Ol 1M 22-14

ISSUE
REPORT

od

~a



XA g2

o] 2zl Bhm, Aol =2

M
(<)

R

|

Hosk| e = el 2

Bt S=Ho = 7|9 7| I Eet FFIKIE

2ts

=2
oS

ol

f 23 AP OIROfR|E AS S MO

4 £

It ASY

= 5715t =M0ILE Y

=)

AESM HO|

AbAIEO

H

(=) el

FAKEZ0| RRES 2

AlE =710

=
o

ofofgt

K-

2k
=

Al

SH0| ®= = F{X[of 5

oz &

=
o

A 715 BEAAZE 22 7|

Kk

o A5

10
ol

P ==

_ll_
=<4
&

.I

| FEAIKZ 01l CHEE AL

=

otet,

FUO| QEES ARHo]| EX[oHoF

JLICE

HtS
215

(=1
=

S0l 2467t ot

2lo

slief &2 A 7HeI] Z10|H, AEEAIF AT

=uol A

*

17](mkkim@kemi.re.kr)



5 | —
HS

A Al

=

=

Issue Report 22-14
HI7124(1998

S

T

Of th2|2l H

(1997)=! O]
T, SANE =Y, #IA
=4 (call option)

ol

=
=
=

Z
L

o=z &k
=

=]
1217

—

o
)

c

=
i

m]

H

off X
Af

=]
S
-

=
=

o
OMH, 0|

7|

o o
HeH

o
o

AFXR

H
AN

A<l

(e)

=

FCHE|

=)
=)

 Eholct,

A
o

=]

1199922

—

=
[

o]
=

[e]|
7EH

2fE|X| Q= H(non-tradable)

f 199701 =
O, EAFA|A| 2

=)

.
(¢]

<

|(short-termism)ofl ==

iy

| 7HX| 2 Qlel 2

[e]

9

RN
— H L

)

[

o
e

20 ZYTIO| ALl 27 S

AN

27t oM, EA HESHo| Hz
o
etal, 1989), AESM E0{et

<

Pl
B0

717t2m|0] &

ha o

Y

7} ehAist 4 QICHYermark, 1997; Dhaliwal et al., 2009). 7+

tofeff <T2! | -1>011M
01

(202014 7|

o
=

|

A HALO]21O] HIZE 2.29%(2015)0ll Af

ofLtm Lo,

[

=
2L HR o 1o

7| ¥ S7Fok QAT

AFXE
=k=]

&

=

Atolle] BIZ0| X|ZshAd
-

X7 | &12] IPO2F

—

—

HE5}

S A=
g

F

8.69%(20201H)2 =24 S0{LH= FA|0|H,

01 A=A &0l 7|H

A8l
2 o]



© 74| 7|t BARA

(pay-performance sensitivity)O| Z{A| LIEFLILD QI0{02 AES

Issue Report 22-14

W<k ouWrowr oo ol =

A_WA_ A_.__A.oﬁ_.mlio_e

m_morol__%e_ﬁxﬁmm

M R mh < =

s p R E K<

o R N0 g W

W go D#wﬂ@@..ﬁﬂﬂ

2 $ e XE|_EF.I.6N_L..X.=_W

K g H._OXomo|_“_“_.__m_._m|._

H Koo o1 T = % o I ol 30

o 0 © _ = - =

2 sEits UWEEEE I

N | Fgcw Hor &Moot

or o & T HE TR S S

o - o o WAy Bl g ol

K- | @ S§LeMp H o5 ° f f g i

Kb | & 2 a9l m ~ T oA ooy B A

% |2 1 kans N2 g 2o

“_A“_._ Z SHM_@@E _.AT._.__A._M.Z_._ [ I ZofAr

mo| ) REZHE R T

B | oo E R T )

= 1 Mawl s m_ a2 o oY <| mﬁ_u

- LTS5 3 oo Bogp Bl oy oy g L

< |z RTS8 R ol T = B v S~

e = 20 ® g5 & 2 T T = DN

8 |5 1 FmuES %Wx@erm%%

RO RO E G ok IF N g oor <0

A ] L%o_nwtm Hr W |_.A|o = R

i + Smn o A_Itln)y I

=) - ! WG B s oop = &0 oA F
s m V 2dizl T RN T =475 HO
o ™ ~ — o — Wy 5 £ Ro Sl X H = 1 1o =& =
_|h_ r o =} I S e g O = == A_ o ] OM o ol jod
O PEhzY DO ¥ B s s E
tH = N ™K K0 1 o & =
A E N KW=M fps N

n i 20 - < w0 Bl
ilg K R wum_ﬁiw_ﬁﬂﬁox_ﬁr_%

=3 mu KO o gy gl o3
= oy g T
R m__d%ﬁel_ﬁm_sgﬂi
ol 17Ror_uo%u.ol_p_e
0 H X X Ry o X
o M E AR X & oo x i
Ko T T W T ol
S 0D KD op of 4 T RO o

2 MEEUCH, 7|

Ll B 04~0.5 AtO|2 =2 LIEFHLE

02 Murphy(1999)2] 2A{0{| wH2 ™ 19901 S8 S&P500 7|2 (FHIAT H2)

02



AMAIAEI(DART)S Sl At=

=LH7 |2 2015~2021F &

=8 HAE

vl
O

71 #ll =&

o

|

o
o))

b AFK}
o o

X
o

. AACH]

O, 215502 1715710 AES

=]

o
IH

MO SAI U

SHAF
DataGuideZ =3

OF FIIE FHUCLS 0] 2| HE7(|Y L O

=
—

71t PN E S| Xtz

AFXF
=k

Ch.<T2 11-1>0 =™

7F

= F0ojet 7[2 2015 6.7%011 M 2021H 10.3% = 3.6%p &5t

=
[S)

l~= 20159 14574011 20211 328742 2 F 2 3t

F0of =
N s AES

A

&l

AFRE
o o

Xt
S

A

CH<OZ 11-2>).

i A58 FME #2E

I}

=
[S)

2 A TH| 71%

K& g0k

O =2 HIS2 B 1.3%=2 2015 0|=

=
nn

ol

5 7]

O=Z f

o, 0l AT

= EREG

—
m

)
@ CHof ArofA| SAl0l| £0{ot= 27t BoLL £

o
zlel

| S 7|1E2 2 Y70]58.1%(1,63571) 2

I

~

(2F 539%) 2 CF T4 2| LIEFCT CEORF

St 21

| LHOf ARF ETH 20

03



Issue Report 22-14

()

350

300

250

200

2015 2016 2017 2018 2019 2020 2021

2015 2016 2017 2018 2019 2020 2021

— (7] ()

X2: SAIXtZ ZA, DataGuide

<# Il-1>

ot
I

A}

22 B0 ASSH BEDUS0]| [2P 20f Ao 42,

=
S

F 0| FAI M| ZHX]

SR
= m B
60 ¢ <O
52
- gl
Tl OF WE
oo~ ur
Krom <l
Ko x0 =
o_ﬂ S m.ﬁ_u
Mo oE
Ko g
o &
< & =
80 <
< KO
o0 _Ml DI
ml =
T
o_w mﬂ Al
g

o=
w80 3
<l ®o
=
R U
I= ™
10l
ooz W
wl oop oL
e wr ©
I <l ol
W o ==
ol W <
% B o=~
1 _1._, 6
W = =
<| Jo o
0 N~ W

HTHEC

M7 RE= LM

=
o

ol

24

el

xo

b

(2022)

7

oJ
~O

A=

o

04 XAfet

1(2000)

1of
of
o+
K0

g

DR

=
e

At=of w2, 24 7|7H2015~2021H) 5

F

5|
of

.

i<
=1

[Ch A %

04



]=
TH
ok
<.

ofz
My
<l

<# -1

UF
H

T

180
OF

= o

o
A7

o 0

f 204

2tz
7
HA} 7

LZLE2,3,4,5H0] K|k AIFHOf A

=]
e

o
KO
l

1o

X df
5]

22F9| 25%, 50%, 75%, 100%77HX| <

o

EN

SOLZLE 2,3,450] X[ AFO N RO =210

2§2+309%, 70%, 100%77X|

o

Eg
= Tl 7]
%0 K¥ 1o
i

= <
~

O] o
AR <0

=o=
=

150% 0|

Dt 204
= LolIAf Al S

od
LHo

~d

F

s
Off 7|2£8H01 O|Af] 20| ) &Af 7}

AR 7Hs 7|
FA201/3

= mot

|
=y

- X X E AS

Fey
ik

ol

+

LY

Al Lol bigto= ot

= 5ol S

A

(2019), SAIXt= EA

= Kfx[et

CHet & 90.3%

1] 2

IS

o

Ha| 3

HH A=

AJEo| Eals

AEZH2 M IS

14=9] 42 5%= &9l (discount)

e

M0] =) FX|of A

2 Hat el nefe o, =Ly

Ol

OIS AESHO| HIF

ot

&= Rel0fet HO|CHT =X

=
S

A ®MBSHA| =

ol
—

[gtoz o

s7

HLHANE R34072212) CHIH HeHRE7 FS B 7 HA (VWAP)

JhECE

HO|L}10% 0

A71248 | 2
7} BIOFM 01 AlEe]

&
7o CHMI= AN

ole|of Hojg]
Sl HeE B0l of 10% HE

==
[=X=)

=
=)

KiX[SHe A2 LIEHATE

=
=

AFSHO|
o 2

ot

=
S

2 20 A9l

05



Issue Report 22-14

F0J- AL 7t

(%) W2 W3ET m4EolY
100 g 35

(%)
100

80 80

60 60
40 40

20 20

2015 2016 2017 2018 2019 2020 2021 ZA 2015 2016 2017 2018 2019 2020 2021 A
F )R UREBA)7IE

2)<23 114>2] 3 0fli= 21 X331 0|2kl FEE AT e
Atz SAK= 2

OX[Afo 2 ASZMO| dAL 7|7H2 HTHETH <8 || 4>= 20 A[Z2t He| Ao tset
AIEF A XFO|of| TS B E H2|oF Z0|Cf AHA ARZME B0 22| 0| %|4 2H9|
THE (= THRQ)Z[ZH0] K|t =of| AR 4~ U=H|(A'H H34022]4), 2015~2021 H 7 R E
HE7|HY AESNE F62.8%(FH t= 71F)7F HAL 7ks AIE0| 2K 0= F=5| 2Ho =
HHYE|O] UL B SUS 7|E 2= Sl TIK| 54.7%= 20| Hie 2= TRPEICE TA| <f
97~99%2| A=Z0| 204 0|= 2~3H L HAIt7Fstt A= LIEILEN Of2{ot 21O £
A Aot SRS PES| PEEICE 27|80 HANAZM ASZM0| & ASsHH A
F21Zte] MEet 0| S0 7611 FLf A2V |e ARZM HREER dA7ts
712t0] Chas BiA| BEE|0] AUCHLD = 4= QUCL® UM LA LE AEZHO| H|SO0| =AY
HE0f 2Rz AEZME 230 4] 7|8 HA0| ZHTIOZ 5105 XtAL F412 &7|
Moz ARY QIMEIEE HF6H| {2 A= HEHEICE
08 URA0| HOIE| AESMOIS DRSS ZIH 67,1064 717 614%)= 2O} 0[5 HELs| 20| X/t A0l A 4 QL=
AEZNOIBY, 4 014} XILIOF BAZ} THS et AEGHE TR0 21962 712 1690l Sl

Ol A7t gl LA Z =L ASFHO| H|SO0| 2 30l|= =73
ACHAIA[BE Sl AEZM 50 HEH2 111E &)

oS5 T

09 0|= =2 7|YS Y2 o MH|o] Xtz of H=H, B
LA IEs 7|2t0] 3 D|gto = BYE FRE= A

06



24 7t St ST A55H8S Rojet 7 O] ef2 0IR 7|92l 53 kt
O|Z RofotH <02l |1-5>9F ZCh 2N AEZMHS R0iot 7|2 BrHoz tiEd St
(20%>9.8%: 2554 F0{7|Y, OFH7 [ &, O[5 def)ut ERIQ(GE.4>2.0)7t =] LiEf:t
EOolE 71l &2 &8 2l0stH, 015 7|Y2 OHE Cid| A0 (R&D) FAF HIS
(17.5% >4.2%) = =0t &< & 0| A= 71U2R = = UACL B AEZE £A 7|
2 X7 |XH20|2UE(ROE)O| R 11(-54% <-1.6%) KX} 7| 2| H|S(36% > 24%) = =CH F
UHSSE HIBE HOK-27.1% <-25%) AS2 €2 1gH|E X5 20| 2=t 7|[YPe=
SRQIEICE ot AEEH B0 7|2 ATiH O 2 Y={0] B (B 9F X10]) 7 (¥l Al7tE
TE7F AL CHREAZFESAO| XH0]= B of 5152 HMM O 2 11 X10|= AX| @ICh

O 20l AEZNHE Foet 7”2 1T, 2= ME{Q Z0[ =0 A & EM=0| =0t B2t
5= ¥E2| HIBO0| HCh AEZH 20 7|Y & ABT 37.6%= T ME0| 2 EH, 24.7%=
Oz ME{0f| &K RA=H, Oli= DIFO] 7| L aiiE ME] BIS(IT: 25%, 2l =: 9.1%) 1 2 X}
S BQIt}. ot AEZH B0 7| LHolls 2AE &E7[R0]81%, R7IEHAIY &0

19%Z 007 | Y=t CHH| DAE A&7Vl H|SO0| ECLOHEIN O 2 AEZMH 2 SIX| T2
A K|2f(financial constraints)oll Z|HeH 7|, & &TH20| 2 7 |Q0IM 2 2 ESH= BN

HARUS & = AUCH, 0= 7| & ALHL| 22| Bt UX|THHCore & Guay, 2001; Kedia
&Mozumdar, 2002; BiZ 4=, 2002).

10 & 10ilME B2 2 2ot HAIIeL, AEEE 20 o0 tifet Eﬂ(dummy)%#% LR Sf= O 2
(o]

A
=
H(logit) S FHEMOIME =01H XES MLl BE Hapot EAXOR QO|SHA LIEHATE

07



Issue Report 22-14

<T3 I-5>AEZMH 20{ 7|1 0|20 7|¥el EX H|w
(%) (%) (%) (%) (%)
25 4 20 0 40 0
0 43 15F 30 |
42 4 10
15 F
42 10F 20 +
10 F
4 4 4 20
s L 41 s5F 10 F
0 ! 0 0 ! 6 0 30
2o 0]50q 20 0]50] 20 050
—e— nfzoEItR(E) —e— RED/DIEH(E —e— HXP|HIZ(E
—— ERQ®) —e— ROE(?) —— 3B EHR(Q)
(He1d) (&) (%) (%) (%) (%)
7 35 50 50 100 50
6 | 13 ®r 4 40 4 40
\ 80
30 - 4 30 4 30
5 | 425
20 F 4 20 4 20
60
4r 12 0k 410 410
3 : 5 0 L 0 40 | 0
el ojg Hof ol =0f 0|20
—e— Ln(Al7}zs0)(xf) —e— [T HEI(E}) —— TAchE(EY
—— 22(2) —e— 9|2 ME|() —— SUBHAIH(S)
F ) EMIIZE S HTH AESM 20 7|0t 0120 7|2 WMl SR k0|5 I-O2 LIEHY
2) M0l AR F0 Hao| Hol- 31 28
ERIQ= AIZHSH/X|HHF |2
ROE:IIHH Fa=0[Q/X|HiFFX|2
R&D/OHZEH = EHatH| (LoKH| 9 22 () A LY iy /ofsel
%‘%*?d%é% Hg=dYdsaads /0=
22 =T AR MRS (E191:24)
LN(AI7HEH) = A|7FEH (TR MR o AIAZTE #|ot 2t
3 ATAT(RIISHAG/AASAE) I ME(T/02) HIZS 25 W om2 blE
X2 SAIXtR EA|, DataGuide
IO AEZHS 20{ot 0| 3 0]20ll= Mot FE0| UUSTIF 3= 0] 2HH0I|A
AESN 20 2 ATEY| s 30| AESHS 20t 7|el o O|= B/t
491 E(Buy-and-Hold Abnormal Return: BHAR)S 4HESICHM BHAR A|4H2 OF2f A|(1)=t 2
O| B0 SA|YR20|= 487 IHEF A0 0l T HR(buyand hold) =UE(R; ,) S AlLHSH0

11 ER%E00S(BHARIE ZAISH= OI%E 7| AT long-term event study)0|7| H20|H FH4=0lE A= Al 22
@ Hcompounding effect)=S 1245

12 RH2AISEY AESE 205 o/ Zot HY SAQIRIF EXSE| 20l (RH2AIHY H165%9/17) SAIYa Foide
Moz ZTh.

13 = 49| &9} 27| A[A|E BA S 28l Azt TZHevent window)S 4992 MEHOLL 77HS 3 =502 HE

08



tH, OIS0 7| atel B W E sl

o
[

=2
S

P ==
FOEEZ 0]

7| (matching firm)2

72t #IX|0tE U E(Rs,)
X
[e)

=2 of

=
S

H

Kio
3T

Xtz 7h EXdhes 7|

S ME] - RAF 2 5 L Y2 FE(random sampling) Y422

Meysio, K2

1

Bl

AE)S 2loh 1,000

>=
=

(empirical p-value

a

tCH<

L
[

tAl LEE

Ho| Hols

oo
T

T

k=1

| o
=

H(1+Ri,k) - H(1+RBM,k)

k=1t

T
Q

=
S

}-!

—

BHAR; (; 1)
E[LE #IK[DFS 2Fol| Tet 7] BHARS] 372 SAIH

=

=
2 SAMCE 7o[oHA|T

(BHAR)

MUl
ol
<+
=
K
OF

o
o

t

|A

o
LLHr
<]

< 11-6>

Ko

42

36

30

24

18

12

24%, 3.2%
IT 7|&0] &

Ol SAX Rld0[ AR2HEICE. O]

il

II-
o

}.

2

s

(2015~2021H) 52t <
71 Lholl 2| = -

t

[

.
o

o

il
rl
o

(BHAR)

I
ol
3+

™

t

3

3
&

BHARO| 5% 2| Z0 M SAH2Z |9

o

=

()

A
!

)

2

= UiZa CHH| RolDfeh F=3FIHK

1,000)

7Fst7 o= of

0

H|:|-J_l_

10
v

1!

My
iy
Kio

(matchingfirm) CHE| i BHAR(N

OfAlZ

t=2: SAIXIE TA|, DataGuide

0] /o=

Ik
Bl
o
L
<]

A

Of XI&&[RACE O] 2fof =

A
(=]

09

(big, medium, smalll 22 £F sttt

=
=]

2M

o

ES

=

=

A

ZSOH
S

719 & A7t

b

N
(=]

5

=}

A
TH(+550%), EAMB|A(+11%), Z7 | 28] XH(-4.4%), AATH3.7%), SE(-12.2%), T42H|TH(-34%), REI2IE|(-34.3%) 2=0|Ct.

o= Zate] AXQl ko= gict.
15 |2 - IT ME2] AZIEU7FEH H value-weighted) =UASS 212} +172%, +119%0|H, 1 2| ME{Q| 2 ORI (+65%), &

14 TH|



Issue Report 22-14

IH

Cta Zotote 8¢

| —
—

ELESEA

o

t 2],2005;

Eli=

CHGriner, 1999; Yeo et al., 1999; Z1 &=, 2004; &

£l

St
- 0|2%4,2009). O0l= 5= 0[]

=

tete &

=
Ryl

ol

=
10
Pl

X

HEAA = 2

SHA
=Rl

I+

A
o=

IX|2HJensen & Meckling, 1976), A

icke 4 9

<l

of

03

2 AA o

Al
Al

I.

ININE=

Ho
]

o

At} gt

o
10

t

sl

1702 O|Lhol| HAFSH= E27123.9%, 17HE

7|7t =l ol

=
S

NS
~3711E O[5kl H|F0] 12.6%, 3708 £1~671E O[5t

2

SH

o=

Kl
o

o

N

iy

2l
| 2F 70%

o}

AL

1 LHod|

|-
—

E2H2 At 2102 Tof

A

O[ 67112 O|Lf{of|
LIEFST (<™ 11-7>). 20 A|

AArSH= o

f0] 214 Fof|

e

-
o
_l_

2 5 32 20

F1.8%),2d Z1~2.5H O[LHR! ZL7133.1%,2.5

te| H[S0] 14.4%=, ZEZTI0)| 20

HAFEICH<OE 11-8>).

t~3E O]

e

o
o

S

ol

S
tjo

t=l= ZOICE. Ol= &AL 7]

HA

S 712k L =210 =2

),

=
S

7] ti=0ll = ol e Jeke

o[ 7| dofct

=
=

IpS]
%S|

A2 AL

.
= ot

HLSHH FS3(of

10



ESMOR HAE 0]

Irl 5 O
S B MW KRS a =
nluﬁﬁrr_e NS o o3 K 0 B woon
M_x._7k||.r:nx_ﬁ j [
. 2 /g Qo e N g g
.. 7 BT S L I N g ¥
&l @ © o X 2o @ oo o= I
R Wow B =m 5 R ook . X A
o 5 3 L R Avae g
= o2 _ln_H_._.__”_O_|_H_A._._|..AI|r9||¢.|\ =<
7 sV tguamado| 5
- oF ol JJ ®/0 o IH | o o
ok S g = xR RN A A
2 i Bhgeasioyt & -
4% i == I N TS
& KW S T B S =R = WX
- N oD of ol Wl 50 < of OF 7 %
= Ao KF gl o = X = o oD o
0 < omm AL TR N ol [e) i o
o 2 T L e = T e -
v s B ol o< o Moy &l
I mﬁ_V Eﬂmﬁ..ﬂ@mﬂ;ﬁ_._img ._._E._| Mu
- 3 ° F _|..I|Mo_e+o_x|._A|o|_o_%|o|.wM u
e3 o S = g B ur o Rl < | w =
m = = (ORI s 5
ol
FH 10 _ = 1 —
o I N = T .
© SfgcTwcEoal ¢ o:
< o2 S Wy n gy | &
" 5w uoml.w_/uLAuo_.ﬂQw%O:i_.L__uﬂ S %
& adn® X S R Ol N (=t BT
< e [N ol & o — & o =
= o SR O © g % o oK Ko o S 5 o ~
o s PR BT g g ®~ 2| 05 5
7= =, B85 Bogp T O X RB K o 9 T
. Wy 2o four L R T - T
oo EE 2y o~ o F XK oy g2 ¥
ot An s YEx RTINS #8 &
R 2LIEE Moo B o EE 28 F2d
. G A T ey = - = - ol A
ol 0 mm ol ol < Kk on <7 =1 ._._npn.r._._/r._ B0 wm o= W
0 r S oy = Kb o S RS TR
i v ] O I = L A KR
o = Tl oy RE 9 r T = ]
||_ 1 o ™ A_ =3 |__|_ _._._._ 0 Ul Mwul.l m
o - IS A oV <F r N 0T ©
ok o 3 Nool X0 o of Of I &1 e
23 _._._.__.Oml 9H._.1Am7 OM 3 —
B I < W F 7
Bl

11

+ o0 M H|ISCE = QCh

AN} 51~53%) 5= H2Z LT,

H

o

]

L

20 A217((2022)2] £490f 2 2020~2021E S IPO 7|



Issue Report 22-14

T TR <|
= A = = F B
2E g S F W R A
Eog 8 oo oy W w P =
. B = - =
w? pm Zom ROUg g2 & M 3
e Sa o oqpH My K- o3 W o= KF N Kl
2 I =) n-
H e ozl 3G <k of = - ol
" e Had oF &u KI © g % gl
N 5 <lwm 2o = o =2
~ Sz Al Zas M~ @ o
o 5T ORANE o= iy | 9 o3
< ms 23 g Ro s & 2=z 3 H
_._._ s ow S22 S S H = Ki- =
= W Ss 5w 2 — L= K= 0/ <n
= o = 5% o= wv._. < = X ST
“EEiT fEg rwm R R gy -
LIS o € o T =~ | ES
i B 2VSLAE § O
1 W g L% = o o7 I o ok TH
. - - 2 LER L M vy
SRS g Ko 0 ol 2N K o = KE = =T o
T =W B R TR 10 * <
9 §E: OO MAUT N
__ 3T fng T mg @n o =
=E Sw = Ko € o ol ~ & = R4 =
lg wf $-& mw o Je — I8 of TR
S Tw aRa L R = =
1 g Ty ¥ ol & — b
= zd d0Y, Ko O o x W M
H 1 QE 2033 D oo R0 Kk =
H e X539 VR moor _
1 Wi 8 g B HH NN oK ofn
L] ° JEasadd — o Mo = r
of 1s Txaileg < MU o 3 < <I
= B ZRlapis N o o % 4 = =
- il 1o P Wy L& H 2 = o) io or
=< o h ~ w,_ %o W & = o = ._..A_ln_ ™~ < 1o = T ™| =
2 | Vs 25TIRE5 o W oW L= ol o1 B
=3 [ = 3y =nx =L
= o Vg m X M W F T X o W T
X 18 ] &R KUK <] ~
) ' v xo v <= <l IAo o O_n_ o o Hu_ A_ . A_ &1
! ! ! ! \ o K = A_| Hu_ 10 A|O ™ ._On_ dO |_.A|O
o o o o o o o H__.._ OI_ O| H_._n_ @) _.An_ A.:| nAO
RO S o oS oS (= o _ o —_ — ﬂo
€8 8 8 8 8 8 T XS U H RS . B3
o &~ S = 7 - =
oH - o1 ¥ ¥ ~ & ] oH

=

=

ol
K[&8H0] 2R8I AALE

[

=

21 DHEZF2fRIE H 2 2| 53%

siCh, i/}

12



7| (matching firm)

oS 0B oF T <RI E
= = A =
_|_._.__A|._ 7||_MT+um+uo_M|Jl_._.I+oMTPI
= R N ol m T % oo & oo fo
- = 8 71 MM o W w o K — =
T R e BN =<
KE = B o 2 of ooy oop XM %0 K-
oo @.T o0 77 T o =~ 1K © K zl
oS oo X o2 g ol X = =10 o
<l = w (@) pul
R B F ox = gy o1 R ur
oV zr ) =T = W X & oop W X <
I Ao PR W R X &
£ DY R S g W =
BNy — S E Ao w il
US| o ofp ool m o M ooF N
TN ow —~ Ao 5o B !
m%.__._ = %wﬁ_m/_vﬁl__.muziﬁumﬂh
—_ - [EN I I.|)||AH
A B S T S A
oK 9 ) of & g & 7 U
o K = oo w8 = e oo
Rl _ Boor == I
mo_._ﬂn = AEAT_._._.__.IE.,_.T_M_MIDQQ_._
R = E owgdsmmdnaa
| = oW oK B F ol 5
U ST BT O of of i B o+
ol o B o Mool g @ oof RO b
N3 i AoO_.Em_mO_uu_No_nﬂ/xmﬂ_ =<
0 5 ~ J@%W@@Eﬂﬁr i
0T = moaABUAWE%ﬂ pa
T4 ¥ O ZDH g RpEE Iy
H 3 I IR T gFEo Lm0
5w Sxero® MWy A
ol m__lo .ﬂlv_ ol ol &r .A_.S o @.W .@._._ Jod O
O Homoe = <KW K RT -
<l = T o S W 03 W
o I BW oo AR SIET SV
T gy o<l g~ n xRN
Mo oo s & O i o I g do
ERCY g ol KR Koo n
T ol ol XX BT K o2 b X g

13

100
(&)

50

-50

(%)
40
-100
=1,000)

100

50

7|€(matching firm) CHe| Z CAR(N

CARZ:0|
Xt=: SAIXHE E2), DataGuide

-50

-100

(%)

30




Issue Report 22-14

<02 |I-12>E HTHE

AFZ100

-
BoIH CARS| 27(7F

Sto|E|
— — —

IHEECECARS| 37|74 H 34|

Tl

2 +17.1%A]

X2 Hat CAR

+27.5%=2 2f 10%p O[&f XKHO[7+ T HIX|Of

A

US| A

FAISHH, &

He= Ol2fet Xtol=

3 4082 WS
()l 202 EAEOR FISHA LIEtTES 71 oAl

B CARO| 2

-
(=)
T

B0 FAKZ Of

t R AFSICHCarpenter & Remmers, 2001; Huddart &

A0l M= AEZHO| LIFAL

,2015).0|5

$40},2014; M=

Lang, 2003; &

o

-

e

{0
Toifl

|.

2 L ASZH0| =5 T FX[of ZREX] @A

| MB2MFTE HEO

9

Xt
=}

=0 BI8H FIE0d

=
<

Kk

1

2
=
-

BYHA=E

N

H|O|C. 2

[

EE|

CHE OJO1X[7]

=
[S)

7K

MHES =

ol

w0
1l

o]
S

FATBHHMO| HANCZ HEAtSY &

HAHMA A= HE2 81Ol Bebchuk & Fried(2010) 7 KAt

HH Of2H <H [11-1>2F

o
¢}

Ofl Cet & & SAIAAZEE

g
5) HIA|E!

27
|
x|

lofl 2715104

J£|
SITH YOHof| CHeH CHR DXL BiCt

#

t

=02l

C 2 ZollM

O Tte|

[
=2

A CHRE0| & KIAHKIX] €

&

Bi2tCh

Hostz

s

=
=

ThAlet =2 HE2 0152](2022)

24 AXof Cht

14



o

o

=3
=

=l A
= T BA

Se s Jzto| TiLfE 2

| 2% Q27 Ao = Qlgf oA

o
Rr
ol

f

7

=
B

=gl
ALt 504

e
o

= Ao

=i

2]
J|ES AEH R DSt

FHeHSEALE 7 |EF SHIR] HEHE S

x
kS

A
=

LHOIM B =gt o= L= 34101 Cish X2 7|

A i 9 4| 7|8 HYof THE £

= olim|E
MOl A= B

Al

H

(=]

[l

o HRIt ULE Ol= 8 7| A55H MH|0] Xtz20] H=H

Ch X AJZHol| 25 e YA+
25 FW Cook Book(2019)2| 0|2 S&P500 X|4= L =2 25071 7| Aft|o] Zntof| ok

A= H0| 7|gie] )

— e

Xt=: Bebchuk & Fried(2010)

LH Z=710]

(74%), HntHE et 7|EH159%) 2 LIERICE

sneiy

(11%), I

=

n
mr

101

FAl

5

Arel HIE2 70%0f|

H
S

k=l

A2 & St Hratable)

26 Fidelity(2016) Z=Afof =

jod
i}

15



Issue Report 22-14

2 MAIE 20 QT ol =
O|&f0|Ct28 53] S&P500 X|=0f| Tt E 7| & BETIC| A ARE QRoot= FALRR
Z(stock ownership requirements)2 AA[Sh= 7
ot | HALS MHsiH et MBS HMetsts B2 7(retention requirements)2 MEHSH=
7| Of 64%= 10 TOf| HISH 30%p 717t0] S7FRHCE2 Of2i 2t sHe| o= HAK|A S| H
oh= 2 ZEZEIQ| 0|0fot ~F0 XtAL A HRe B2 He| JAL 8 AN R0 et | A
XFolo| EAta g "ot A 1 (Holmstrom & Kaplan, 2003), S &+10f| h2H of2{gt
[e:]
=

Zlo| Qoj0jst Al HR Z717F B 111 QICHKorzcak &Liu, 2014) 30

O[FZ =L 4&7|YS CEO & =0 A 2R UM K22 FHo=E ARdl= 2t
AFSICIEIE MEE ChA MoHte RS MHEStES R Ha It UL 0l

2t Greenbury E11A44(1995), Walker E 1A
(2009), &= 7IYGXIHITE FE(2018) SO 7150 = EHAQI LIE0|0L 0= SEC=
0= 7|Y2| FFE2| A HH M (proxy statement) L E4 =2 31 249 (compensation
discussion & analysis) 2t=01| ZFXIC| FAARQAN HRR 0| 2o ARYE 7[MSteS

O|Fefotn QILER2 22 Of2{er @719 ME2 2 HOolLt M Sl AR = L=/ X

rot
X
2
L
10
\I o+ o
>
b
1z
5
0
i
30
H
Of
rir
rio
ba
ro

UOMH O|AfS] = HARRID|C] MEH @4 F SHLIOICE CH2F O[2{0F 2712 MElS Al <&
I11-1>2f A& 10| HAIZ|O] ARO[ MS HFE 2l 2o F4 D= R0 M2l
R ACH, 7|Yo| AEH S R0t | o A5 AAKA MH| 5= S HSot

S WAl DRjehE 4 Urk

27 FW Cook Book(2020) &1
28 Willis Towers Watson(2018) At

of 50%i= A A

29 Brisley et al.(2021), Willis Towers Watson(2020) & 1. 0] 2] E=29| 2L FTSE350 X|==0fl &%t 7|
2212 MEfst ACHKorczak & Liu, 2014).

30 CfeF AETIC] A HRof| THE CH2|QI HI8 Q| 24, 371K ST 22 7|Cist= A 2/0 = ,%40 | XEAL Z=400f cH
ot ot @ EE Qlol R&D, 2lHEIX] 24 S 7|¥e| 7H| B 2SS Mol = QUChs o7 Bt EXHBCH
(Brisely et al., 2021).

31 Greenbury E11X2| point 6.34, Walker 2114 Lf Recommendation 34, &= 7|2 X|uf 7L A= LK Provisions 36 11

32 SEC, 2006, Final rule ‘Executive Compensation and Related Person Disclosure’

16



Al EEi= APEOf|

i
o

=)
=l

(=2 Al

X
Al

|

o
—

=

[m]
AL - ALK 20| T2 A Meto] ofE=

i1 ol 209)

~
S

| (AP

X
Al

o
—

|

[

|.

M < 111-1>0f ®IA|E
Z H|16572/17)2 Q18] 00| 2! (backdating)® O

ot
I

oF AF

o0 LHEXEAHEH0H| T

270 Ze Lt o2l <2 111-1>

4

SAITH|ZFC

F

.
o
[

=43 AALH| T
T X FKI= Lo 7HRlef A

EH
=]

A
Zsc

—

== Cib] B 2F1.2%
O

2002 AHH|

A

o

SH=
RS
=

=y
=

= =AM[OICt,

=

)

o
¢}

7t

=

o
ITAE] 7|0k 20| FE2 Hich

1Y s o= -

7149] 2F 25 7% =2 AH|LBHA
O] ECH<OZ I11-2>). BHAH AEZMO| QS 0|Z7t 4% 0=

o2 HErH A

STt

-
ot

Afof| e

.o

o]

=7t 2 20f HE 210{(Dhaliwal et al., 2009)%, O|

Ik
pal
ofD
ur
<]
oF

(SOXE) M Of

t

[

.
o

& AdEHof| o

33 Hicjof

Jod
K
ol
S
JJ

%0

o FRFGARK

ofl

9] 19 0|4

A
T

AlE
=S

SH=
RES

AL T2 7}

Al

AlBte 212
17

g
[=)

2742 OJLffof|

k=3

-

oL 0|

H

ol
AA

FABICE
Al

=
zt

=]
20 L

HATL I SAIY ZH] ARE7

ARZEAIS 7 FEOR Ol Al

2 HPERICL

35 SOXH d



(%)
60

(%)
2.0

HA}
ol

o

Sl

[11-1> 0]
HR7|Y ]

(%)

Issue Report 22-14

W ol K o X M H I JF <

@ O oo N Ko T 3050 R

E o 53 < 0 = 0 3 F oo

o H =~ 2 2 K X 20 of .m_ m._

& Sa T <o R KR

Ko O g H N o o R

o Do % <X T ol w H

% mo T T & ® 0 oy on Ko

% LA < s X o o o 1

P xEz:2fTIEBOE

= Z = KR & o3 X [H W0 K

= m_&_ %._ K < o K<y Ao

7 D S T N S e

hl L~ rx = X ol T K

& Mo AR

% WL R WD oy oy o

o o o o _I_H I HO ._LO||_ |_.AI|_ O_ W _|{ = |__AI_|

~ - KO 14 — 1] o < Tl 7 KR =) |XL

z g X0 oz ofo — o1 W o P

R o 0 2 o QU Kk o o T

0 o ) ol or < - .| m.r_ Y A_ A RO Ou_

S g wm_ﬁo_yeomﬂ_XTl_M%

T T T [ g o3 of O ol o = o

) Jo @y R R

| 6T0C ﬁ% ow,m W gl = o oOowm Vv ._w__. ._7|

A b I W og oz kot MK X

] < = < 0oF op &= <F 1 ° F 2

] e B0 o 4 S Ly _ﬂi_. N2 = = K 0

9107 =y m__._o = ol J) ~ ol = R T =

_ i [EERp < = v m X o 2 5

& sT0z = 9 oo X o= K 0 = o <

fo . w3y Iy T~ oll = 53 K

z pToC 553 o {] ﬂm I[d 5 WU @E m._u o

B .y x5 S = ol T Sy

Ko - | ez Aoz B Wu o Wl — ro mo B X o
il B i S ol 9o N ool 08 =

g 4104 3 8 N KMo 2o = O H

o | oz =23 o 8K o 3 o & ot BB

— N = 0 On > = =

{4 1o W R A4 Oy & 4 XN

I | K = M o R 5 o o ¥ m o ©°

R = e w Koo Dogow Do

Bl H o m O & ol m T ol

18



L AIME

M
b T

= =MoLt

)

et

C

Zlof

o, =L &7 |FoM = BY

of Reloj Tt =

| ER0{| CH

A
A

=
e

Agzlo

O Ai72¥

=

E{ofl M

b

.

ol
ok

AFAEO| tiM| 2 B2 B0l 0

SH

201 0|3 ASSM

A
A

I,

=

o

N
FEN=7

]

K| ™7t 2t

S
=

¥

~

7|

7|

ot=

=U 7€ S tHE

L
—

Ct ol2{et A2t

HoM AEEE W=7t 22 =84 FX(0l %X S|

AZIX| @51 22l 7|5

HE 9z

BYzIef 21 HIE|

HEY 5 UAESE 2= 0f0F

|I|-
=

0

19



Issue Report 22-14

it

_—
UEH

L

ZZfel, 2019, O|1= F2FF 9 WEXAH AFHAD ML AIAY, XHEA|IEHAHATR
FXHEAIREH A 2019-11%

29171,2022, AHE7| AS SN $ET oL THEA|ZII TR A AO|LL,

y oo

A=, 2015, AEZHE A LHEX= WREEE 0[&3=717 KIF working paper.

BiE 4, 2002, A5E499] =QJ0) Chet 7RSS S A5 gHE RSt 7|¥e £4: izl
HIES %’&!9?_, ro| Alst T, 27(2), 1-26.
AESURFEDAM YR, 2000, 2558 HFERE.

orsE - 0|49, 2009, A5 5M R0 7|9l I8 §d 24, ML A, 21(1),

ZENSE - Hul - SHSE, 2005, 2558 207t 7|1Ye] Aol 0 ek, ThRet
S|AX'E, 6(4),213-236.
0[53],2022, FASEM HAL

— g

2022-01.

ot
Rl
1=
HL
40
lo
40
ne
fo
0x
i)
>
=
o
2
-
>
=)
3
o
i
)k

YA, 2019, =L Ao MEHH(AEFH) F0] odg,, 7[YX|HH1 =2 KCGS Report 9

1=,

Bebchuk, L.A., Fried, J.M., 2010, Paying for long-term performance, University of
Pennsylvania Law Review, 1915-1959.

Brisley, N., Cai, J., Nguyen, T., 2021, Required CEO stock ownership: Consequences
forrisk-takingand compensation, Journal of Corporate Finance 66, 101850.

20



Carpenter, J.N., Remmers, B., 2001, Executive stock option exercises and inside
information, Journal of Business 74(4), 513-534.

Core, J.E., Guay, W.R., 2001, Stock option plans for non-executive employees,

Journal of Financial Economics61(2), 253-287.

DeFusco RA,, Johnson R.R., Zorn, T.S., 1990, The effect of executive stock option
plans on stockholders and bondholders, Journal of Finance45(2), 617-627.

Dhaliwal, D., Erickson, M., Heitzman, S., 2009, Taxes and the backdating of stock

option exercise dates, Journal of Accounting and Economics47(1-2), 27-49.
Fidelity, 2016, Global Equity Insights 2016.
FRC, 2018, The UK Corporate Governance Code.
FW Cook Book, 2019, 2019 Top 250 Report.
FW Cook Book, 2020, 2020 Top 250 Report.
Greenbury, R., 1995, Directors’ Remuneration, Gee Publishing, London.

Griner, E.H., 1999, The effect of CEO stock option grants on shareholder return,

Journal of Managerial issues, 427-439.

Hirshleifer, D., Suh, Y., 1992, Risk, managerial effort, and project choice, Journal of
Financial Intermediation 2(3), 308-345.

Holmstrom, B., Kaplan, S.N., 2003, The state of US corporate governance: What’s
right and what’s wrong? Journal of Applied Corporate Finance 15, 8-20.

Huddart, S., Lang, M., 2003, Information distribution within firms: evidence from

stock option exercises, Journal of Accounting and Economics 34(1-3), 3-31.

Jensen, M.C., Meckling, W.H., 1976, Theory of the firm: managerial behavior,
agency costs, and ownership structure, Journal of Financial Economics
3(4), 305-360.

Kaplan, S.N., 1994, Top executive rewards and firm performance: A comparison
of Japan and United States, Journal of Political Economy 102(3), 510-546.

21



Issue Report 22-14

Kedia, S., Mozumdar, A., 2002, Performance Impact of Employee Stock Options,

working paper.

Korczak, P., Liu, Xicheng, 2014, Managerial shareholding policies and retention of

vested equity incentives, Journal of Empirical Finance 27, 116-129.

Lambert, R.A,, Lanen, W.N., Larcker, D.F., 1989, Executive stock option plans and
corporate dividend policy, Journal of Financial and Quantitative Analysis
24(4), 409-425.

Murphy, K.J., 1999, Executive compensation, Handbook of labor economics 3,
2485-2563.

Walker, D., 2009, A review of corporate governance in UK banks and other financial

industry entities-final recommendation, HM Treasury.
Willis Towers Watson, 2018, CEO pay landscape in Europe’s Top 100 companies.

Willis Towers Watson, 2020, Executive stock ownership guidelines and retention

requirements.

Yeo, G.H., Chen, S.S., Ho, KW., Lee, C.F.,, 1999, Effects of executive share option
plans on shareholder wealth and firm performance: The Singapore

evidence, Financial Review34(2), 1-20.

Yermark, D., 1997, Good timing: CEO stock option awards and company news

announcements, Journal of Finance 52(2), 449-476.

22



