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Argstdn. =u #- ATelM AET AR, w7]E (20012 ©]
daste] @59 ditEZIgAE )3 sAETIgESY QAF
AHIE Ak HIAME 7 @RS VIVEAE SHA7IE Wk
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gesel e A% FFY dUde A9A BEoh de wgse

Franh oledd wEl EAe wmE EAdg Foly] da FutHe
o} =

(1986) & goiazd Az dg 3949 T390 olaldze teal
FAZ dART QeldFeldt (1O FAANAET AW FAo

s A3 2AsHE



23 FoEe #I A= Fu9elA
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(1980), Jensen& Ruback(1983) Gol ¥ ol IJAF7|A FF7}
Fo FAxI FlES devhal A FHolY AuteldE o]t
FHAto] vtebdtly vrE At (Eckbo and Thorburn, 2000; Goergen and
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oftel 7ol ALE YEty BF S (09 FYES e st
(9%, 1985; 9+, T4%F, 1997 ). A34, 27424 (2002)= T4
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[£ 3-1] &9 FAQ A8 X

SN g sy Q15719
T e rdbs v 4371
2006 19 3 16
2007 15 5 10
2008 13 1 12
2009 20 8 14
2010 9 4 6
2011 11 5 6
2012 16 5 11
2013 11 1 12
2014 11 5 8
2015 15 8 7
140 45 102

Aol 30t A-7IY 2% oRel ALV 2 TR
T Aol F 140708 3} T 4570 40dh A7
95.6%2 ol A uelA o]Fo it nAEYY
o] A% 95709 &9 F 85.3%7F AQ 719 7+ o).

of wh S

ot

A's
=

B
ol
R
2
ol

[¥ 3-2] AQ4$59% e YHEIQAD Aa&59Fo) & FHER
o o} _
e A E L EE R I E T A
A7 2+ 33 43 (95.6%) | 81 (85.3%) | 124 (88.6%)
HAD 7] 7+ & 2 (0.04%) | 14 (14.7%) | 16 (11.4%)
A 45 (100%) | 95 (100%) | 140 (100%)

Q17119 30t A A% o Fol AMdATA ol uel IS B
st [23-3]° =" FFAE 1 L 9570 (67.9%), °olFAY 1 &
W 4570(23.1%) ¥}



[ 3-3] FEIIGAT 250100 AYABY 7o) HE TIRF
X2 o _
waaan S gon s | waang | A
A 9 35 60 95 (67.9%)
o] A 2+ 3 10 35 45 (23.1%)
& A 45 (23.1%) 95 (67.9%) | 140 (100%)
[£3-41% RYEA AAAE A57140) ATAE, 24FERFE 43
WS e SAZelth, AEYISIe) AskEA e WATIe] 36 A
2 Zow vehn FAMES AWl 59%, WAl 65%

7ol § e Ao
dtkrel Z1gEe] PEelaE 157199
urh 24w 29 Y5 o
@ AT Qv Bage AW F
ofFth AfTEY FE
HAEsIYe] o we Ao®

=i}
AR v HlES AT AT

vrebsteh, Q15719 9] AR E A5719 9]
7+7} 1.06, 0.98S KT
Aol HAF7IHde] 2

A5

Fatel Wi #E o] o

grow A& 1o "+

AW 7R 28] oA =2 HES ROt dgEE (dgel+3IHE
))& AR UE das57dEY A AH IR 9 A7 A S
sl FhS FAAo R Ui EXN Fe A-rIYe] nAdT|dRY w2
e Bt
[£ 3—4] 5799 AFTZ, &2F7%, 989 QIFZAF
W ZREY 304 M7 v A 71
A7FEN (10999) 420.4 (22.94) | 130.8 (31.8) 41.7 (12.6)
24 (1094) 423.1 (43.1) |1254.1 (393.2)| 77.5 (25.1)
T8 & 0.63 (0.56) 0.59 (0.58) 0.65 (0.55)
3%_@%#%’% 0.06 (0.06) 0.10 (0.09) 0.04 (0.05)
~1°L¢7l%>jx}
0122 7] &) 2} 1.00 (0.21) 1.06 (0.22) 0.98 (0.21)
1A E+E5 mm A& | 41.67 (40.11) | 37.87 (37.91) | 41.65 (41.17)
9] Af A 11.44 (5.60) | 20.06 (18.72) | 7.72 (3.34)
EdlQ 1.43 (1.17) 1.52 (1.26) 1.42 (1.13)
Fi)ere] A= Fodud.
HAFTEFdE= (9ol +77Hdzn)) /F A4t
EWNQ= (R FFEAA+F24 9 AFTIA) [FA A
—8— .__:l'x;! 'a.l.- 1 l
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=
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=
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defA L g

a3

AR TA

Aol JE7E oln] A7

d(event day) & FHAEFTALZE

A 1Yol B |
ok = glome T}
= skt

218l Brown&Warner (1980) ¢
3 9 V199 2T ES

adnaA @ 2

ATl = ARG EE (market model) & AFE-ste] FH3GITh AT 5
2 EFGFIIAFE AFESt 24F 7|7 (estimation period) 2 AFA A
22044 A A 214744 9] 713k o = STt
Ry = o + .Bz'Rmt + & (1

Ry 87190 19 td Tk E

Ry 182 dW F3h57x¢ 98

a, Bir AR B TEIG oA dEFIE o5 (-220Y 004

—2147kA 9] ol E) S ALl 73

7+ 71919l v)AA 4291 E (Abnormal return: AR) S 21(2) &} Zo] AlA|

£ Aolz Axrstel Yehyglct



AR;; = Ry—(a; + BiRit) (2)
Ry @ 27|14 19 t dEF75dE

ol Al A 7199 A 25l S dagEete] nl i)
o 235 ES ()9 Aol s AN

AR,= YN AR, (3)

N

N t2de] BEI|MF

AAR;: HAFIN1 t1delA BEYY 9 Az dE

TIFE  T27b4 ARAZIZE g/kel e Eaae

ol &2 (Cumulative
Abnormal Return: CAR)-2 oj&] 7|3Fe] 239 FolE5S +4

st} Tarit.

v
O

CAR(T1,T2) = Y2, AR, 4)

-
v

AAR,: ASZ thollA BEY 19 FHZ2HAFIE

Aol glE A9 AR, 9 CAR(T1,T2)S 71zt 0o] =, AkA7|7re] %=
W FolEo] 03 ZoheE AFVHEE ASs] S8 t—HAS AAESIT.

TAA g7 vRF: A5UH sign rank—H A S AAsle] dF It

gel ML e Astug ek

4.3 AZE9AH

4.3.1 FAA @AM FFH W3}



F ZE71Y9 ARS Ay H™ AR), AR(D) A Z+2 1.65%, 1.45% =
EARoR §9%937 CAR(-1,0), CAR(-1,1), CAR(-10,10) =3t
2,07%, 1.49%, 1.97%% 2% 1% T 5% A ZF37F Yola §2lskatt.

(% 4-1] PETAARAN ALF WAL A57199) 29598 (AR): %
zA9 T 32719 A7 H] A 7] 4
AFAA | gk | 9% | B | TS | s | S

0.229 | -0.154 | 0.170 | =0.183 | 0.261 | —0.154

101 052 | 056 | 070 | 085 | 060 | 057
_9 0.889 0.123 0.545 —-0.033 1.058 0.213
©0.25 | 031 | 041 | 097 | ©0.01 | ©.21)

-3 0.509 0.105 -0.237 | 0.197 0.865 0.089
©0.16) | 0.46) | 0.56) | 0.67) | 0.08) | 0.25)
_7 0.067 —0.338 | —0.298 | —0.401 0.239 —-0.338
0.82) | 0.32) | 0.45) | 0.20) | 0.55) | (0.68)

6 0.571 0.215 0.240 0.115 0.717 0.216
©0.08) | 0.08) | 059 | ©71) | 0.09 | ©0.07)

_5 0.549 0.678 1.088 0.970 0.332 0.637
©0.19 | 0.32) | 0.06) | 0.08) | 0.54) | 0.84)

4 0.993 0.114 0.305 —-0.346 1.336 0.601
©0.04 | 021 | 04D | 0.88) | 0.06) | 0.17)

3 0.703 0.119 0.588 0.021 0.763 0.175
©0.06) | 015 | ©.09 | ©41) | 016 | ©.21)
) 0.520 —-0.026 | 0.394 0.280 0.580 -0.114

(0.23) | (042) | (0.27) | (0.42) | (0.35) | (0.68)
0.286 | -0.078 | 1.076 0.392 | —0.092 | —0.343
(0.51) | (0.85) | (0.03) | (0.09) | (0.88) | (0.43)

0 0.649 0.460 1.054 | —0.036 | 1.931 1.224
FAY) | 0.02) | (0.00) | (0.08) | (0.67) | (0.09) | (0.04)
0.446 0.694 1.00 0.686 1.641 0.702
(0.08) | (0.02) | (0.12) | (0.20) | (0.03) | (0.04)
—-0.443 | —0.830 | —0.512 | —0.791 | —0.415 | —1.452

2 | 038 | 006 | 053 | 012 | ©52 | 019
3 0.315 0.013 0.632 0.238 0.157 -0.120
©0.48) | 0.81) | 033 | 0.73) | 0.80) | (0.98)
1 0.558 -0.171 0.829 0.183 0.413 —-0.524
©0.24) | 0.10) | ©0.22) | 0.73) | 051D | 0.65)
~ | 0.362 [~0.617 | ~0.088 [ ~0.406 | ~0.498 | —0.873
0.46) | (0.08) | (0.88) | (0.70) | (0.46) | (0.05)
o | 0207 [~0.350 | ~0.099 [ ~0.298 | ~0.259 | ~0.350
054) | 0.28 | 0.86) | 0.71) | 054 | 0.31)
0377 [~0.354 | ~0.003 [ 0171 | ~0.553 | ~0.829
©0.18) | 0.07 | 0.94) | 0.33) | 012 | ©.01
o | 0.117 [~0281]=0.108 [~0.310] 0.216 | ~0.136
©0.71) | 070 | ©0.79) | ©42) | 06D | 0.98)
o | ~0-472 [ ~0.423 | ~0.879 [ ~0.550 | —0.808 | ~0.364
©0.14) | 0.02) | 003 | 000 | 047 | ©0.26)
o | 0268 [—0.125 [ 0.373 | 0688 | 0.216 | 0386

(0.47) | (0.99) | (0.38) | (0.45) | (0.68) | (0.55)
F:1()e FA = t—FAFHT sign—rankF A= pakd.
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ol F(+H)e FriedES F9F(1985), A (1998a), 3134

Z732(2002) 59 7€ A7 A= Ao},

(£ 4-2] SETANRAAG Ad3 vAE Q57199 FHxI5 8
(CAR): %

20 % %E 79 A 7)4] 1] 28 71 ¢
AFAA B - B - ~ -

P aan | zen | 2ew | 2ew | 2ew | 2ew
ome_g | 0790 [ 0101 [ 0.193 [ 0.014 [ 2.260 | 0.456
B (0.02) | (0.01) | 0.37) | (0.64) | (0.02) | (0.12)
owps | 2037 [ 0394 [0.785 [ 0.229 | 3515 | 0.958
B (0.03) | 0.20) | (0.02) | (0.12) | (0.05) | (0.11)
ampo | 2067 | 0105 [ 0.148 | -0378 | 3.418 [ 1.256
B (0.02) | (0.10) | (0.76) | (0.70) | (0.01) | (0.02)
e 2.760 | 0.532 | 0.308 | 0.094 | 4.228 | 1.573
B (0.00) | (0.02) | (0.58) | (0.98) | (0.00) | (0.00)
om0 | 1487 [ 0.086 | 0348 | -0.068 [ 3.515 [ 0.958
o (0.0D) | (0.09) | (0.09) | (0.53) | (0.00) | (0.08)
15610 1.965 0.067 0.574 -0.232 4513 1.215
N (0.05) | (0.93) | (0.16) | (0.5D) | (0.27) | (0.92)

FO)Re FAE t—FAZFY sign—rankFAF] patd.

4.3.2 ¥Holoe dHF AY A%

B Ao AE G el met A5 gl A7 YEhEA|
ARz S8 A7y AT AdARE 5, IG5
AiA 7], HdFFARE 27 28 A7 A HEE ol
ato] 1471908 CARE WAt Al|AIZMd e w2 719 A5E
He Boll Ads a8 AW dgFoEN AAH o5 du FF
59 Ho %9 3= MAY Fua o w3 BFAGIY QeEy
o] o]FAtgeMrtt tf F AUAEFHE 7T 5 Q7o o] & AT
A QA57147 95790 AAABG/FFE o] gste] Aokt



]

A o]ol
A

o Aol F5F 2fAYATE AL

FAIRE 719] €]

=
T

9

=z
-

mjp

op

j—

shof thele

&+§

i3

H o
=

of Huis=

=
fLN

dol =271 o

=
o

@ 7}

[e]
e

el
mja
Lo_
B
50

ol

=
=%

A A

T3l Jensen(1986) 9]

i

o
;o_

B

R e

Pt

S

A e}
4% 7141e) Heel EA7 27

5

7194l

(=) 7
gt

L
fu

3% #7337 ek CAR

1

Rl

7140

&= Zloltt

=

=

CAR(-5,5)

ol
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RT3 ol &

[e]
=

H7E 71 E ol Al o

8

A3A

!
3] Bl A

CARSl —1.55%2] H1t7k

q o

S
)

N

H7F A7 BT =4 3

71l AdA &

E
=

AL

G

N

wilcoxon
—z pak
0.01
0.01

Aol
t—test

pak
0.02

-0.534
(0.03)

60]
35]

vl A
[n
0.150

(0.03)
[n

304 A4
[n=35]
—-1.55 —=2.279
(0.81) (0.96)
[n=10]

-0.470

(0.25)
t—% A sign rank—EA] pakd.

[n=95]

-0.413

0.27)
[n=45]

o]FA

[E 4-3] APLET AAABE BE 57198 CAR(-5, 5):%




[ 4-4]& AM2ZlRel Q5793 AA5/199 A 27 (e
QAR5 AHL ) o whek CAR(-5,5)2 #418 Aol o
HHOoR NA5AYY AA 2} FEE NG FHHNOE WH

2199 ERSS AUA ERE 0T S g w8 F 8
o GO AA Bobd 4 Ao Wz WAFIIe) A 2717 4
o AUA &k A3 rlgel AuTE FeE A At A
Py ERE WA B4 5 ok A
a3

of o % CARE RSA

[ 4-4] A% AdF 37 @GAF7 AR Z/AF7AAE D) o
w2 A7]49 CAR(-5,5): %

En871% 3001 A ol A Aol
:ll _E_ _ — 1
BE FUw | WE 2@ | @w  Fog | st wicoxon
pak 7z pEk
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Abstract

Merger and Acquisitions in Korea and

Agency problem

Nuri Kim
College of Business Administration
The Graduate School

Seoul National University

This study analyzes merger and acquisitions by Chaebol (Top 30
business groups) and Non—Chaebol firms and find agency problem
that exist in previous studies remain in the present. From 2006 to
2015, Chaebol and Non—Chaebol firms both gain positive abnormal
return and increase firm value after merger and acquisitions. However,
abnormal return of Chaebol firms is lower than that of Non—Chaebol
firms. The result suggests that market still underestimate synergy

effect of Chaebol firms’ merger and acquisitions.

As Korean Chaebol firms mature and competition in global market
becomes more intense, merger and acquisitions can be good
opportunity to grow up for companies. To do that, firms have to
reduce agency problem through improving corporate governance

structure and get synergy from efficient merger and acquisitions.

Keywords : M&A, agency problem, Chaebol, event study
Student Number : 2015—20581
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