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d2lQl vlge] 719e] aeAde W] Wi, 71
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Eqgozn AYAst FF 1k oA WG Estol ééﬁﬂ °]9]
v

— 1 H =
Xﬁ’—%*é(ﬂﬁ 2013)01] ofshH, 999%_«] A153] AR 2] (Purfazgr)
A “FAJAE|BAE"S AFSFAARE, FA] ApEAo] B w A ob2

ZFEIQD divhE diiEe] Z19del FRrlgelty] wiitel] Bt HAAIE
7 =9E7] AEen, S AdREe] afshs T4 ﬂﬂﬂﬂlﬂiﬁ
o] QoJA AEFe] wTbe] AEFAAESE Afol7t Aan 1Al a9
T A9 g Aot} aHA|ut 2005Lﬂ°ﬂ S FA RSN (K *%&)E
ool A feT2k u]ngzn,] TS FAA 7] whitel 7199 %
a7t gol M=o, S5 Z}EAWOM HF- 852 F85 119

A FAE sk
2] 5Fo] o 2 (- e 2003)
SAAQ AT ANE K jbd, A
ol B7] HlgA ey witel] A5
7427 2818 10% A= S ‘%E}%E}i =
i)

AN

FHANN 25gA gl
& } Bl 20095 2584 1

-4l A (Haugen & Senbet 1981), 22|22~ E12(Smith & Stulz 1985),
Ffo l ﬂ(Guay et al. 2009)% VlFollA] A~EgA0] F59f AP} 1t o3
AAAA iRl Al Fol7] wiidel, 71 7k Alarel] 441
S mFYaL skdek @ AE (Jenter 2001), M E-2kolA(Lambert
Larcker 2002)% 7dGAbol| Al =550l AwEe HE&o] 7|9 7HH
P9 FES v AT I H&S 29 s 28] F(H)e] 9%
= HAAY FAA R Fog FaFo] YEhA] eF=thal shaith
292 $-(Liu & Liu 2015)% F=rollA 1997-20021d 713t 52
719500 oA AHRA |7 Holv} HuA G| Ao &
o] Zpshe]= Wb, IR S AR FARE WE
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Aol A Gl diE FHLTE B 5 otk AF 2l A5G
Rel A L3k W Rol TAE AFHel FANG wgel] MAE P
B3 Q77 Rathel e 9] 2004)

EQ
=R =Y

AL H)e] 2ol Fo] MARTHE Zlow AASAT TFs
Z2=0]
T

YA DS 199720024 AEEAL Foldk F4710E o
om AEGA ol FAZE 0000NE el FARFEAS L,
20004 o] Fel 7¢lo] MEHOR AEGHS Fold 4§ Hol3s
Aol weh z3arelgo] A e A%E WS, AFA-

o [
o2 e ofN

[e]
¢l 7S e R A5aAE Fold dHe] Aaded &%
Fojs TAY AFE FofF 509 23 Eo] Yebds 28l
W) A9 A2 94(2013)2 1997 U 2010 129 Foll g1
2EKRX) 7 AAHKOSPDE] Ax7|de] dAdES tdem &5
WS Fold 255710l SlelM= A BIL FelRt e AT A

A, S AIAE olgtetol s} Fol (A s 2010) o] AR
] b

AT WHOE o) §dtol AEFH Fol FAL feold F Bt kv
FOES QEvha Ak olejd AWAT AAE FFsel wd A
o A] Q= AW 71Y9] A 2EGA Yool A b} 2ag
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Mg 9)(Anderson et al. 20000 4GAF QJAEIE HA} A5 W
B FAFE o] AYWAEARASEM) F4s Fote] AEaAlol
FAFE e dFE vHTka FFenh tF2~3 €](Defusco
et al. 191)¢] Aol WEW P ow ~EFAS =93 ¥ 5d 23
FAFE ()9 FEFE AL, T8 T HE 7Y A= &
(9] &S mRIgar k3

s (Mehran 1995)& =554 Hlgo] 492 & HAd oA A

s
4 77 o Fohal Baskdoh =E mee]
AS ez 3k A 9(Sesil et al. 2002)2] A+ Az
e} AEFAA RS ALY, S, Tobin Q kel o)k H(+)o] #
a1, o]oja] Al €](Sesil et al. 2002)2] 217 A
N9 T 25wAS B3 7Ide] %A 42 VIYEY mw A
Tobin Q, 18]3L S8 7F A&l = A3E AAsH
o13t] 9)(Aboody et al. 2010)3= 1900MEXE] 1996 =74 w]=e] A
Adx ~ESM(executive stock option) A=t B A A A A~E-8-A(non—
executive stock option) A =7} 71999 714 %A
= Hlaste] AL 7HAEA x3o] e AR 25w4
=

e e vIH

7198 ~2ELA g3/} JYely) dFsE -
stk gold- 9712 Ryan & Wiggins 2002)%= 1997 w] oA AE-S
A EFEUA 2 AFRA 5o BAAES =43 1,087 719S o
do HuAPA el ek B g G dATsiied A5l
=93 719 A el rolgt K] s wHThaL skt

2 9)(Choi et al. 2013)2] &A7rol] LASke] HoAlo} AIFS FA O
= i%%” =]l A 5dd =Yg $ 5L4«] 14 "éﬂr—% H]ﬂ-aﬂzq
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719 e MAEA ekt ool elAbt 7R dlFae 29
Aol aFFEe] 289 EdlE B wkielgal 5%

o] ZE] £1(2004)= At RAAFIoRA ~EFA Fge] Tl
7195w 253l ARRdTEs EHsith Ao B
W A5 BANE 719 7 bl AU v gaArr E4e
W 7195wk A7, A ARkl =2 719, Aol
=& 714, Adase] Ve ARG 719 AS a%A @ V1Y
Hop AARAdesel v wa Al A5 BAE ke A
Z]l Hlgol 23 Ao Vg JHAF o Bt ¥ e Ao
2 YRtk vl 220060), H48-A49AQ013) T FRAlA A5
A S T2 A 71 7EPE SYsks Baph lvkar Barshan )k

THAE ddeR @ AT T wol MaHa gtk S5 AT
2 Z)sto] G- Y (BIRE I 2008) T AldellA ddeta 2554
S Fd VI9ES doR A5FA o & 3dzte] i oAl
ol A 39zt 24w < = Barshar glrk

A Zulo]([ifihe 2008) = =A%
ATgE A}, 25JA HAo] Hl-EAg]=7]

Aol 7199 7H7F 10% A== vHA

o]- W3k of| (F 2 {FL 2010)= 2554 A8 Z7)o=

oAl go] Wr|HoT FATMA FAHAR] GFS WXAT Y

A
= h
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S 2470 71dag Al A, AR A5G Ago] 719 7HA Ol dE
o] gl Zo= yehyriar shich
292 9Liu & Liu 2015 F3ollA 1997-2002d 717+ 5k st
Bl oA AFA 7ol HaA g AEgo] =&
ZdstEE v, v RIS B FARET) 5
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719 Al SR Frelgh FHHe] dEgS mxvkar stk # 9(Choi
et al. 2013), & 9(Yeo et al. 1999) & A+ A= ~EFA] ol
o2 QUME R g3} glom A~EgAe e H¥7 g 7|d AAE
AABHA] skt 1 olfre AL FE ulFTet AgAtelal, AT
o] 237 &dE By witoletal shith Bhefed 91(2006), HT-
1(2013)9] A= 2554 BT 719 7HA] 2ol )9
AUHR HIAFZHAE Baskal vk F Al
S (BRI HE e 2003), 219~ 2]-5-(Liu & Liu 2015),

N
i

o o wx
o ¢
1>

A2 AsK2016) 52 ATolM e 25FA Fol7h S8 EQ JAlE R
ks, AErhel (Bl 2008)e] F-AA Q1 A a3kE AlAskaL ]l

o 2 orr of
R=)
L)

7P 2 2EGA Rol ] F45E H(H 9FS v
TP 2oL 2EGA Rl A7) FA5E e FFS vk
P 22 2EGH REL 7] FA5Fo )9 FFS vk

EgA Fo FAZE Fbel wA= dES AR fEiA ARddT
SA LS 7IedE ok 254 o
HsE HASEITE A (2002)2] AT
oME A5FAY] Bl tie F7F wE-S SAs] Al - 2000

F 1Yol #FA7IZRe AAsta 4717 Hestimation period)
2 2000l A 2147HA] & 180¥e]H, AFz17]|ZHevent period) &A

N
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HPRM =06,+ ﬂlSOJShM + ﬁQE:cecfShm + 53 Techfshi’t
+ B, Emp_SOR, , + B;RD_R, , + 3;Ln_Wage P, ,
+ 5, G’ov_Shm + ﬁsﬂrst_k%i’t + ﬂQLEVm

+ By ROA; , + By, Size; , e 2)

- Diff CAR_20i,t1,t2 i719¢] tARIY A F 20Y 7be] T4 2979 E Afolgh
HPRit i7199) t a8 137F Bi7 172l E;

SO_Shit: i7149] td 2554 Fofn]g;

Exec_Shit: i7199] td AJA =54 Fojn]g;

Tech_Shit: 7199 td NA7)E2} B34 Hofu]g;

Emp SORit: 71999 td 2534 Foiddn]&;

RD_Rit: i7199] td A7 Fxpu)g;

Ln_WagePi, t: i71999] td 1919 <Ay A=k

Gov_Shit: i7199] td AHFAEE; First_Shit i7199] td HulFF g
LEVit: i7199 td Fa46]4; ROAiL 17199 td FAAkeo]o)8;
Sizeit: 17199 td 71975 eit QA

3. E= N

aPS
B Qgold F3o] dlojEjulo]29) RESSETCHEEHEAHE)S GTA
(B fidmi oA Algets dstolsdrdist Adsa7 szl
9 Fol A 20069 19 1956 2014 129 31U744] ~5GA Hof
N9e tgoR thevt 2o J1Fel wet BRe A4wT O 254
O

S AR Fo] FAEkaL Hojrl geld vuks o w Ik @ A
A7 SOl 297 dA&EH o Hapt He 7Y #Aer|de 33
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<E 1> dE¥ AS2M AT 2o 7[US 6F
A= AARE | Al G A4 G

2006 12 4 1.67% 8 3.33%
2007 6 3 1.25% 3 1.25%
2008 12 4 1.67% 8 3.33%
2009 12 3 1.25% 9 3.715%
2010 33 6 2.50% 27 11.25%
2011 30 3 1.25% 47 19.58%
2012 42 5 2.08% 37 15.42%
2013 53 9 3.715% 44 18.33%
2014 20 1 0.42% 19 7.92%
A 240 38 15.84% 202 84.16%

=

S Fo] FA gyel FeEd nAE JES HTehe A4S 5
Wl A2 E AF 209 Zo|gh(Diff_CAR_20)9] vt 355%, &
A4 218%01M, HEg} AN 47 -948%, 22.66%% et
fi o Hit BH%, THTFE 30.34%01H, Ha

194 BfF7IE(HPR)
0.11% % Hth 9858%°]tt.

Al 25 FoH|&(SO_Sh)> vt 279%°]1 S+
2.25%01H, HA 013% R Ho 1000%% HYepgth d9At 2534 7
ofn]&(Exec_Sh)¥} 472t 554 FofH]&(Tech_Sh)> 247 3t
082% Bl 197%0]aL, TR 22 047% B 1.56%01H, a2 7t
ZF 002% B 0.08%% HIAFS Z7F 6.04% B 948%= LpERuith g
2B Fodat HE(Emp_SOR) 9 Fitakdt S99 27 455%
2 347%0]3L, FHEgkeh HAg 242 011% 2 1427% % LERsit

AR A FAHIERD_R)O B g F97 258% 3



AT 7|2 Yol gt A5EH 707t S3 7| FATYE0 olx= I 117

207%0)a HE&g HAg 24 000% 2 9.96%= UERTE 109
A AAZTFHIn_WageP)> Hitgto]l °oF 11300111, 94+ ¢
11.28¢01H, FH&gka HUlgh 247 of 948 2 15070tk BHAEE
(Gov_R)¥} HulFF A &89 Hirgh> 747t 258% 9 14.25%0°]11, &9
T 27 000% 2 6.95%01™, HEgS EF 0.00%0]a HAgkS 72t
79% 2 726%°ltk. FAME(LEV)S] Hirak 3R869%°]a, 5T

3841901, 57k HAG2 22t 1.31% 2 9478%0] k.

Aol &(ROA)S Htk 109%, 99 852%, &3k -2597%
R HIg 3031%= debsth FARbe] A=kl 719t R(Size) =
Bkl 21.52¢F S99 21302 HIssshAl vehub, FHSgky H gk
= Z}7F oF 1826 ¥ 26635 YERATH

<E 2> 7|Z8ATE &AM

W B3 45 | ¥ AT | FEUA | 5w | HA#
Diff_CAR_20 240 0.0355 0.0218 0.0780 -0.0948 | 0.2266
HPR 704 0.3564 0.3034 0.2702 0.0011 0.9858
SO_Sh 704 0.0279 0.0225 0.0207 0.0013 0.1000
Exec_Sh 704 0.0082 0.0047 0.0100 0.0002 0.0604
Tech_Sh 704 0.0197 0.0156 0.0150 0.0008 0.0948
Emp_SOR 704 0.0455 0.0347 0.0367 0.0011 0.1427
SO_Sh 1,279 0.0103 0.0000 0.0152 0.0000 0.0790
Exec_Sh 1,279 0.0028 0.0000 0.0056 0.0000 0.0380
Tech_Sh 1,279 0.0074 0.0000 0.0112 0.0000 0.049%6
Emp_SOR 1,279 0.0256 0.0000 0.0476 0.0000 0.5710
RD R 1,279 0.0258 0.0207 0.0261 0.0000 0.099%6
Ln_WageP 1,279 11.3031 | 11.2810 0.5827 9.4745 15072
Gov_Sh 1,279 0.0258 0.0000 0.1006 0.0000 0.7900
First_Sh 1,279 0.1425 0.06% 0.1606 0.0000 0.7263
LEV 1,279 0.3869 0.3341 0.2027 0.01310 09478
ROA 1,279 0.1009 0.0852 0.0811 -0.2597 | 0.3931
Size 1,279 215235 | 21.3643 1.2718 182627 | 266252

= 24070 71940] 23] o) 2AS A-E et T AEFAS tte R
o
=]

ARAT AYBTEAFAE, BTSN E, TR Aol B
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2. 7td H3S
(1) 2584 701 SA 22
2 Aol A 2006 195 0149 12970 2EGHS ol /]9
59] oAb8] WEAL V1FOT AIAS Aol AAY A 20U F
209, & AI3r FazxArolE S A8
<E 3> ASEM Foie o] BA &3
A7 | AAR | t& | CAAR | AAY | AAR | t@ | CAAR
-20 -0.0005 | -0.42 -0.0005 0 0.0263 8.76™ | 0.0395
-19 0.0007 | 0.58 0.0002 1 0.0075 354" | 0.0470
-18 0.0004 | 0.25 0.0006 2 0.0025 1.7 0.0495
-17 -0.0007 | 0.52 -0.0001 3 0.0027 1.69" 0.0522
-16 -0.0002 | 0.04 -0.0003 4 0.0001 0.06 0.0523
-15 0.0014 | 1.24 0.0011 5 -0.0007 | -0.13 0.0516
-14 0.0001 | 0.14 0.0012 6 -0.0016 | -0.99 0.0500
-13 -0.0029 | -2.08™ | -0.0017 7 0.0017 0.88 0.0517
-12 0.0015 | 1.02 -0.0002 8 0.0001 | -0.02 0.0518
-11 0.0030 | 226 0.0028 9 0.0010 0.49 0.0528
-10 0.0013 | 1.12 0.0041 10 -0.0010 | -0.63 0.0518
-9 0.0003 | 0.43 0.0044 11 0.0004 0.30 0.0522
-8 0.0019 | 1.17 0.0063 12 0.0018 1.35 0.0540
-7 -0.0002 | -0.15 0.0061 13 0.0030 213" | 0.0570
-6 -0.0007 | -0.22 0.0054 14 0.0018 1.26 0.0518
-5 0.0019 | 143 0.0073 15 0.0008 0.56 0.0526
-4 -0.0008 | -0.65 0.0065 16 0.0027 177 0.0553
-3 0.0011 | 0.77 0.0076 17 0.0005 0.28 0.0558
-2 -0.0003 | -0.22 0.0073 18 0.0017 1.24 0.0575
-1 0.0059 | 347" | 0.0132 19 0.0019 1.49 0.0594
0 0.0263 | 876" | 0.0395 20 -0.0003 | -0.02 0.0591
Cen, v, *2 242) 19, 5%, 10% OJ3F S FENA BAGOE Folehe ey
AL 71900] olAHEE Bafe] 2Bk % Hofaly| 2 MER FALel,
AFAAIAL 002 5 AARS BFEIF0)F0) T CAARS +AR #2740 59



sk 119

SHAl H+) o= ERiTh

5

94

o

T

9
9l

o

-

o

3>l EhaL glek &
&

A
3t

<

5% ol A
ol&o] 1% FellA

5% FollA

-

R

-
T

o
o
RS

+1) &<t

-

o

2tk B8 S| 9](Brickley et

A

(Cumulative Average Abnormal Return: CAAR)

o EAE

A FrkEelE vA

A 7P 200 iR Bl At

o

047} 7|

5 37

o
T

A9 o]
al. 1988)°] 415}

et A A 64 8L AR FAaFAZE HERARE A
&

13943 169l 2t 5%, 10% <<=l A

o MAE JPE B

kel
T

Nlo

|

Axe

=
=

A5 (Variance Inflation Factor: VIF) HAZ%

%L

1

A
pul

b,

O

%31
Al gk & 4 ik

S
=

of &3k 7Hd 20

So‘t

&

2](Anderson et al. 2000)

=

3

4> 2EGR Fol7t F7HRel g 1)
detel R(1)S B FAF Asfoltt Ay

P
\Y

2=~
.

)

el

i

ko] gH(Dif

9] ~

o]
2]

R L=

O_Sh

O(S

=
o] 9](Yeo et al. 1999)2]

o]

-

tod 102 <ol A

°©

)ell oh

Aoz yepytt o

CAR_20



120 ofefed+ HM253 HM25 (2018)

S(LEV) 2 23] E2] Aol o

Tl Frelgh S -0.1124, -0.1146; -0.0906)¢] F3FS
A= Aoz YERHT

g Diff_CAR_20
As t Al t g As t &
SO_Sh 0.8395" 1.82
Exec_Sh 2.2029° 1.88
Tech_Sh 1.1801" | 1.83
Emp_SOR 0.0797 0.72 0.1182 1.08 0.0637 057
RD_R 0.0094 0.04 0.0633 026 -00703 | -027
Ln_WageP | -00232° -1.69 -0.0255° -177 | -00239° | -165
Gov_Sh -0.0628 -0.73 -0.0719 -0.34 -00626 | -0.72
First_Sh -0.0038 -0.09 -0.0084 -0.19 -00127 | -0.8
LEV -01124* | -253 -0.1146™ =257 | -0.0906™ | -210
ROA -0.0144 -0.12 -0.0098 -0.08 -000% | -0.08
Size 0.0028 0.35 0.0041 049 0.0000 0.00
s 0.2496 1.24 0.2531 1.27 0.3165 1.62
#=EF 240
FAHA 231" 234" 2.29"
+4 R? 0.0661 0.0676 0.0660
VIFZk 151~2.24 152~2.30 1.46~2.13
=k kx5 Z12E 196 5%, 10% o8t (YA FAA fFolde ovst
ARk tigt ~2EFA Fofn]&(Exec_Sh)¥ A 7=} digh =5
41 F-of 8] &(Tech Sh)7} *r4 230l g0l fol3k el JFE wA|
kL i%%’ﬁ R0l ] (Emp_SOR)0] 27524218 iM%k(le_
CAR_20)°l s} Eﬁlﬁgi Frolgk gaFo] Holx| drt. FAW
01?711 F2HE(RD_R), 1919 <1AR](Ln_WageP), ZéE‘X]%E(GOV_Sh),

H=F AE&(First_Sh), &

) 230l Fol| 1] =)= Oﬂalzo] EAHoR 895l &

<GE 5AAE A25FA §9(SO_Sh, Emp_SOR)7}F 1d%F X

— 1\

pus

2HEol 9 &(ROA) 2 71T

(Size) .= T

Aoz vy,

O ~0O1=
'lT'I"—l




(HPR)Dol| WX|= kol thate] 2P 4) WA EFH(6)S S8lilA EAgh
Aig Yeha 9ok s|ARYEe FaAo] folshal, v 2AEAA
(VIF: 1.33~179)% A3dell £AI7F itk A4 A%, 2554 Fojbls
(SO_Sh), 18]aL BGAr 2534 FofH|E&(Exec_Sh), A 7|E=AF 255
A Fod]E(Tech_Sh)2 25 1YW HA717HE&MHPR)Y] F2l3h I3
< "AA = AoE Yehth A5 o] fiidAt HrleS 1d B
713 EHPR)O 10% ot FeollA] frolgh H(+)9] FaFs A=
R0l .
<E 5> ASFM Ho{7l 7|gde| B{I|ZbAE ojx|= FE
o SO_Sh Ex_Sh Tech_Sh
A tak AT tgk A= t3k
SO_Sh -0.5006 -0.29
Ex_Sh -0.4397 -0.18
Tech_Sh -1.2753 -0.35
Emp_SOR 1.1066" 1.86 1.0853" 1.76 1.0616™ 197
RD_R -0.0075 -013 | -0.0066 -0.11 -0.0079 -0.14
Ln_WageP | -0.2059 -022 | -0.1999 -0.22 -0.2343 -0.25
Gov_Sh 0.4069 127 04094 1.28 04074 1.28
First_Sh -03%3" | -211 | -03%5" | -212 | -0382" -2.11
LEV 0.7414™ 398 0.7383™ 397 0.7433" 398
ROA 1.5929" 321 15757 319 16192 318
Size -0.0977"* | =302 | -0.0979™ | -3.02 -0.0981"* | -3.04
58 24653 320 24605 319 24767 321
#&F 704
FAHA 418™ 418" 419"
43 R? 0.0761 0.0759 0.0762
VIF% 1.38~1.79 141~1.79 1.33~1.78
cwer ex o+ Z82E 1% 5%, 10% T (S50l A BA R Fo8hS e
1) 2 Ao 2554 Foef 1d BA{7)eE ke BAE S5 A
AHgEhE WS AEske], AEFA Forh 29, 39 B P#(’ E(HPR2,
HPR3)ol WXi= G 2455, A2 F93F % FgFo] veht

A STk




122 ofefed+ 253 HM25 (2018)

el

7} B25E 7199 )

Arkeo] 9)&(ROA)
71T EL(Size) = A7 5%} 1%

=

03863, -0.3865, -0.3%52; —0.0977, —0.0979, —0.0931)

o e,

’

b frelsesella 0741 2 159312 &3tE mA|
}

9

94

1]

o} 1o Faiu]S(LEV),

o 1% o]
YRt HojFF A R&First Sh)®

ofj A &=

o]
15
A~ Z
LN

=
T

o

)

m
el
7100
0

o)

]

A
2

o we F

H
Hels ASshaxt 20061 1956 20144 12

o)
.

AA 20NN R 71 FellA

Pyel

ATeld= T 7119 A5 A BA| =9

=
A7HA F=

of & dAvellM dAl T2

bol Helsh) W

A

=

ol

o

=
A

5} 2.

3U7HA] (-1,

o

15-(Cumulative

=

o}

o

<
e

-

505 ol A frel @

O
st
1902

713be] Az

d 119

717+ 5 (Holding Period Return:

%

=
-

2 -20UolA o] AL, Fo] FA

Al

o

=
0 —

7]

e 204744 [-20, 0], [0, +20]

Abnormal Return: CAR)

[e)

olo.
==

Q)
=



=

% 13203} 16200 7} 5%, 10% FEelA fold H)e) Bitzarols
o] vekk

A, A A 6URE] 8AAA AR AAFATF e A4

6
o7 FAHF 2 E(Cumulative Average Abnormal Return: CAAR)
S FAY o]F AA TV FELES B 7 oAtk o] Ay BEEE
9](Brickley et al. 1988)94 719 254 Fo FATE FHHe 239
Fo| WAgth= A Al dA| gk

A, %W]X—igi 2534 2
W, 399 BR7IIFECd e SAACE Fog dFo] fle FoE
Bt

A z}“ FEQN

=N

Fol i dArE 193] 7|l gl folet
FH)o FFe A= AL UrE‘r"LE‘r AnHoz HH AEFA
B &
o ¥l FdE&= MAL dE= & T 3
olAH Tarell oM 7ol A7l *é%*g fJato] d9xteh A
Z1EANAl AEFAes st FEok dig)l o] olsE dAA7]
A sk AN A gATet vV R dAjH oz AR o] EA
off thato] H+)e] ZyprelES Barska Itk Brickley et al. 1983; Defusco
et al. 1990; Yeo et al. 1999; Hreld <] 2006, HA7d- A4 2013 A
S 2010).
2151"} 2] sto] o 2 (A e 2003), 2Fold-21712~(Ryan & Wiggins
), 17} 2] (2004), o15-t] £J(Aboody et al. 2010), H78- 4L 21(2013),
rﬂ%-a%(uu & Liu 2015), #4H4-43K2016) 5o A+ Z3tohs &
TN AEaAs B8 1Al AV 2 Eels old <
o] o] EAsHA @2 A3TF YEbsd o] A7 Ay A5EA
EQfol wE QMEE 27t glom AsgA Fojm o] fiRie]
ot FgAelA AeEa, 71939 L5550 23] =2



(2018)

k=3

124 ofefod 257 X2

Sk vl (BiAHE 2008), o £](Yeo et al.

P
T

0

k]

we

=]
T

1999), 3 2l(Choi et al. 2013) 5] AaAr Zztsh

ATH s=o]

of thet

A AVSEaL

=1. O
ks

XL
x

o] AANA 7Ho] ELo] H x|

4

I

7

71

ke
T

71%e] 2EGA Folrl 1d o]

A
b

%
)

&
ol

o Al

AL e,

[N
TS

4 gizo] B4

gt

0

ol



AT} 7|STR0| Chst ASSH RO} FF JIY FAFUBO 0HE F3 125

o
2
e

X,
s
&3
[y
()
N
=
-

2 B4 mE YA 2554 1] 719 Al
WA 9E 25 RIS FHOR TERAAT,. A, A2

<, pp. 261-296.

A7g-A492] (2010). “AAAEH 2554 Fo9 7|9 7HA S 589S
Aoz TAFAY AT, A16H. A1Z, pp. &-114.

_ (2013). “7]‘?3«] Aulgzeok oAbl gk 2554 Fojo FA] & T
w7l A16d. AllZ, pp. 61-79.

dhofjod- o] el o] AHE (2006). “AAA 255 BT FAAF7F ATILEAR
of wX= JE TS| AIAT . A3R2A. A25, pp. 89-124.

HiAg (2002). ‘254 ESjel tigh FUF vhe 2 A5ESAS =9E 719
S0 g8l vlE-S AR TEAITATF,. A7, A1s, pp. 61-92.

A4 (2003). “AE5gA l‘?—oﬁ*/\]oﬂ w2 FUMdsaT AHE” TAF

A, A204. Zﬂli pp. 61-92.

o) El- o] utefjed (2004). V15N WE AR A5FAY AARALS
I 714 7ER F7F A7 TR A AT, A9, A4S, pp. 155-189.
(2005). “Afr F Aularxet A9 2534 WA TSASEA). A
A. A3z, pp. 37-70.

A2 (2007). “AFE97199 ARG 7I9e] 25 Fo & A4
I A 2R TAFFAE| AT, A243A. AlZ, pp. 149-182.

Aboody, D. J., N. B. Johnson and R. Kasznik (2010). “Employee Stock Options
and Future Firm Performance: Evidence from Option Repricing.”
Journal of Accounting and Economics. Vol. 50. No. 1, pp. 74-90.

Anderson, C., R. D. Banker and S. Ravindran (2000). “Executive Compensation
in the Information Technology Industry.” Management Science. Vol. 46.
No. 4, pp. 530-547.

Brickley, A., C. Lease and W. Smith Jr. (1938). “Ownership Structure and
Voting on Anti-takeover Amendments.” Journal of Financial Economics.
Vol. 20, pp. 267-292.

Brown, S. and J. Warner (1985). “Using Daily Stock Returns: The Case of
Event Studies.” Jowrnal of Financial Economics. Vol. 14. No. 1, pp. 3-31.

Choi, Sang Long, R. G. Mahanre and A. A. Musibau (2013). “Can Employee
Share Option Scheme Improve Firm's Performance? A Malaysia Case

M



126 ofefed+ 257 HM25 (2018)

Study.” Information Management and Business Review: Vol. 5. No. 3,
pp. 119-128.

Guay, W., J. Core and D. Larcker (2003). “Executive Equity Compensation and
Incentives: A Survey.” FRB NY Economic Policy Review: April, pp.
27-50.

Defusco, R. A, R. R. Johnson and T. S. Zorn (1990). “The Effect of Executive
Stock Option Plans on Stockholders and Bondholders.” Journal of
Finance. Vol. 45. No. 2, pp. 617-627.

Defusco, R. A, T. S. Zorn and R. R. Jonson (1991). “The Association between
Executive Stock Option Plan Changes and Managerial Decision
Making.” Financial Management. Vol. 20. No. 1, pp. 36-43.

Haugen, R. A. and L. W. Senbet (1981). “Resolving the Agency Problems of
External Capital through Options.” Jowrnal of Finance. Vol. 36. No. 3,
pp. 629-648.

Jenter, D. (2001). “Understanding High—Powered Incentives.” Working Paper.
Harvard Business School and Virginia Tech.

Johnson, S. A. and Y. S. Tian (2000). “The Value and Incentive Effects of
Nontraditional Executive Stock Option Plans.” Jowrnal of Financial
Economics. Vol. 57. No. 1, pp. 3-34.

Lambert, R. and D. Larcker (2002). “Stock Options. Restricted Stock and
Incentives.” Working Paper. The Wharton School. University of
Pennsylvania.

Mehran, H (19%). “Executive Compensation Structure, Ownership, and Firm
Performance.” Journal of Economics. Vol. 33. No. 2, pp. 163-184.

Ryan, Jrr H E. and R. A. Wiggins (2002). “The Influence of Firm-and
Manager - Specific  Characteristics on the Structure of Executive
Compensation.” Journal of Corporate Finance. Vol. 7. No. 2, pp. 101-123.

Sesil, J. C., M. K Kroumova, J. R. Blasi and D. L. Kruse (2002). “Broad-based
Employee Stock Options in the U.S. New Economy Firms.” British
Journal of Industrial Relations. Vol. 40. No. 2, pp. 273-294.

Smith, C. and J. Stulz (1985). “The Determinants of Firm's Hedging Polices.”
Journal of Financial and Quantitative Analysis. Vol. 20. No. 4, pp. 391-405.

Yeo, G. H H, S. S. Chen, W. H Kim and C. Lee (1999). “Effects of
Executive Share Option Plans on Shareholder Wealth and Firm



Performance: The Singapore Evidence.” The Financial Review: Vol. 34.

No. 2, pp. 1-20.
BiEHE (2008). “RXSCiIRECE T B A VRS TERIREE " CRusfes.  ZH6I,
pp. 80-82.

BEE (2011). “HeBd LA nREs BRI Peratz K. A9, pp. 73-74.

ARl (2013). “IRSEDIRERUEL A VRS RBR RIS TRa R, 2B
231, pp. 1-3.

TS R (2010). “BESHIREBIEA TR B A TR s TRERERS . B
5, pp. 78-79.

AT I (2010). “Fighd L2 ilRERIE 2 r A B TR IERH R TRl
5294, SBA, pp. 77-79.

JEFRA (2013). B TR FEIER, S I REROEh I IE.”  Fsii A e [sE
A, A DAY BREAE,

HURH 22 (2014). “RIZEN Eri A R N R M. TR
2oty HAl), pp. 1-5.

| =251 : 20184 05 23 |
| =2 AIALY @ 20184 052 28 |
| A& - 20184 06 192 |



128 ofefed+ 257 HM25 (2018)

ABSTRACT
Journal of Asia—Pacific Studies Vol. 25 No. 2 (2018)

The Effects of Executive Stock Option and Employee
Stock Option on the Stock Returns in China

Zheng—Wei Yang and Sunghwan Kim
(School of Business Administration, Kyungpook National University)

This paper studies the market effects of stock option compensation
on firm values in China. Using the combined 240 firm data of RESSET
and GTA databases from 2006 till 2014, we perform empirical tests
whether stock options play a role as incentive and compensation
schemes for executives and employees with expertise and technology in
a way reduce the agency cost between agencies like executives and
employees. We perform the empirical tests for 40 trading days around
the announcement day.

The main test results are summarized as follows. First, the empirical
test results show a higher abnormal returns and cumulative abnormal
returns around the announcement date. Second, the amount of stock
option, both executive option and core-technology option, do not have
any statistically significant effect on short-run CARs. Third, the
dispersion of stock option, both executive option and core-technology
option, measured by the ratios of numbers of option recipients to total
employees, has a statistically significant positive effect on one-year
HPRs (holding period returns).

The results with respect to the announcement effects are basically
same as those of the prior studies while the long—run effects of stock
options are contradictory to the prior studies that report positive effects
of stock options. Our results also support some of prior studies which
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the positive effect of wide dispersion of stock option endowment

contributes on stock market returns.

= Key Words: Executive Stock Options, Employee Stock Options, Stock Returns,
Compensation, China



