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Z = 208 FA7H A&EHE A BAT
4 9. Meulbroek(1992)2 SECO] 93] W27
B2 %24 w2 A (illegal insider trading)E o]
oto], WEAAR = S4401 7HHES eukite
F(Carlton and Fischel, 1983) A3ttt
Meulbroek(1992)2 /M52 &2 JHE o] &3t
YEA e #HZY FAAHT F7HE 4 0]7]
g 2ol FAAGO] YRAAZ FAE AAT 2=
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AIE HojF9oH Jarrel and Poulsen(1989)2
FATHAY AHE o2 A 28 HRF
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1) ‘Buy on Rumors-Sell on News'(Brunnermeier, 2011)Lt ‘A0 Atd, A0 L2V = SHAIRQ L ZAIHETL AHY| &
ZCE 47t HIHEIH, EXIKISE 0[2{st ARME QIX[stn UCH=E S 2Ottt Cfat Barclay and Warner(1993)= M 742
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Asquith and Mullins(1986)= 196343 H
Elgss

19819 Aole] 434 349 B F1ge
28, 2.7% 2H4AEE HYS BT

Mikkelson and Partch(1986)= 197245
19829714] 36070 7199 /3549 CBES 34
of M2 F7PAsLE Bt ()9 F7HESol Ug
doha shoiTt. S FAANA FASA | e
olggt #7132 FASAE AYste JEAA
(Information Hypothesis), 7+4 %4871 (Price
Pressure Hypothesis), & A7} (Leverage
Hypothesis)Z A2 A= ZA7o|th(Barclay
and Litzenberger, 1988).
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S 8]2d A3}, KOSP12009] &3k 710l +4F
A AL ()9 F7HHo] UYEsttt. o] gt
405 59, ARAEA0] 2255 F5A0 didl
FEAAE0| FA8ARl §g& Elttx sfAsgid

Grinblatt et al.(1984)2 FAZA7E AA A4t
37t Sl AEa ARY #sto] EFotA T, F4
79 37t 4E #54 S7HERE A F71
SAZoIHL stk U FAAZANN FASAE
TR 7192 H 9T FeotAY Hatol ol
+ AEARE A FA| & FH)Y 2B dES
de ASE YA YA, 1992; HAEE,
1992; 7471, 1997).

o 7|40l ZA=AZA CBE S TAT 44,
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th(Mikkelson and Partch, 1986; Eckbo, 1986;
Myerys and Majluf, 1984). QE7|G50] Fof4
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93t o7} glAthKang et al., 1985). F 57}t
F7HE39 Zpojo] dief 7|2 F39 L& FHSkeit
+ 159 AGA BdiE bE2A Y279 BI9RE
2 7149 A71019F Sdi3tsty st7] hgol, F4
T+ CBEY w2 JAd93 Frlsieo] gty
Agstal o Roon and Veld(1998)°l 934,
YEHEo A= CBESY FAIo] et F719k-§o] 1]
=3 27 Y ACE YEyth 7199 S
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A8%(1994)2 o9 CBE Y FAE tdez 24
3 A3 S8 F(+)9 24 ES HYrt v
1333 ¥ 4=(2000), BFH(2003)2 F9% 4
& Zoj& HolZ =ty syt

BWHES FAI9] A%, Al oA 7|7t A& oR
F7 Astte A%E RAGHHYT Aus,
2010; #5Hlat 223]) 2005). thet, @140l %(+)
o 33 71301 F(-)9 &30 3f G ==
Ago] 9lon, IAGAG] Ho| F7FEHAI A
o 2839 FAEATL EAAHI B A, 2015)2.
APATEL A7IY0] A2 FFF2EH
Atz RS 1A 4 7] dio] 27182
FHY FAREI EAst= AR A5t 9t

AR "HEQE0| £X

Fama et al. (1969)2 AHAT HHES o]l
NYSEOJA o]FojZ FARS FA FHANE £
Aetgitt. ol FHI APARE0] AHd, FAl
A F7he YHSIHA FAPAEE RO 3 2A
otof 51, FA| Fdo] FHEITL SA] HHYEof
of gtk ettt 2, diRES] A ATlA
At 2z ostd, FA] o|AFRH F719
A 2052 A% F7lety 9o, FARCEL
3 g2 Helh o3 At FPHE7F AR
o #&51, o] o|-&3t FAAY A uju sy 2]7}
N 7HHA R HoRes ARy & & Yok

Manne(1966)7} Carlton and Fischel(1983)2
YEAAH = £44 7HisS utel] mid
7HASA 7159 7198 Aol 42 HELE,
TA o]A 9 F7HIHg& o]gsto] AR AAGE
oBE ZH3Sol1 3tk Keown and Pinkerton
(1981)2 19759%¢ 19784 Atolof 194719 A&
ot Qe AEE YR HHI APHRE oiEE
BAGH A3 FA7F HRE7] 208 A REH
TA BY7HA Y A 230 EofA A4dd HR

AA7HA 9 3 2349 E0] AA| ot HFOE
e AE9 APARE HFo] 52.1%2H okgich.
Jarrell and Poulsen(1989)2 19814d+€ 19859
A 172719 333 34 AHE 24 24,
SA BHEO 44.2%7F AR FEF O] 7t HHg s
2 9tk AAskgit. olek e, Meulbroek(1992)
< 19809 #-E 19894 Atolo] u]=9] SECO] o3
YEAAHE JEEL 145719 AHES 085t
AR WEA 2 A9 o) ALY 2rdES
FAsoto] RO AHFE AL E BAGIT B4
A3} 42.5%9] FEI} Ao FEEAHT 4519
=, ol AA YEAY viujE o]&5tA] 2 F
HO| A9t FARRE FEo|dt.

Heggen and Gannon(2008)2 unscheduled

earnings announcement®] T2 F7MH3-& 24

5to] F8 FA| o]A9 o|F o]t FAAEY HHE
s F747F FAolX I&E FAUsHT Mi-
chaelides et al. (2015)2 unscheduled sovereign
debt rating change®] qSiAE FH O ALAFZE0|
WA= 235 HojEr 0|59 Ao 95y,
SHotF FA oJdo= BAA, BAHLE [t
w9 25 YES Holy, TS FAI oA
FH9 2AdES HAT o2 ol 2AE
v o2 AH7F AP G5 it 35,
A&AY F8T=Y AT ot FH APA
& o7t A&HL Y& HAFAL

Y At F FAARE o83 WEAHEY APdH
& OB E BAS A= A5sH, o, HdiFF
5% AREL 53 ZAR YRR A EAHYAE
AR AtS0] Ao(EEE 1993; AEAH 1k
2, 2002). sHAR, & 1329 AFOE F85FF]
By ORI ek WRAREY A7t FH A
F20lZhs EF38AHS #EAo] itk BY) ofF
<& ZHo] ltt(Meulbroek, 1992).
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tDFE JFA AYCDHAY FHzIeAE
(CARIt1,-1D)°] &A= HFS Uebdt

2 A7E 34 59 ARE FA 3YHAY FRx
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710 FA 5Y ARE FA AU7HA 9 FH xS
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47191 A,
Ret,, , : A1 718 W) ¢ AB L KOSPI 8
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AGEE 4R g
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3) OMIE TAIE/Z=HEZ MESH Abnormal returng & HISI0 Average Abnormal Return(AAA)E AtEotdl, 018 FH5H0

Cumulative Average Abnormal Retrun(CAAR)S AE3IZOLY,
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AANZE oz 3 235 Aded o3 3
o FA3A, FAASA, BWHEE ZAq A= 34 ot SHAEE £ AR BE FA] o]F F
49| 2ol FAZHCE FosHA FHY = ARORE R9stA okt
Zh=tt. o]of H|3) CBES FAlANE FAILY 23} FAZA BAE S ANRT IAEAR B
980 AR FootA| FA dEhdtt. o= A BANYY 2F40E0] FAFLE RO KH+)
CBE S A4 FH7L Qle AHACR HholEo] 2SS Bk 75AAE $59 3AY
A F= 399 CBEo] 23 AR} AP BE 2ILYEL +1.60%(t-3F: 4.34), LATAR 35
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20 PFHOE P FHEALYES Mol
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of

1o &
B

N

FE2E AL S R SAS AL & S olt. 9 FAY 2AFIEL +2.51%(-F 4.59)F T2
ZAER FAREE TS AWEE oy gAROlA 2SR 3 sl o 34 9
I 2ok AAANLE R & AR B4 B FAY oF 109 FAzARA 80 §
g F7HESE BARCE FIT Y 25 AHOE FI% FHY #E B, FRAW A4S
E2 Holtd, ot 2 Z2H FHIA HzE 3] oF A&drdy & 4+ Aok
232 Btk f7t5AAEY AL, HE FH+H) CBEH FAo disf f75dA L FAYY 2
29 ES Ho|AW, BAZCE fYsHA e HLAE0| ()Y ¥ES BolH, IAFAGL F
2GS HolEr N@Y 23480 F(+)9 #e 2=t AT,
FAGAZS ALY 27450 1.31%(- F AR BF BAZCE 495 %2 ATE BoE
56008 BAXOR FAF WSS KAk FA| . CBUY IAYL EE IAY oFox HRaw
olF FHHE AL, AN F5L F(OY  7F EASHA g AAH B

-
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19,
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E 2) SXi2E SA| SAYD SAY 0| FIHE

oh
olo

obfl B 20119 1974 20149 129704 SARE SA-RASA, F4S, CBEY, BWHY-o W
FHESE FALT TAY o F 7|7te s FEsto] el Aajoltt. 7RG WA, FIHSEAE, TAHA
A2 FEstel yedolen, 34359 8F ARL A& FRFIAS FAES Mol 24 ES
AxstaL, ol FHst] FHxASAES AMNRAS. CARIO,0F AT TALY 2354 e,
CARI1, 5% CARILI0R: $AQ °1F 593 gAY ofF 109 %49 FHzH,dES Y.

TIRIAIE RISHEAE TACIA[E

Mean t-value Mean t-value Mean t-value
Panel A : /354
CARI0.0] 0.75 4.81 0.06 0.29 1.31 5.66
CARI1,5] 0.10 0.30 -0.55 -1.37 0.63 1.23
CAR[1,10] 0.36 0.81 -0.12 -0.21 0.75 1.14
Panel B : T3+
CAR[0.0] 2.16 5.87 1.60 4.34 2.51 4.59
CAR[1,5] 1.75 3.33 1.58 2.38 1.85 2.49
CAR/[1,10] 3.87 6.04 4.09 4.80 3.74 4.20
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TR RSHEAE TAENE
Mean t-value Mean t-value Mean t-value
Panel C : CBYj
CARI0.0] 0.31 1.45 -0.10 -0.29 0.45 1.75
CARI[1,5] -0.56 -1.22 -0.02 -0.02 -0.75 -1.37
CAR[1,10] 0.47 0.65 0.41 0.33 0.50 0.56
Panel D : BW
CAR[0.0] 0.87 5.20 0.88 2.50 0.87 4.56
CARI1,5] 0.64 1.87 0.27 0.37 0.75 1.92
CAR[1,10] 1.35 2.80 0.96 0.88 1.47 2.73
BW) BAlol 3] 9715 8A93 2ATAE ooz Foukgelt A% ud 4 Urk@Aadt
BEO|A ZAYY 2H580 BAHOE GoF oA, 2013).
F09| 2A5E B 75 ANY $5e
IANY 2HEAEL +0.88%(t-3F: 2.50), TAEA| ZQHMHEO| AIKSE O
3 59 J—/\] A 2382 +0.87%(t-2k: 4.56)
2 7 Ao vt v Helth ST, #7155 G FALT FAIE oF FIHISS AW EINA|
AZY B AL oF FHxAPAER FAHL  th ARGE /164 SHdA AT FAY FHas)
2 7ootA @ BIE Helth o]k Hlasto], IA = FAY oA FrHkg A EFAAoF & Wert
A SAE o|F 5E7HA 9 FH2ALYES Ytk FAL S FHESS HolR] 4L FA]
SAHLE Fo3tA A, FAIL ol 10€7H] A BEolk, TAIY ojdd FHE FEHUATH,
o FAZAFAES %ﬂlﬂﬂi FA DA 2 TAY oA FAHeAA mEdte] Xgiaﬂrg
Hozt, f715dAF vls, Z25A800A BW  BAgof & Aojtt.
o] i Jradt o Ay & 4 U 8RO FA] o]d {EARE ALY 25
SA, CBES, BWEYY 4, #7158 AE(D; CARID, 0D FAIY o]d 2% 717 B¢
I ZAGAHONA FALH TAE o F F/HISO  RH2I5ET vwslE HR]oR o]FojA F
Aol & HAltk. f75 A Hs, ZATAF AL oA FH2ALAEL FA A 5Y9HEH FA
A Bo o ) F7HEEO] YEE olfZ 479 3 2349 E(2); CARI-5, 0DF FA
© ARREY 2 FAATEOAM #E o 22 A 10€9%EH ZALAAY FF 2H35E(B)
ARG 75BN i) AEEgAo] 21,  CAR[-10, 0) F 7HAE AHL3tAT. 34 9L
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Information leakage and its impact to stock prices in the
Korean stock market

Sun-Heum Yoon

(Institute of Finance and Banking, Seoul National University)

Abstract

This paper examines the stock price movements around 2,496 announcements of corporate
financing decisions, such as seosoned equity offerings, free issue of new shares, convertible
bond issuances, and bond with warrants issuances. The results show that stock prices have
moved before the announcements and to the directions expected to be observed after
announcements. This paper measures the amount of information leakage in line with Meulbroek
(1992) and finds that substantial amount of information which ranges from 63.06% to 85.44%
has been leaked before the announcements. KOSDAQ shows relatively severe information leakage
compared to KSE which implies that KOSDAQ has more room to improve its market efficiency
by enforcing rules and regulations.
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