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ke Bad YA gt $H23e9E 32 ge Aoz eyt oy Anse
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(E 4) 1320 718HAH AAR H CAR(-20, +20)

Hed AAR t-value CAR Hefd AAR t-value CAR

-20 0.0006 0.4410 0.0006 1 -0.0018 | -1.2595 -0.0002
-19 -0.0007 -0.5443 -0.0001 2 0.0012 1.0068 0.0011
-18 -0.0004 -0.2897 -0.0005 3 0.0037 2.2506 ** 0.0048
-17 -0.0004 -0.3315 -0.0009 4 -0.0015 -0.9261 0.0033
-16 0.0012 0.9770 0.0004 5 0.0020 1.3274 0.0052
-15 0.0009 0.6811 0.0013 6 -0.0025 -1.9198 * 0.0028
-14 0.0021 1.5970 0.0034 7 -0.0010 | -0.7558 0.0018
-13 0.0004 0.3072 0.0038 8 0.0009 0.6168 0.0027
-12 0.0016 1.1813 0.0054 9 0.0027 1.9048 * 0.0054
-11 -0.0013 -1.0896 0.0040 10 -0.0007 | -0.5339 0.0046
-10 -0.0004 -0.2856 0.0036 11 0.0000 0.0276 0.0047
-9 0.0010 0.7157 0.0046 12 -0.0033 -2.1188 ** 0.0014
-8 -0.0001 -0.0407 0.0046 13 0.0019 1.2593 0.0033
-7 0.0011 0.7355 0.0056 14 -0.0016 | -1.4286 0.0017
-6 0.0007 0.4723 0.0063 15 -0.0008 | -0.4968 0.0009
-5 -0.0022 -1.4627 0.0041 16 -0.0018 | -1.2362 -0.0009
-4 -0.0022 -1.5887 0.0019 17 0.0026 2.0568 ** 0.0017
-3 0.0014 0.8695 0.0033 18 0.0003 0.1782 0.0020
-2 -0.0004 -0.2735 0.0030 19 -0.0006 | -0.4551 0.0013
-1 0.0001 0.1113 0.0031 20 -0.0029 | -2.3121 ** -0.0015
0 -0.0015 -1.0521 0.0016
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A (-10, +10)2 3 (-20, +20)4 9] wPR
F235+IEBHAR)S 0.36%2} 0.46%2 LErto
o, Z771 &9 528 B 7Y 471 49 52
29l 7|9E T o w2 Aoz yehgrh 2 (-10,
+10)23} (-20, +20)¥ BF SAH 02 Fo5}HA
UetA = 4%t

b 71%%X BHAR

2 71 BHAR Ud/20| 7|1 & t-value
o) AY (-10, +10) 427 0.0036 193 : 234 0.5401
== (-20, +20) 427 0.0046 195 : 232 0.5164
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19 9 oJ5lel BEJAE (20, +200€9] FH 2T
9JE(CAR)7} -0.78%%1 Ao Ueh} AN yEa} 2

o] $(9 23t

A =2
498

o] Uit 402 FIH gl

AARELI H&5H] -7L 5 FH24+AE(CAR)
¢]

o] st RS HoFEL
FA235AE(CAR)I] A

Y

=

(£ 6) 1354 3% 7= AAR ¥ CAR
Hape 1% oI5t 19 =4t 109 ofst 109 =0t
= AAR t-value CAR AAR t-value CAR AAR t-value CAR

-20 -0.0024 -0.6316  -0.0024 0.0027 1.2171 0.0027  0.0000 0.0172 0.0000
-19 0.0033  1.0609 0.0009 -0.0030 -1.6395 -0.0003 -0.0005 -0.1958 -0.0004
-18 -0.0055 -1.9133** -0.0046 0.0010  0.5052 0.0007 0.0013 0.6820 0.0008
-17 -0.0006 -0.2240  -0.0052 -0.0018 -0.9067 -0.0011  0.0015 0.7849 0.0023
-16 0.0018 0.6783  -0.0034 0.0025 1.2357 0.0014 -0.0008 -0.4048 0.0015
-15 0.0048 1.8686* 0.0014 0.0005 0.2221 0.0020 -0.0012 -0.5849 0.0004
-14 0.0047 1.5628 0.0062 0.0004 0.2006 0.0023 0.0026 1.1019 0.0030
-13 -0.0020 -0.8003 0.0041 -0.0021 -1.1327 0.0002  0.0052  2.6600**  0.0082
-12 0.0025 0.8670 0.0067 0.0011 0.5010 0.0013 0.0015 0.8107 0.0097
-11 0.0006  0.2183 0.0073 -0.0023 -1.1865 -0.0010 -0.0015 -0.7594 0.0082
-10 -0.0007 -0.2865 0.0065 -0.0001 -0.0296 -0.0011 -0.0006 -0.2827 0.0077
-9 0.0051 1.6950* 0.0117 0.0016 0.7571 0.0006 -0.0026 -1.1696 0.0051
-8 0.0003  0.0882 0.0120 0.0018 0.7206 0.0023 -0.0026 -1.4889 0.0025
-7 -0.0030 -1.0466 0.0090 0.0048 2.0891** 0.0071 -0.0010 -0.4487 0.0014
-6 0.0004 0.1333 0.0094 0.0021 0.8324 0.0092 -0.0009 -0.4322 0.0005
-5 -0.0032 -0.8608 0.0061 -0.0022 -0.9152 0.0070 -0.0015 -0.7629 -0.0009
-4 -0.0029 -0.9659 0.0032 -0.0041 -1.8665*  0.0029 0.0007 0.3066 -0.0002
-3 0.0058 1.4142 0.0091 0.0000 -0.0114 0.0028 0.0004 0.2006 0.0002
-2 -0.0041 -1.3153 0.0050 0.0015 0.7642 0.0044 -0.0003 -0.1385 -0.0001
-1 -0.0014 -0.4584* 0.0036 0.0015 0.8048 0.0059 -0.0006 -0.2716 -0.0007
0 0.0002 0.0448 0.0038 -0.0011 -0.5679 0.0048 -0.0032 -1.7203* -0.0039
1 -0.0078 -2.6010  -0.0040 -0.0005 -0.2422 0.0043 0.0007 0.2777 -0.0033
2 -0.0009 -0.3301 -0.0049 0.0021 0.9990 0.0064 0.0015 0.9085 -0.0018
3 -0.0027 -0.5951  -0.0075 0.0081 3.5044*** 0.0145 0.0024 1.0046 0.0007
4 -0.0060 -1.2648  -0.0135 -0.0007 -0.3424 0.0138 0.0004 0.1638 0.0011
5 0.0040 1.4353 -0.0095 0.0013 0.5309 0.0151 0.0014 0.6158 0.0025
6 -0.0022 -0.6878 -0.0117 -0.0044 -2.2798** 0.0106 -0.0001 -0.0701 0.0024
7 -0.0020 -0.6331 -0.0137 0.0029 1.4276 0.0136  -0.0053 -2.8007 *** -0.0029
8 -0.0024 -0.7005 -0.0161 0.0022 0.9596 0.0157 0.0014 0.6546 -0.0015
9 0.0034 1.1282  -0.0126 0.0012  0.4617 0.0169 0.0042  2.3747** 0.0027
10 0.0018 0.5460 -0.0108 -0.0005 -0.2218 0.0164 -0.0028 -1.3104 -0.0001
11 0.0013 0.4194 -0.0095 -0.0016 -0.6864 0.0148 0.0013  0.6892 0.0012
12 0.0033 1.0151  -0.0062 -0.0043 -1.6047 0.0106 -0.0064 -3.0845"** -0.0052
13 -0.0041 -1.2724 -0.0103 0.0033 1.4186 0.0138  0.0041  1.6800* -0.0011
14 -0.0022 -0.7254 -0.0125 -0.0027 -1.7734* 0.0112 0.0002 0.1106 -0.0009
15 0.0017 0.4683 -0.0108 -0.0016 -0.5869 0.0096 -0.0014 -0.7287 -0.0023
16 -0.0016 -0.5279  -0.0125 -0.0041 -1.7243*  0.0055 0.0011 0.5194 -0.0012
17 -0.0007 -0.2678 -0.0132 0.0026  1.2696 0.0081 0.0048 2.5151** 0.0036
18 0.0076  1.7734* -0.0056 -0.0002 -0.1072 0.0079 -0.0040 -2.1959**  -0.0004
19 -0.0005 -0.1487  -0.0061 -0.0004 -0.2424 0.0074 -0.0010 -0.3876 -0.0014
20 -0.0017 -0.6725 _ -0.0078 -0.0013 -0.7431 0.0061 -0.0057 -2.3999**  -0.0071
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19 of3 (-20, +20) 97 -0.0019 48 : 49 -0.1040
19 23} .
109 olst (-20, +20) 185 0.0135 88 : 97 1.0110
109 Z3} (-20, +20) 145 -0.0023 59 : 86 -0.1430
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I 8) IEZFa AR 72 AAR % CAR

SYTSHe| STHAS stz

AAR t-value CAR AAR t-value CAR AAR t-value CAR

e

-20 0.0006  0.3091 0.0006 0.0052 1.7174* 0.0052 -0.0119 -2.2133 ™ -0.0119

-19  -0.0024 -1.2700 -0.0018 0.0005 0.2182 0.0056  0.0030 0.6849 -0.0089
-18  -0.0017 -1.0237 -0.0035 0.0023  0.9063 0.0079 -0.0012 -0.2673 -0.0101
-17 0.0002 0.1199 -0.0033 0.0002 0.0817 0.0081 -0.0039 -0.8958 -0.0141
-16  -0.0001 -0.0854 -0.0034 0.0051 1.8983 * 0.0132 0.0045 1.1358 -0.0096
-15 0.0006  0.3359 -0.0028 0.0033 1.0742 0.0165 0.0032 0.8263 -0.0064
-14 0.0062 3.3091 *** 0.0034 -0.0003 -0.1190 0.0162 -0.0013 -0.3622 -0.0077
-13 0.0035 2.0404**  0.0069 -0.0033 -1.4785 0.0130 -0.0032 -0.8978 -0.0109
-12 0.0012  0.6383 0.0081 0.0034 1.2038 0.0163 -0.0043 -1.0104 -0.0152
-11  -0.0016 -0.8932 0.0065 -0.0013 -0.5015 0.0151 -0.0020 -0.5287 -0.0173

-10 0.0000 -0.0155 0.0065 -0.0020 -0.7068 0.0131 0.0020 0.4962 -0.0152
-9 0.0028 1.4468 0.0093 -0.0030 -1.0308 0.0100 0.0020 0.5862 -0.0133

-8 0.0035 1.6639 * 0.0128 -0.0060 -2.2020**  0.0040 0.0001 0.0258 -0.0132
-7 0.0023 1.1069 0.0150 0.0018  0.6605 0.0059 -0.0015 -0.3605 -0.0146
-6 0.0014 0.6842 0.0164 -0.0036 -1.3414 0.0023 0.0051 1.1901 -0.0096
-5 -0.0012 -0.6306 0.0153 -0.0028 -0.9530 -0.0005 -0.0040 -0.5620 -0.0136
-4 -0.0003 -0.1728 0.0149 -0.0061 -2.4585* -0.0066 -0.0012 -0.1803 -0.0147
-3 0.0009 0.3872 0.0158 -0.0017 -0.5616 -0.0083 0.0147 1.6713*  -0.0001
-2 0.0008 0.4561 0.0166 0.0006 0.2317 -0.0076 -0.0080 -2.3209 ** -0.0081
-1 -0.0014 -0.8722 0.0152 0.0021 0.7318 -0.0056  0.0044 0.8923 -0.0037
0 -0.0029 -1.7375* 0.0123 0.0012  0.4934 -0.0043 -0.0038 -0.5122 -0.0075
1 -0.0003 -0.1512 0.0120 -0.0024 -0.8210 -0.0067 0.0006 0.1433 -0.0070
2 0.0043 2.3868**  0.0163 -0.0021 -0.9966 -0.0088 -0.0042 -1.1329 -0.0112
3 0.0047 2.2367 ** 0.0211 0.0082 2.8590 *** -0.0006 -0.0128 -1.3584 -0.0241
4 -0.0022 -0.9341 0.0188 0.0002 0.0797 -0.0004 -0.0090 -1.1221 -0.0331
5 -0.0003 -0.1490 0.0185 0.0078 2.4250**  0.0073 0.0020 0.5779 -0.0311
6 -0.0003 -0.1692 0.0183 -0.0073 -3.5741** 0.0000 -0.0008 -0.1429 -0.0319
7 -0.0001 -0.0709 0.0181 0.0000 -0.0240 -0.0001 -0.0075 -1.0564 -0.0394
8 0.0016 0.9341 0.0198 0.0004 0.1272 0.0004 0.0043 0.7111 -0.0351
9 0.0022  1.0225 0.0220 0.0034  1.3449 0.0038 0.0058 1.2005 -0.0292
10 0.0002 0.1197 0.0222 -0.0001 -0.0349 0.0037 -0.0011 -0.2545 -0.0304
11 0.0007 0.4223 0.0229 -0.0003 -0.0812 0.0034 -0.0023 -0.5634 -0.0327
12 -0.0037 -2.0631*  0.0193 -0.0049 -1.2117 -0.0015 0.0072 1.8209 *  -0.0255
13 0.0027 1.3720 0.0219 0.0016 0.5071 0.0002 -0.0081 -2.0611"* -0.0336
14 -0.0027 -1.8952*  0.0192 0.0008 0.3048 0.0009 0.0025 0.9149 -0.0311
15 -0.0021 -0.9136 0.0171 0.0035  1.4255 0.0045 0.0016  0.3596 -0.0295
16 -0.0024 -1.2276 0.0147 -0.0034 -1.2928 0.0011 0.0015 0.2280 -0.0280
17 0.0025 1.5192 0.0172 0.0041  1.6021 0.0052  0.0056 1.0958 -0.0224
18 0.0005 0.2076 0.0176 -0.0014 -0.5927 0.0038 -0.0006 -0.1276 -0.0230
19 0.0008 0.3514 0.0184 -0.0029 -1.0969 0.0009 -0.0003 -0.0941 -0.0233

20 -0.0022 -1.1987 0.0162 -0.0042 -1.7613*  -0.0033 -0.0035 -1.1016 -0.0268
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E 11) SXMt fd] 2P83 AAR ¥ CAR
5?1 50% A9 50%
7
AAR t-value CAR AAR t-value CAR
-20 0.0002 0.1056 0.0002 0.0010 0.5667 0.0010
-19 -0.0017 -0.9076 -0.0014 0.0002 0.1211 0.0013
-18 -0.0016 -0.8345 -0.0031 0.0009 0.5382 0.0022
-17 -0.0015 -0.9856 -0.0045 0.0007 0.3469 0.0028
-16 0.0028 1.5991 -0.0017 -0.0004 -0.2066 0.0025
-15 0.0009 0.4738 -0.0009 0.0010 0.4892 0.0035
-14 0.0010 0.6524 0.0002 0.0032 1.5068 0.0067
-13 -0.0035 -2.1682** -0.0033 0.0043 2.4075 ** 0.0109
-12 0.0024 1.4631 -0.0009 0.0007 0.3438 0.0117
-11 0.0000 0.0030 -0.0009 -0.0027 -1.5524 0.0090
-10 -0.0009 -0.4366 -0.0017 0.0001 0.0425 0.0090
-9 0.0011 0.5548 -0.0006 0.0009 0.4539 0.0099
-8 -0.0002 -0.0652 -0.0008 0.0000 0.0257 0.0099
-7 -0.0013 -0.6695 -0.0021 0.0034 1.5855 0.0133
-6 0.0003 0.1370 -0.0018 0.0011 0.5245 0.0144
-5 -0.0042 -1.8304 * -0.0060 -0.0002 -0.1005 0.0142
-4 -0.0017 -0.7925 -0.0076 -0.0027 -1.5089 0.0115
-3 0.0024 1.0158 -0.0052 0.0005 0.1954 0.0119
-2 -0.0010 -0.4902 -0.0062 0.0003 0.1932 0.0122
-1 -0.0020 -1.1476 -0.0082 0.0023 1.2041 0.0145
0 -0.0007 -0.2914 -0.0088 -0.0024 -1.3233 0.0121
1 -0.0023 -1.1802 -0.0111 -0.0013 -0.6178 0.0108
2 -0.0004 -0.2470 -0.0115 0.0029 1.5863 0.0137
3 0.0034 1.2900 -0.0081 0.0041 2.0125** 0.0178
4 -0.0015 -0.7191 -0.0097 -0.0015 -0.6038 0.0163
5 0.0021 1.0104 -0.0076 0.0018 0.8649 0.0181
6 -0.0019 -1.0739 -0.0094 -0.0031 -1.6170 0.0150
7 0.0003 0.1409 -0.0092 -0.0022 -1.1538 0.0128
8 -0.0004 -0.2329 -0.0096 0.0022 1.0279 0.0150
9 0.0016 0.7594 -0.0080 0.0039 1.9594 * 0.0189
10 0.0000 -0.0082 -0.0081 -0.0015 -0.7526 0.0174
11 -0.0008 -0.4367 -0.0089 0.0009 0.4119 0.0183
12 -0.0032 -1.5936 -0.0121 -0.0033 -1.4176 0.0150
13 0.0012 0.6264 -0.0109 0.0026 1.1125 0.0176
14 -0.0031 -1.8537* -0.0141 0.0000 -0.0327 0.0175
15 -0.0013 -0.5084 -0.0154 -0.0002 -0.1218 0.0173
16 -0.0025 -1.1511 -0.0179 -0.0010 -0.5509 0.0163
17 0.0017 0.9932 -0.0163 0.0035 1.8711* 0.0198
18 0.0034 1.4583 -0.0129 -0.0029 -1.6903 * 0.0169
19 0.0029 1.5600 -0.0099 -0.0042 -1.9820 ** 0.0127
20 -0.0020 -1.3242 -0.0119 -0.0037 -1.8969 * 0.0090
1%9| R2$ZE O|TH2 *** 5% L RASES **, 10% Q| RosES *
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AAR t-value CAR AAR t-value CAR

-20 -0.0009 -0.4149 -0.0009 0.0013 0.7010 0.0013
-19 0.0001 0.0382 -0.0008 -0.0011 -0.6594 0.0002
-18 -0.0030 -1.4100 -0.0038 0.0009 0.5500 0.0011
-17 0.0012 0.6254 -0.0025 -0.0012 -0.7465 -0.0001
-16 0.0047 1.9537* 0.0022 -0.0004 -0.2552 -0.0005
-15 0.0018 0.7961 0.0040 0.0005 0.3036 0.0001
-14 0.0007 0.3455 0.0047 0.0028 1.6279 0.0028
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Hape 15| 23| o|4
AAR t-value CAR AAR t-value CAR

-13 -0.0010 -0.5602 0.0037 0.0010 0.6490 0.0039
-12 0.0020 0.8778 0.0057 0.0014 0.8400 0.0052
-11 0.0026 1.2705 0.0083 -0.0032 -2.0744 ** 0.0021
-10 -0.0019 -0.8069 0.0064 0.0003 0.1848 0.0024
-9 0.0018 0.8322 0.0081 0.0006 0.3552 0.0030
-8 -0.0017 -0.9130 0.0064 0.0007 0.3701 0.0037
-7 0.0061 2.2345%* 0.0125 -0.0013 -0.7894 0.0024
-6 -0.0016 -0.5952 0.0110 0.0017 1.0029 0.0041
-5 -0.0034 -1.2891 0.0076 -0.0016 -0.8996 0.0025
-4 -0.0032 -1.2308 0.0044 -0.0017 -1.0608 0.0008
-3 0.0036 1.3772 0.0080 0.0004 0.2055 0.0012
-2 -0.0004 -0.2109 0.0076 -0.0003 -0.1937 0.0009
-1 0.0025 1.1057 0.0101 -0.0009 -0.5964 -0.0001
0 -0.0024 -0.8885 0.0077 -0.0011 -0.6556 -0.0012
1 -0.0009 -0.4021 0.0068 -0.0022 -1.2198 -0.0034
2 0.0029 1.4221 0.0097 0.0005 0.2990 -0.0029
3 0.0029 1.3805 0.0126 0.0041 1.8505 * 0.0012
4 -0.0029 -0.9548 0.0097 -0.0009 -0.4486 0.0003
5 0.0012 0.5208 0.0109 0.0023 1.2327 0.0026
6 -0.0057 -2.1134** 0.0052 -0.0010 -0.6876 0.0016
7 -0.0028 -0.9736 0.0024 -0.0002 -0.1297 0.0015
8 0.0017 0.6045 0.0041 0.0005 0.3129 0.0020
9 0.0050 1.9878 ** 0.0091 0.0017 0.9680 0.0037
10 0.0024 0.9400 0.0115 -0.0022 -1.3476 0.0015
11 -0.0020 -0.7825 0.0095 0.0010 0.5829 0.0024
12 0.0052 2.0781** 0.0148 -0.0072 -3.8088 *** -0.0048
13 0.0014 0.5533 0.0162 0.0021 1.1378 -0.0027
14 -0.0010 -0.6083 0.0151 -0.0019 -1.2939 -0.0045
15 0.0008 0.3844 0.0160 -0.0015 -0.7411 -0.0060
16 -0.0023 -1.0680 0.0136 -0.0015 -0.8229 -0.0076
17 0.0013 0.6257 0.0149 0.0032 2.0311* -0.0044
18 0.0020 0.7306 0.0169 -0.0005 -0.3011 -0.0049
19 0.0022 0.7523 0.0191 -0.0019 -1.2145 -0.0068
20 -0.0005 -0.2154 0.0185 -0.0039 -2.8147 *** -0.0108
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Analysis of Corporate Value by Imposition of Penalty
Surcharge by Fair Trade Commission

Seong Hoon Jeong* (Catholic University of Daegu)
Sang Su Noh** (Catholic University of Daegu)
Jun Gyu Lee*** (Catholic University of Daegu)

Abstract

This study examined how the firms Responded to the stock price that have been charged
with penalty surcharge by the Fair Trade Commission before and after the date of imposition
of penalty surcharge. As an analytical method, we conducted empirical analysis using CAR and
BHAR in the event study. The results of the study show that the imposition of penalty surcharge
by the Fair Trade Commission has a negative impact on the market. And information on the
imposition of penalty surcharge is reflected in the market before the date of the public
announcement. However, the impact of the imposition of penalty surcharge on the market was
not significant. In the case of specimens that were fined for unfair common action, the CAR
increased. Multiple regression analysis was performed by selecting various financial variables
with the CAR as dependent variables. The total amount of penalty surcharge was not found
to have any significant effect on the CAR. The positive (+) effect of penalty surcharge to total
assets and the penalty surcharge of gross profit were analyzed.
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