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< Abstract >

Characteristics of Korea’s M&A Market and Analysis of
the Determinant of M&A Performance

Mergers and acquisitions (M&A) is an increasingly
important issue in Korea, as economic growth slows down
and effective restructuring of Korean companies becomes
more urgent. But while there are many suggestions on how to
vitalize Korea’s M&A market, there is a general lack of data
and research to underpin such discussions. This paper aims
to provide a long—term overview and key features of Korea's
M&A market to aid such dialogue. In addition, the
understudied topic of Korea’s M&A financial advisory
industry, an important component of facilitating M&As, is
examined, along with an empirical analysis on the

determinants of M&A performance.

This study uses Korean M&A deal data from Bloomberg,
covering the period from 2000 to 2015. Korea's M&A market
size has grown from a meagre 13.1 trillion won in 2000 to
96.2 trillion won in 2015, more than a 7 times increase. The
number of M&A deals has also grown from 102 deals in 2000
to 493 deals in 2015. However, in terms of size, much of the
growth of Korea’'s M&A market has come in the past 2~3
years, driven by a spike in the size of a handful of

mega—deals.

M&A market size to GDP in 2015 for Korea(6.5%) was




lower than that of the US(10.2%) but on par with the
UK(6.5%) and higher than that of Japan(4.3%). However, this
was a result of 2~3 mega-deals in 2015, and Korea’s
average M&A market size to GDP for the 2000~2015 period
as a whole is only 2.9%. Thus, it remains to be seen whether
the recent growth spurt will persist going forward. Also, the
average M&A deal size in Korea remains very small. Between
2000~2015, the average M&A size was only 94.7 billion won,
though it increased to 195.1 billion won in 2015, it is still

relatively small.

In terms of cross—border M&As, deal value increased from
4.1 trillion won in 2000 to 14.3 trillion won in 2015, an
increase of 3.5 times. Between 2000~2015, the share of
cross—border deal value as a share of total Korean M&As
was 32.0%. Average cross—border deal size, during this

period, however, is small at under 100 billion won.

In terms of industry characteristics, M&As in Korea are
predominantly pursued by companies in manufacturing,
reflecting the structure of Korea's economy. Acquirers in the
manufacturing industry accounted for 36.2% of deal volume
between 2000~2015. However, in terms of deal value,
financial services industry at 33.3% of deal value was ahead
of manufacturing, reflecting industry restructuring mega-deals
in banking, credit—card, insurance and securities industry
following the 1997 Asian Financial Crisis and 2003 credit

card crisis in Korea.

Lastly, targets of M&As in Korea are predominantly of

_Xi_




unlisted companies. The share of deals where the target
company 1s unlisted and acquirer is listed accounts for 65.9%
of deal volume between 2000 and 2015. By comparison, deals
where the acquirer and target are both listed companies are
only 6.4% of deal volume, one of the reasons why the
average deal size of Korean M&A is small. It also implies
more M&As involving listed target companies are needed to

bring about meaningful restructuring of Korean companies.

The major players in the Korean M&A financial advisory
market can be grouped into foreign investment banks, Korean
securities firms and accounting firms. The structure of the
financial advisory market appears to be bifurcated, with few
but profitable mega-deals dominated by foreign investment
banks and the large number of small M&A deals served
mostly by accounting firms. Korean securities firms are stuck
in the middle, competing with foreign investment banks for
the same type of large corporate clients, while competing

with accounting firms on small to medium sized deals.

Empirical analysis looks at whether the unbalanced
competitive structure of the M&A financial advisory industry
1s due to performance difference between the different types
of financial advisor, or whether other characteristics, either of
acquiring firms or the structure of the M&A deals explain
performance differences. M&A performance is measured using
a three day window cumulative abnormal return (CAR), based

on the event study methodology.

The main findings of the empirical analysis indicate that

- Xil -




there is no direct effect of financial advisory choice in terms
of acquirer's CAR when controlling for acquirer and deal
characteristics. Dummy variables on financial advisor type are
found to be statistically insignificant in the regression results.
On the other hand, statistically significant explanatory
variables influencing CAR are asset size and return on assets
of the acquiring firm, relative deal size, stock price run-up
and stock payment dummy variable. Thus, it cannot be
claimed that the reason foreign investment banks dominate
Korea’s profitable mega-deal market is due to superior deal
performance delivery. Rather, there seem to be other
un-included or un-measured differences across financial
advisor types which lead to acquiring firms tending to favor
certain advisor types. To determining what those influencing

factors are remains an important topic for future research.

The relative small size of Korea’s M&A market, despite
the recent substantial growth, remains an important challenge
that needs to be solved. Relatedly, ways to increase the
participation of Korean securities firms in M&A financial
advisory roles need to be found. M&A advisory is an
important component of advancing the investment banking
capabilities of securities firm, which in turn assists in the
effective growth and restructuring Korean companies.
Towards this end, both policy measures, along with own

efforts on the part of Korea securities companies are needed.
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dEstal v W wd FEAN A Ha A qf

= ABet S ANl 742t ApA k= tE B FAY MEA A%

AAE Aok 2HY 5 A S AMAY dE] <5 AIBS
1

ey, o= thgoR AE A FAEAF
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lo,
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o M ooff Xk
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46 S M&A A1Ee 54 9 M&A A3 24 a2 74

<E 11-13> MEAZA FEE BT MBA A=
(=91: °9)

TE 7O EEE!
.

R FER R AR EETRIEEE AN EEED
2000 5,792 2,554 3,482 3,028 2,554 765
2001 3,557 3,533 3,754 3,768 3,533 1,453
2002 3,607 2,655 1,148 3,607 2,655 1,148
2003 7,522 12,291 2,381 7,522 718 2,381
2004 2,968 4,667 1,146 3,490 1,661 1,000
2005 6,873 7,492 1,926 7,093 1,429 1,860
2006 8,915 14,245 924 3,093 3,176 931
2007 4,828 2,225 567 4,616 745 598
2008 5,240 2,998 1,544 5,070 854 356
2009 6,872 4,178 1,910 5,947 3,239 1,333
2010 8,909 5,367 3,736 8,463 1,976 340
2011 2,367 1,865 3886 2,126 1,596 606
2012 3,727 1,059 1,142 3,644 1,066 1,065
2013 4,702 3,290 1,820 4,052 2,468 1,159
2014 7,298 8,647 2,143 4,624 7,145 851
2015 21,908 | 23,616 3,525 2,586 4,183 1,287

A 1T

EE 6,568 6,293 2,002 4,545 2,437 1,071

AR EEH
o ATARAL F38 DAQFAD) 5

) MEA AFAEA G o) dstel TaE AFARA F38 17
QIF719)9¢] EH A = UrE}»JE} <HE [M-14>% AFAEA &
14719 Fo AFAREESE HolFrh 2000~20159 aA o

9) AFARAL] TAF A57I4e] Fa AFALE Hlws, 915719 1] B
o sl st o] ool MAgAtel] ol AT 4R Aol
0, AEE ARG ATHRAES G F9 T vEAe] FEst,



I. =W M&A A&e EA 47

(]

22k RE B A4S A IBE 25129, FU =9UAME 38.0

o B APRClS 8.0% e Edaltl B2 Ay 1A A7F
49 FABE 9.3%29, T THARE 8.8x0H, AW

A otk Eg 57| wiEHe] A5 94%7411& 14.32%), =

SHAE 15.5%9YSl whH 3] Al

Eldtt. =, S5 AIBSE U S Fo aAF

3 A I

ol o
U

o BN X
12 o 2

lo o

BN

9

(o)

7

T SHAMNE AFAHEAL G 7] Apolrh Holal 9l
aMel  FartolelE(Return on  Assets: ROA)S A9 =AIB=
5.61%, = S TdAE 3.43%, 3|AMAS 2.79%= YEldT) =H7]
ZHEo] el E(Return on Equity: ROE)] 7 -0l %= <=1ABE= 11.79%°]H,

U FHEALS} AL 22 5.47%, 5.79%% UYEbdtl 5, o AIBE
) SAAF R FARA vla) Fo mAe folio] i ow 943
54& Hola gt}
<E II-14> MEXZA FEE 22| F2 MEXE
(¢ =9, %)
AT g AFAHEAL 3
2= AlIB U FHA S| A
A 25.10 38.00 7.95
A 17.40 28.50 3.61
Al 7FE 9 9.25 8.78 5.70
5714 | & A 14.30 15.50 6.93
A« Hl& 3.29 3.23 2.28
ROA 5.61 3.43 2.79
ROE 11.79 5.47 5.79

R
kit
A
o
R
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U MEA AFAZAGAAE IFABY 2HY AdE FEdta,

AAYLE 22 A A 72 FEIE 2 ATk,
A, F FAAe A% 0Vl wAL Fa 9AB 4

ﬂaﬁuf S ABS AN F1ol FAFE 1

B MEA AFATAY BAT AFAB, Fol T4 L

Aglel /4 el Aolsh o= A% M&A Aol At Ao

WEH 6] gE 4TS 2 ek

ﬁ
4z
i)

O EA O R AFAREAME AF7IY YFelA M&A Aol <
2= delle 7 e AR Stk AA, AFAREARE A57I9S 99
2 AYA 9] M&A AHE TEstAY 57190l AAISE M&A Al <]
248 7 FE 98 AEF(skilled advice)S AlFdHE & ULk =
A, FoAX M&A Al oA AFAREARE FR1F7]gel tiek 74X
7P 2 FAS T FEd 200 M&A AUE ZAAA = JA dlFe

3+ A8 ¥ (superior execution)S Al&d;M= 5 A

e o

W, gFo]l Adedle BTt AFAHEAE dg71d el -
Qg 7HATFA Beke 97 ok A QITIg el M&A
S AFAREAL o)EekA] i AA| Ao R dAetal, 53] FEx
Al=r73d(empire building) 5 AFHe]d] F79 HHo=2 M&AE F3
A9tk e AFAREALY] BAH(fee) FR7F A AR AR A
(completlon) THoRE AAEY S AS AFAEARE AFTIFed
gt ARG A5 7|Ye] wrolsolr] Hf xoE FAE FIY

m
o

m?L'_

—
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Frlo] MARTLIO o]sh tie] ARAEALS Gt 157140 MEA
Yot Aeld 4 Qi olf=E A ol¥ ZMdlimited capacity
hypothesis)'o] 9tk 1 7bdo] W oy AFARE 4R, A
Sol diF ojelo] 7] mFe] BE MEA AUE S W, F
ATAFAE A g 0434 % 29 LI MEA ATALA ol
NFG el glov F AV AR AT gEe
o= <18 o znfxw} Saq AR 3 MEA B3} 2
gao® sl e 298 %

M&A®] #ek a9 AFE wTAGE TR 1990Lﬂﬂ1TE1 et
o] ol ow, o]F AFARTALY} HHE &
AFAREARS] AdEo] M&A Aol Aol mX= Jaks E418 v
%27] BIAEL A9 A(top-tier) AFAEALS] A Ao A
M&A A Adzel A7 gk A5E4 AdE AN dld &
oA YA AFAEANE F2 A9 HA B F(bulge bracket)ol &
= A9 5~87 TS ARgalH, vl Ak B4R A(second-tier)
Fapeegoltt, o5 T AREstE A SHAE dlFE M&A 7
#e] FAlY(announcement date) A% A571%19] 4232 E(Cumulative
Abnormal Return: CAR)o|™, 45 &3 4 Z3}4=2](Cumulative
Abnormal Dollar Return: CADR) 2 <14~ X1 (premium)S AF8-3}

71% 3o}

"Wr
2 o8t

¢}

~~

Bowers & Miller(1990)= &A1Y AS F71& vl A9 2147]
CADRe AojA A3 v A AFARTAE 1He] #Fol7) §lohe

o)
H

Ag HojFrh McLaughlin(1992)2 Q1771910 A9 AFAREANE
8T 25 o 52 <A ZPYs Awsti, 2o W2 CARE €
i)

A3E A A E}E Servaes & Zenner(1996)% A9 571 A
B %35k AFAREAE 8 M&A Ao A2 AAHE= 4
o] A Q14719 CARel|l F&s wAA Fethe 23E HoFr
Hunter & Jagtiani(2003)= HA BHF Fxp28o] M&A AHE Ho}

10) McLaughlin(1992)



M. M&A 43 AFEA 53

W] A ZIAE, BPEA] Begl AR AREAR] e B e JIbE
AlsetA = ‘E%%E}% A7E AAET Rau(20000F M&A A FH &S
ARgete] g9t v AS TR A AHE A AR S
M&A Al A 14719 CAR7F 23512 %711 Ues A3t HolErh1d

ol st Ao} gitxAl FHto] E¥AAME 5 M&A A 73
T 48 oA A AFAREAE AF7Idel Al AR He
CARE AF3tp= A3E HoFt) Bao & Edmans(2011)E CAR #3X
& S 25%%} Bkl 25%0l Eebe ANFAREANE A A9l skele
o= FA% A9 49AH A AFAEAL TF M&A A3 zpol o] A
Aol dlom, ol AFAZARLE A% po|7b EAsH] wEel AoE
Awsitl, Golubov et al.(2012)2 dRbA o 2= Ay} v9d AT
AHEARZE CAROl QlolAl ztolE Holx] ARk, 9]l do] Al
A5l gl A= A9 AFAREAE SAIA 2 FrojrEtAl =& CAR
&S AFdtes 29E s AFAREAF §-3o #s)A Bilinski &
Yim(2016)& 3|ARIe]l AFARAIRE S5 45 54 39 M&A
Al holx AA-HE 7H F dvke TS BT o= Hdg7]

o] HAFAA o] AL B A7) 0] Aold EAZF M&A Adlel o] wlel
F7190 t@ AFARI REAL AV F] Bdd A G g,

o) SwsHE AFRA AnE nelEuh

AL o] MEA Aol V1A= dBe
7

AHE A= g Aoz sfoldrt giiE g M&EA AFE #lH7)
A wEl ARk7IAS), ADA ] v 1°E‘AH4> AWE}A@} HEl AR
315 5 5 - 9AF7IY D M&A A FFel wE Auke] ol

11) Hunter & Jagtiani(2003)7} AF838l= A 3= M&A A TAA3} g5d Afo
A71949] 57} Afolo]t},

12) ¥hd Rau(ZOOO)‘C -7**—1%7H”HT(tender offer) M&A A#He A% A9A AF
AEAY7E Hop 9923 219=7]) CARE Al&dlithes A3E HoF

13) g 2(2002)

14) #4%(1992), 7<HA(1998), A1 - 451 4(2000)
15) A3(1992), H<rA3(1998)
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2R T3 Qon, MRA Ad 4 FAEY GWE FAR T
A7 oby mFaiu.

=+
4

2

P
k)

T E(CAR) A=

S M&A AFAEAFAA GFAB, F FAN 2 8 Ao
FU MEA Ad A3t Folrk QeAE Avns] AaA A5
CARE A&sh ARARAEZ 1 52% vasiic Ziso)s

(abnormal return)2 AFA AT (event study)ollA] HHZA o2 AEEHE= A
FE ¥ (market modeD)S  ©]&3t] QIF7IHe  7|U4¢E(expected
return)< AHESAL AA FEI}Y AolR 234 ES S QT

o
o] 239l E(abnormal return)S ol#je} o] Ao =tk

=

AR, = R, — E(R;)

7

79 ¢ 7] 2B, R= U719 79 ¢ 719
o

Eolth. 714

an
N
e
1o
N
1o
N
=
y
19 ¢

R,= ¢ 719 A5 gl
index)® T3] AEVT FYEAFE FAFAEKOSPD % 32w
(KOSDAQ) 139 7758 2 g9 AMsdos AEgistel
AEAT AR ool MeA FA o4 50~25029) 717He

1 §4 7144 (composite  stock price
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AFEE 2| H ¢ ME T LRz

. 24 dog

H HIAE EEHIOA AlFets suU M&A A 55 AHE-ehH
A 71708 2000 19 193E 201549 12€9 3197bA4 150t &
A ARdE SEH Il Qg - FEMEA) SR FREHE AR 29
ska glom, AFAFEAHINY), FHAFAIV), 719E-SHSPIN) 2 Hfo]o}

2BUY)o.2 F&5 = Ade Addn. w3 S5W 19 M&A AN F
oA H-EAF wig) - A5 A= Asth. RAAH R VETHAA =
F7199 FA5719el digh 271AEEC] 50% o]/l A5-oF HTA
£o] 50% vvkl A5 ALsta B s W,
o5 M&A At EFdch 1 olfFE 7199
I o]Fojd 4= glow wI B At AFAEALY
=

= )
TR WAz A . oine Mre AT

o M
T
k]
>,
lo,
ME
>,
=
12 e rff Mz ro

dFe wuAels] BRol. #Ae A

3= =Qlsty] Sl A= MAE 27AEE 50% Vv H HSA S
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56 U M&A A9 &

50% oldo.r A Aol F8 A= v Bk

AFAREAL F32 = AIB, 7ul FHEAF 2 SAMJeR Y, T
A3 FP o AFAFAPE G5 T FHor Foss A9 E£98K
o AR gE T 139 xHTx}TW} TEoR FHIE M&A Ade
Aget. F, 1) B 2 o] Y=AIBY FHALRE Fold M&A 7
2= ﬂ%ﬁHB Eae EFEAR gHAIBY Tu FEAE 3EoR
FHEE M&EA APE FEA A9AT). =3 TR Oﬂl—‘:‘ M&A At

E7F 10091 o4l 9wk EghEm, o]= 100 ¥ o] M&A #¢
AN AFAREALS] &go] AFE o M) wliEelth. CARS A
ZolE I SEAAL AFE Q471N £3HH, 9] S

v gE 47192 ALjEh e R 3R A5 xH
AR AFEE AT 28, ol 2AES BT A&% T 1l

T 748710t

o

2. FAH 2B+ E(CAR) 2 8<% &4

7). AZEA 7Y 3 Awas

322 A571999] CARl om gk 81E0] JaFEs wx|=x], Hgt
AFAREAL Aol et CARS Afol7} leAlE AuEaa gt 317
4 FEWSE CARE AREstH, AdgRisd e AFAReA @38 o)
W (dummy variable)® 3238}o] A HEAHEAL Mol CARS EA|Ho=

o3t WAE THEAE AT o9k tEe] A AT

.

o
T ]

o Fo AYAE B MEA AZe] Fo 54 wdshs WFE i,
3]

AeA mRe et 2ok,
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M
ol\
1

. M&A 4% o7

il

CAR, =a+ [\ D_IB;, + ,D_SEC;; + ;D _ACC,
+ BnASSET, , + B ATURNOVER, , + 3, ROA,; ,
+ B;LEVERAGE, , + 33 PBR,; , + B OWNERSHARE, ,
+ 81 RSIZE; , + 8, D_STOCK, , + B, RUNUP; ,
+ B3 PUBTARGET, , + 5, ,D_INOUT,,
+ 815D _SAMEIND, , + 3,001 ... Bys D15+ ¢,

CAR,; R R RalE=y

D _IB;, S 9= AIB w0, 1)

D_SEC;, Dy SEAF g REa0, 1D

D_ACC;, D EANA Y0, 1)

INASSET;, RIS FHI A4 SR
ATURNOVER;, D171 FAREE A S () & 4 /F A4
ROA;; D571 FAMAbol o) E

LEVERAGE,, A7 AW E A Bl & (A /F A
PBR;; D 7R E

OWNERSHARE;,  : HAWFF A&

SIZE;, CAUA FEANTFE/ATD A7)
D _STOCK;, D AEERY guEa0, 1

RUNUP;; D971 AM FIRSE(-180 ~ —209)
PUBTARGET;, A A1 guRa0, 1)
D_INOUT;, : In-Out A& gu¥40, 1)
D_SAMEIND;, DEEHE YIS0, 1)

DOl ~ D15 D AEE grHS4(2001~20154)

IARA] Agass DA D ATARA §
3) MEA Ad 540 trolAn, 7 AgusE Tk
2k A, ARARA §Y GUPASRDIB, DSEC, DACO
JFAIB, FUFVA L AAMA] JE 2AES FANL 7
Hom folsA tEnbed, & ARARA AANE GFol 9EA
waz gk,

ofk
S
ro,
i
~
s
[
o,



58 T M&A A7 54 3 M&A 43 2489 4

J{m
>

A, 7247t QI571d B4 AWNasE xdshe olfe vk
2% FH3 A97YE FAHFEIANASSED = TR A (size effect)E
xzst7) el E3E o] Z|ERFAAE IV R 255
M&A A7t o WA vdeds, S CARS 95719 e 5()9] #
As 7RIt Ao dis Xﬂ’\]“?}‘:}.m) ol#ld FREIN}E thr1dd
= g el#Al(agent problem)7} T 4Z}slaL, o] <18 A}Zlo|o] F1E
ARt FEEE M&AS] #3 7hFeAde] 7] WEo® AW En1D

ZTARNS|HE(ATURNOVER), EAolol&#(ROA) R 777128+
(PBRE 71919l 84S Whdshs A=A A X3Hn 7199
T84 M&A A3 7o) Aol tisir = dukE s F4o] ATk Ang
et al.(2000), Singh & Davidson(2004), Fleming et al. (2005) o V&
TAdAME 7199 284 Axe I wd, Fx ddE & 3
s, @84 Ax7F =2 VYT E 5% M&AE ZX]TQ Ao 7+
et mebA oleldk A a8 AE= CAR9F F+)e] wAE 7h=
o7 oAET WhH Rau & Vermaelen(1998)—% ae40 =& ¢
Odoﬂ/ﬁb dgzlo] AES AFS HdiH kst ARkl (hubris)
238 M&A AdE FEstA F8 + vk F3eit) o)y
o—or 254 Axe 238 CARSE &(-)¢] #AE 7H Aoz o SH

-lN

E__W

Lang et al.(1991)& #¥ A ¥ &(LEVERAGE)®] %& 719S M&AES
FE ogo] Yo r FFHslal, L3 AHAE] 73 3
3] AARZ] WZol M&A Aol oA BT} AFsirtal =33

acia=
webA A& CARE F(+)2] #AE 712 Zoz o Adr
16) Loderer & Martin(1990)2 17|42l A7|Ao] S45 CARV} S+ ere
BoFH, Eckbo & Thornburn(2000)° lE e Ry J?z 7H1JrEP 719 +
A5 A3 AR 7Yool M =8 CAR #S Hol: Aow Yyt

4

3'Jr W—‘?—v‘:} I7ol| A AR
B}y Moeller et

= XI%B}I, ol= <ldl

Alexandridis et al.(2010) i‘ﬂ* M&A A#E 43k
TR Q47|Yge] B} 2 CAR #& 71Sst= A
al.(2004)& 719l %iﬂ(ﬁi E2 Qg ZEy]
M&A AP AYUA 742 7F FFAgthar F2kt)

17) Gorton et al.(2009), Humphery-Jenner & Powell(2011) 5 d¥F E3AE=
71 gl A A7 oS Asitha 7743

112 10



npxuto 2 )55 A BE(OWNERSHARE)®] =& 714d42 95 A
g AMAE 23 APHole] F B Hlg&4e M&A AME FHE
7FsAdo] Fold 4= lom, o] A% FF AEET CARE (-9 A=

ZHA| #l ok

AR, M&A A2l 5% CARel J&s v 4
TTE(SIZE)S] 745 CARSF ¥(+)e] #AE 7Hd Ao
Fo R MEARFH & F U&= AluA| 237t sttt 7183
B W M&AZF 157191 7FA]oll mIA = F3e 571 R7F AA
FE Hash] wEo|th

F24 Agzd vvES(D.STOCKE CARS &(0)9 #71E5 7Hd o=
o gt oo 7)E AT E M&A AHE FHSZ a5z 3t 44
Aol A F-gx oz A7t AoZ YeERdt Rau & Vermaelen(1997)2-
2gk dio] 719 wiAket TR 716 QA3 (information asymmetry)
S RREH HZFHTE 7S AN 54 719l oA dFAE Y 7
A F7HF g HAdokes AREE 2 IS A M&A AW A
3

gol glojd Atk F4L A5d Hedel Hrie Aol wWeA
AGOIN FAow ABE 2PHE MEA AUl 4% Fuvgy 47}

M&A FAIY o] A F7Md5E(RUNUPS AHAA AR A% adts
FABE7] $le E3Feeh M&AC &3k GR7E Aol fFEHAY WAt
Ad7E A A5 AL ool #¥ VY FUPF dFE LE 5 S
o 53] ol Abd ARe SAHGAA) R BUbEE M&AS 5
FAY oo Fr7h AEGEEhaE Ade Zach wEka A F7t
dSERUNUP)E CARSE &(0)¢] BAE 7H AR o dHth18)

AA771de] R AuAs(PUBTARGED Y CARSE &(-)9]

18) Schwert(1996)% 1975~1991d Aol u=t 7|42l M&AIA 3191471 CARZ}
M&A FAIY 41 o] AR E F7Isl7] AlFslH, 219 oldd 714 A yehd
= 235 BoJFa1, Golubov et al.(2012) 1996~2009d Alo] wl=k 71949
M&ANA AFA F7HsE0] 914719 CARS EAIZ o2 #9383 &(-)9 #AS
7= A3 HolFt
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>
%

PAE M Ao dEn. duidos gt

45 A A
EUHPES o WA HY, 7l #EhE ARE oS FHskar FHet
A Agdat, A derige] gAY 45 M&ASH #2 F$ad
oflES I ARIF A THE JbeAol ¥ xow, o= AL

o] de Q7Y F7bell dEFS A & k1Y

T4 M&A Yu|A(D_INOUD = CARSF (-9 #AE 7Hd A
o2 oadt. A7 M&A A A% Apdd oz He47|dd b
AR, Qe FRIF7IY 7R AR o] Fom QI3 R4
(valuation) 2 @Ato] Agjd o=z ofdlr}, o9} tJ&Eo] ¢4 3 3y
el oM 71 FHERE ofyel I7RE s Aol Fo=E QI
M&A 37 Eg4lstal 9137d0] 7] wolth

ARt 2 5EE YuPAS(D_SAMEIND) = 71EE3A AA
Ardt}zrsl &el(diversification discount) &7} A=A S 8HQlE}7]
A zghett). 7|EEdd = AR uhs M&AS] 79 7+ A
Ao 2 YehH, olo] ml CARSF FHE HnHTE +)e A=
7H o= didE)

ol 3

o Boox

o
ol Lt

torr o i

O
+

(+)

<GE M-1>2 A4 E3(74830) 3 AFARTAL £91E 37184
72 A AdE BelErh A4 CARY A% dAl & %
3.08%% WEhH, SAH R frolshth20) o= Q171 Al A

19) Faccio et al.(2006)2 1996~2001d Ale] 2] 17705 3 7199 M&A
Azt Aol w1gr1de] vkl AS- CARZE 9F(+)9] #e 7HAlE Rhd,
g ol=7]do] AgALel 9 CARE (09 #g 7KW BAH oz 03 o=
Holx grethe 23S A A

20) 319 #HlA9 CAR #& AHE 79 Bao & Edmans(2011)& 1980~2007d
Abe] Hl= M&A AE A8 A FAd A$F 3U(-1, +1) CARE 1.65%%
el Fuller et al.(2002)2] E4eE M&A AL A5 5U(-2, +2) 1+
CARE 1.77%= YEY, Faccio et al.(2006)& 1996~20021d Alo] o =9]
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M&AT HaHo = 7HAE %}%é}b Az Aol Frlekes Ao=
e = gk AFAEA 38 CARS vusE 249 = SdA)
3.66%= 7V EA YERH, EFOE 3] AM o] 3.36%, 18]iL &t
ABE 1.61%2 7FE W ol &, AF7|deld M&A Al &
e oretA &S A AFAEAL F AUl SAASE SAWHAL o=
AlBell vlsiA CARZ}F 28 o] A -2t} b, ZF-AREAF 7F CAR]
zpol7b FAA SR E Fo3HA @S B o R e

AR} S8 0147|9e] 7| 2EAS vaaEE, AFR(InASSED S
A9 A=AIBA5.6)%F =ul THANLL.2)E AR, 3|AIMQI(13.71)S

Fe)slE o) ol T AIBY I SEARY] T8 AL g7l
AZFHo da, AL F47d0 BF5H JE AL wddit o
719 284 Ax9 A4S FARMEAEATURNOVER A= & 2el&
Holx] ARk, FAR o] E(ROAS] 75 Y= AIB7} 5.6%= 7V 531,
U SEAE 34%, IAES 2.8%% LehdT) 914719 wlw X u] &

(LEVERAGE) 9= AIB(3.3)¢F =l SHAH3.2)7F f-AFe 4~91 wkd
B AWA(2.3) Aoz dit},

ANEAEAY FEE FastE M&A Ao EAA A4 71E(SZE)E
3] AH21(0.628), =) 5?%}(0 543), ¢=AIB(0.364) o2 e},

=, A7 A EE = AIBeE Sl SHEAE v/\}f{ Gl W,
8= M&A A9 ﬁ = =AIBZE =l S Hls) e Erhe
e IRIg = Ak HjFTId e Eﬂ“l%?(PUBTARG 7) NZEAE

B =2 AIBS U FAAE 242 25.0%, 29.7%2) A5 ¥ 20470l
AL WhA L AL 11.0%2] A -§-olnt A°1T7l<§ o] FgAtel| &

gt v o2 w4 A dAuRSE(DOINOUDE AHE™, 957
IBE 52.1%, =W S#AE 8.1%, 3ARMAL 11.0%% L}E‘r%v}. =
= AIBE T4 M&AE 434 Fdstal e v = A
3 AHel e YRR In-In Agolwr Fofeta 9t

ME&A we 2AE A3 MEA B4 1%1 AF 5402, +2)e] CARE: AF]8le]
AR S -0.38%, WIEEARR) B9 L48%THE AAE A G
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62 = M&A AJFe EA 9 M&A A3 A7

A
ax

S

R4

E l-1> 2|#EY He 7| = A

PpEIeps e S=AB | S 294 | FAu

CAR 3.082 1.610 3.658 3.361

(9.063) (5.675) 9.610) | (8.406)
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