -0.145
(Low BM) (t-value) (0.433) (-1.890) "

N 93 93

(b) Low Growth Mean 0.075 0.010
(High BM) (t-value) (6.084) ™ (0.124)

N 94 94

(c) Differ Mean diff -0.069 -0.155

(t-value) (-3.955) ™ (-1.373)




Panel C. BxjiH|&

FE-4Z ZH% CAR or BHAR

(1) CAR(-1, +1) (2) BHAR 24M

(a) High LEV Mean 0.039 -0.087
(t-value) (2.734) ™ (-0.974)

N 93 93

(b) Low LEV Mean 0.042 -0.044
(t-value) (3.623) ™ (-0.625)

N 94 94

(c) Differ Mean diff -0.003 -0.043
(t-value) (-0.159) (-0.380)

U0 02 SAH 21017F AU=AIS 2T ROl 7, 7, e 42 10%, 5%, 1% +E0M 03 SAH

183,20, 1=0.418)0] F(0)3} FrolF Aol g BolA] kg, VYR A FEE FIT ()9
2RO B (16.6%, t=1.986)2 LreRth, olefdt Avhe /AT Est e 1ol Fago] A
& A1) dhal AR, AR ol ol §dte] FHEBE AR UEe] B AT Aol
9 #e Ak,

Panel BE 43743 o AG7HA W&ol B9158 1EoR 4949 2718 PEsta, TR el
A7) il Al 719 ek o]t SN BT Astolrt, FART that TANLS
(CARC1+1)E 3340l e BEE Z35018(0.5%, 1=0.433)0] J(O0)7 frolat zfol wolx] ekt

A, o] Fe BES §o)8 F(+)e] 2HFOIE(7.5%, 1=6.084)0] BZHATh. Aol Ee
Soll g A7) 447HBHAR 12M)% froldh 2()e] Fh(-14.5%, t=-1.800)& ekl
o 2I5O)E1.0%, 1=0,124)0] O)F felF AolE RolA] U, =, FARS
Fio] e HEE H& HENT FAAS0] FANTE FHH A AN,
go| BF 7adt A%E naFD gl

Lo BRI Ue RS 9442 JlFoR TReT FARe)

9] FAhrelge] Hitd 2718 vlwst Astolch, FART| the B4 (CARC1+1)E 4]
o

o] =L FE(3.9%, t=2,734)F S TE(4.2%, 1=3,623)94 BT 523k F(+)e] ZFFo)Eo]
FEEQT, w3k F2R 3| gig F7] 47 (BHAR 12M)& A8 &o] =& BE(-14.5%, t=-1.890)7}
e BE(1.0%, t=0.124)94 25 F0) 2o]E Holx| git), F BE BF F21R3 FA] Al dlA
ExAlge] Azg Qe ATS RAR, A7Ho g2 A 294elE0] J(0)22 3|73 dH

& 34 A9
7R PG B ke A . w7195 e 7ol mF
FApge] Asehs ¥WH AL wANA gtk 53] /gt Al Aol
2 el ZAoEE UHAT, BHoRE 2 509 Aol EE AHATE FHol, Gl
Hol & BAS 2 /19N AL FARTS NATIHOR o8 F Y A 9

AA R FGHE, AR, PANE Fol weh FRE TR
ol ¢

N
2
rlo
OH

3) ARVUESEO| ME FAZHY 7| F714S Hlu

delglol e Aoat 2fXRast telelul g gro] S()e] BAE S olek, E=a oJprjRFe
= ahg 217] uhizol vheloln) - Sagchn elA ook, oleld wolA
?J

z ]
ARSI w2(52) 71de deldd 2A7E v (Eh i dajsta, afdgsEe] A7 uet
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(Table 5)= &fdxTREe] A7 we} F4RTe] Fet7] F7heofE el 2Fol7t JdeAE vl
Hewrt 2 719(4.8%, t=4.092)7 22 7121(3.2%,

J 3 T A 2ol folg Aol BEHA A FHRT

B o] F A7FAIE 2RAHTETE 2 719(5.6%, 1=-0.730)7 22 719(7.4%, 1=-0.892)14]
BE Q0)F AtolE HolA| efgktt, FubA o R FARY FANGL F(+)o] ZAFES HolAw
37178%= oAl F0)2R 3Hshs #oE Fe LfAPe=e] A7) mt 2felE Bolx| gttt

Table 5. AQALZEO| LI RAIREIO| HTH| 2It40lE bl

FE-H2H44 ZHE CAR or BHAR

(1) CAR(-1, +1) (2) BHAR 24M

(a) High OWN Mean 0.048 -0.056
(t-value) (4.092) ™ (-0.730)

N 93 93

(b) Low OWN Mean 0.032 -0.074
(t-value) (2331 (-0.892)

N 94 94

(c) Differ Mean diff 0.016 0.018
(t-value) (0.881) (0.159)

Note: 23 QM9 22| Ha0| 03f A 2ot U=AIE -4 oLk ™, ™, ™ 22 10%, 5%, 1% +z0M 02F §A41H
2[017t g2 o2ttt

4) NERY 9 MARYE| ME FARSY FHI| F714E Hlu

© KOSPI 447195k 719727k 2, 7| 7a4e] e 2o
& 7HAIek, oleld olfr Ao KOSDAQ 4471919 Huny)
° W714719e BBl ATl e e BEAYS 7N,
ARTER A AAY o5 9 g BAl oz 28] GAFol oF AHH AEAE Huas
sle. weh Werl&7)gle Aidos Auvg el & 54 2tk oled A% 8 Ak
2 F7)0] 9Fe v 5 goms, ABFP(KOSPISh KOSDAQ)T 4148 (et
ol wet FRae] ARARl AUAOR =S 2AG
y©] Panel A A48 (KOSPIst KOSDAQ)e] whe} F22-8e] 4et] F7he)go] #ps
HQ1A % vaE Avpolth, KOSPL HE oA F4Re FANFS(CARCL, +1)& 3.4%(1=2.923)2 fe|
& (19 2ol Bl B2HUAN, 47152 4THBHAR 24M)E 0,9%(t=0,110)% B(0)3} ol 2
BolA] $¥3tT}. KOSDAQ o] 744, FART FANEL 4.706(1=3 312 F(+)e] Z74olgo]
BHHAAT, FAEG o) F ANFAATHE ~15.1% (=1.85)2 A AraAT. oldd A
KOSDAQ 4471999141 A7} FHREL 718172)4 Bao2 Asyel o 2 4 e A,
(Table 6) ¢] Panel B AH148 (Aek71%4H03t 1497162040 wet F228e] ge7] 7715
o go] ARHAAE wm Zolth, Hk71&418)(High Tech)& FARE FAAGY 371407} w5

3) F=719e th 71SAGAA ol 7k f7d ke vl 2 54 Zteth ubA HUiFEet O SRA ARee &
7BA ] Aeag A T2 et ok vl HdYd 22 AFFE A AR WAk AR B ATelxs et 7
A b Az’ e ofsUA] ZPdol |Rkste] Hstar A AA TS telHreA HoiFet 1 SRt ARes $44
2 ARSI
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HolA| ¢kokrt, whdd v HWT|EgE FAES A Al A 4.2%(t=4,150)
S = =

=

=
o] ()8l I Ee] HFHAL, A= F0O 3JHehs A B, Ay os Fapat
© BN & A7 FARES A QshA gv ATE vEhila, vidwrs7199
FHEL FAde FIukSss YHE B

Table 6. AIZS% U A0 T2 FAIREO| YTI| 27}4015 HlL

Panel A. KOSPI vs. KOSDAQ

24 2AHE CAR or BHAR

(1) CAR(-1, +1) (2) BHAR 24M

(a) KOSPI Mean 0.034 0.009
(t-value) (2.923) ™ (0.116)

N 98 98

(b) KOSDAQ Mean 0.047 -0.151
(t-value) (3.311) ™ (-1.857) "

N 89 89

(c) Differ Mean diff 0.013 -0.160
[(b)-(a)] (t-value) (0.745) (-1.414)

Panel B. HH7|&4rY vs. H|HE7|=4HY

F2-44d 24E CAR or BHAR

(1) CAR(-1, +1) (2) BHAR 24M

(a) High Tech Mean 0.028 -0.096
(t-value) (1.517) (-0.719)

N 30 30

(b) Low Tech Mean 0.042 -0.060
(t-value) (4.150) ™ (-0.956)

N 157 157

(c) Differ Mean diff -0.041 -0.036
(t-value) (-0.569) (-0.229)

Note: Z& Q19| 22|= Hoo| 02 AH 2017t U=AIE t-AHE AoIL:. °, 7, "= 242 10%, 5%, 1% +F0M 02 SAH

6) ZAIS & RIZEY ARZIO| 25t 7|43k D] 12 7IQ) 210 FAIREO| FEY| K0l

ARy AT= FAEo] FdSA, ALy, FAueH s o7l A AHNEFY =R
ol 49 & A2 AFst JYuH(D'Mello, Tawatnuntachai and Yaman, 2003; Guo, Liu and Song,
2008; Kim et al,, 2012), frAlsE B eA, £ A7+ ARFAH 2R FARE FA] o]F 1d ool AHEA|
FE B ATE 22 79T 2¥A F2 71 el FAES dE AET] FredEel 2belrt

(Table 7)& F42& 4] oF 19 offo] AFEL(HIFA, YU, AFARARALA, A}
A ) FAVE QAW )G D8R ok Tgo R FRe TR, AR tfe eks] Tkl
e
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Split)& F22& A AelA 5.1% (t=5.122)9] F(+)e] Z2FFeEo] #SHUL, FAEE o]F
B8 Q0)7 zolg HolA] gkgith. iz oz FARY ofF AFxd ARzlo] LA HX
(Post-Financing Stock Split)& 228 FA] AlACdA] frofgt 23+ E vhe-g HolA| dal, T2

23 o F A7 2 ol FH(23.6%, 1=-2.0600% k). olelah Aak Ay AlsFeld Aa
7} AgEgel Eabge Folv] A8l FARYE AAEFe] BT ST b el e AN
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TE-A2M ZHE CAR or BHAR

(1) CAR(-1, +1) (2) BHAR 24M

(@) Pure Mean 0.051 0.030

Stock Split (t-value) (5.122) ™" (0.500)

N 110 110

(b) Post-Financing Mean 0.024 -0.206
Stock Split (t-value) (1.440) (-1.920) "

N 77 77

(c) Differ Mean diff -0.028 -0.236
(t-value) (-1.497) (-2.060) ™

Note: Z& Q19| £2|= HTO| 02 A 2017t U=AIE t-AHE AoIL:. °, 7, "= 242 10%, 5%, 1% +F0M 02 SAH
2fo|7t g2 Aogt

2.

A AUAFRY M FHRG BA AN FTHOE Fol Zelge] BEHA, FHRLY
o0F A7HE JO)T FrolF ot Yee Hlstgh, AMHOR TANFRY £ o] A
= A Asrhel RlakA eeths AS BelFa

O,
T
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ol
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Hir
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N
e
N
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D)
fo
N
e
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)
oX,
o
l's
o
N
= g

& 71]1, KOSDAQ 4714,
w70t frold S0 e e

FAEE o]F AgxY ARl BAS 7Y T2 FARE oF A7

o, olgfgt A71AQl F()e] 2HFEL FA ] Az A aatsld WUe-g ARt o83t
of FARTE AMEFY EFE AHEIE 7S FEHOE AARIAL gt £ AT o3 ARY
< A8 o, FAHEY AN H A7 2 ARIET Aws #AE JEReAE FU1E 82l
sith, BAS 9 (MODEL 1) 22 3|ARYES AAsc)

Dependent Variables: CAR(-1,+1) or BHAR 12M or Short-Long Differ
B+ B Hgh Split + B,SIZE+ B, BM+ B, L EV+ B,OWN+ B Market_D
+ B8, Tech_D+ B Post Financing D+ ¢;

39 FETE FATE T4 FH 3Ll et R 2 A EIEE (CARGL+D)
I FAEE T olF 2470 R Y BHAVIRE 23S BHAR 24M)olty, HEg
Short-Long Differ= CAR(-1,+1)914 BHAR 24MZ xpzteto] 73 Aet7] 2aolE #AxE ojvlsiH,
ZIFelg At 2545 FARLS ] WAlE Al 71557t v 2 Bk dedukge] At
sAgch sHusdds AFaozH, HHE R Hu|(High Split_D), 7137+ R(SIZE), 45714
tf APE7EA] B1&(BM), BRI E(LEV), 2FA-FE(OWN), A& v (Market_D), 2H4-F& ]
(HiTech_D), Z2]a F258 o]F AF2 AR A tw](Post Financing D) 5& AR&-SHCH
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Table 8. 3| 4: ZA£E BARFSL 474D A A
Panel A. AZtEM
(1) (2) (3) (4) (5) (6) (7) (8) (9)

CAR(-1+1)
BHAR 24M 0.07

(0.37)
High Split_ D 0.28 -0.14

(0.00) (0.06)
SIZE -0.17 0.1 0.01

(0.02) (0.13) (0.92)
BM 0.25 0.14 0.26 -0.30

(0.00) (0.06) (0.00) (0.00)
LEV -0.03 -0.07 0.01 -0.22 -0.10

(0.66) (0.36) (0.93) (0.00) (0.19)
OWN 0.15 0.01 0.20 0.05 0.18 -0.14

(0.04) (0.90) (0.01) (0.50) (0.01) (0.06)
Market_D 0.05 -0.10 -0.29 -0.28 -0.30 -0.04 -0.08

(0.46) (0.16) (0.00) (0.00) (0.00) (0.57) (0.26)
HiTech_D -0.04 -0.02 -0.19 0.06 -0.29 0.00 -0.29 0.20

(0.57) (0.82) (0.01) (0.41) (0.00) (0.96) (0.00) (0.01)
Post Financing_D -0.11 -0.15 -0.26 -0.13 -0.22 0.39 -0.28 0.14 0.1

(0.14) (0.04) (0.00) (0.07) (0.00) (0.00) (0.00) (0.06) (0.14)

Panel B. 3| &M
Dependent Variables: F2-424 2% RUt40ls
(1) CAR(-1, +1) (2) BHAR 24M
Coeff (t-value) Coeff (t-value)

Intercept 0.007 (0.061) -1.045 (-1.429)
High Split_ D 0.068 (3.612) ™ -0.375 (-3.113) ™
SIZE -0.007 (-0.900) 0.093 (1.780)
BM 0.027 (2.504) ™ 0.164 (2.386) ™
LEV -0.006 (-0.116) 0.166 (0.543)
OWN 0.065 (1.283) -0.120 (-0.369)
Market D 0.042 (2.058) ™ -0.078 (-0.596)
HiTech_D 0.024 (0.959) 0.005 (0.030)
Post Financing_D 0.000 (-0.024) -0.260 (-2.013) ™
Adjusted R2 0.129 0.068
N 187 187

Notes: 1. Table 89 Panel A L0j& 4f22A ZN0|H, 23 Qt9] £2|= p-valueO|tt. Panel BE 3|4
27 10%, 5%, 1% +E0A SAHOZ Qo3 Lfepirt

=4 Ziojn, * e

2. H4EY

CAR(-1, +1) = FAZE SAY 3 3¢ YUY AR-YYY 2YE RAzIE

BHAR 24M ZAES ZA| 0|3 24748 S| FR-MAY ZYH HQI|ZRMAE

High Split_D = MBiREH 30J1 10:1 O[40|H 1, 1F2| GHOH 09 Ciujgs

SIZE THEY SAI HUZ7 (T A7HEA0 et Az

BM THEY SAI AU FR1A O ME7IR| HlE

LEV = FASE A HURITY SRME SAMCE U HE

omv THEY SAl HUE7|TY AT S4ARE A28 A

Market D KOSDAQ %7I%OIH 1, KOSPT 4747|940 09 AlZ7= HojH4

HiTech D = HE7ISUUOIH 1, HIYH 7|EHU0IH 0 MYTE T

Post Financing D = ZAZ8 ZA| 0|3 10| SAEA Ei= AHUH(UIAY, MFAILBLALRY, HEMZY) FAI7H
U= IGO0 1, 2R OH 02 HojE4
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(Table 8) ©] Panel A= Fjoj JAEA Ak AT AR, 23 <t 3= pvalued Hehd
t}. Panel B thi# 3984 235 AAgk Zoldt. Panel Bo| ()2 F242d 34 79 39 &<t
FHZRIAFNES FTHUFRE ARt FFEAe Aol #4 23, High Split Do 3]AAIF+=
0.068(t=3.612), BM¢] 3|AAIFE 0.027(1=2.504), Market_D2] 39| A5E 0.042(t=2.058)2 EA=
o2 fFolgh %+ S yepllet. ol#d A= FART | et TANHSS AR Hgo] =&F
5, A0l &5, KOSDAQ 3719 UsE Ad g o & AlAketh ¢4, Panel Bo| ()=
FHEE o F 24708 {73t 235 ES FHUTE At B4 Aot 4 23, High
Split_De] 3] #AI5= -0.375(t=-3.113), SIZES] 3]HAIF= 0.093(t=1.780), BMO] 3] #A5= 0,164
(t=2.386), Post Financing_D¢] 3AAGE ~0.260(t=-2,013) 0.2 SA o2 F3 743 Uil
ol dih= HHEH HEo] =SFF, VP ASFE, A0l LTS, FHAEE ofF Awx
g A SRS FAET o|F AIFAAETE AR o s AR dibE o o
] AbeE Aate Bl

e
1
k1
ay
e
2%
oft
S
_])v
X7
Jo

olgslel F7hE 2Tl 4212 7Hd 4 ook oleld A|alFeld FARY
F(+)] 350l ol 27 et 37Tk & Bow
N8FA FARGe] FEE W) 77}

= %
ZAaia, zosolgd ti MDA Al dFe VAL Addae AU,

Table 9. TAE3 SA[0f Ofer FEH7| & T High 2422 &4

Dependent Variables: Short-Long Differ
([CAR(-1, +1)] - [BHAR 12M])

Coeff (t-value)

Intercept 1.018 (1.418)
High Split D 0.441 (3.732) ™
SIZE -0.097 (-1.897)"
BM -0.133 (-1.974)"
LEV -0.188 (-0.629)
OWwN 0.184 (0.576)
Market_D 0.112 (0.871)
HiTech_D 0.010 (0.064)
Post Financing_D 0.259 (2.040) ™
Adjusted R2 0.081
N 187
Notes: 1. 7", ZZ 10%, 5%, 1% TN 8AXMLR oatg LIEHHL

2. HAME:

Short-Long Differ = A28 ZA|U 28 3U(-1YRE +19) 59 L 24 BOA AR 0|3 24748 Fto|
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