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<E IMI-1>004 A7 714 (A)2 771
7149 A3} Jel= H#|(D), B2t F(E), B
714 AT (H)T MA(D) Al o2 7t o)

7148 A A v o 2 g EA Bio] £ it EARE 0] AR 7P A
d A4=1027101H A= E H

H
= 2009 o] A= HE 4= vid 10074 o)/l

BT} 0|74 (C) e &2 2FEH, o] & A

=

<E II-1>AEE 7|H)d MEI 1Y &

(T: 7)
T H
_ o Z2(G)
A A A4 Az} (G=H+I)
ol AlH (A) QIZE | wQZH| Al | T o)
Tl S -
A4 | (A=B+Q) (B) © (D) ® (F) =4 - MEA
() | (A=D+E+ ;74] z7 o

F+G) (H)
2006 76 23 16 1 0 14 8 3
2007 116 28 22 6 2 0 16 10 7
2008 366 78 61 17 3 0 51 24 16
2009 669 123 92 31 4 0 84 35 19 16
2010 630 113 77 36 5 0 71 37 17 20
2011 712 123 82 41 7 0 80 36 20 16
2012 803 119 87 32 5 1 67 46 23 23
2013 835 105 63 42 8 1 61 35 13 22
2014 872 120 92 28 10 1 60 49 22 27
2015 925 123 97 26 3 6 58 56 27 29
2016 936 125 9% 29 2 12 55 56 29 27
2017 878 106 36 20 1 23 40 42 21 21
2018 980 130 102 28 5 43 22 60 35 25
2019 | 1,003 128 77 51 9 82 0 37 16 21
2020 892 86 31 55 3 75 0 8 2 6
=74 | 10,693 1,530 1,081 | 449 68 | 244 | 679 | 539 | 270 | 269
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Y A7 7 A 9.3%0 MR M A3 astr] AlRtete] A1 AR d o] ~4.7%0] o] =
71742 2|42 0 & 714511 Qitk. EBITDA pHL siE i Z7 M8t SARSH Al 7|0l A1A]
5] Aasr] AlEbsit A1 AR dEe] o223 1.0%= §43] A= 250l HEh:
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19,
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Nl

<E II-4> 7|2l M H xH2dat

(HS1: %)
HEAS7HE EBITDA 0zl A&

g | o &< 519 o 519l &<

25% | L | 25% 25% | L | 25% 25% | L | 25%
=9 295 | 2 2 | B =9

F-14 5.8 8.6 237 2.2 7.3 12.5 50.3 67.1 80.3
F-13 -0.3 10.5 375 35 8.4 13.8 51.7 71.0 82.0
F-12 -37 10.0 28.1 4.5 8.6 13,5 55.8 70.5 81.8
F-11 28 10.0 30.7 5.5 8.7 13.3 57.0 69.7 80.5
F-10 45 9.7 322 3.9 8.1 12.5 56.1 70.3 79.3
F-9 -59 96 30.8 3.7 7.7 11.9 56.3 70.4 81.1
F-8 3.2 134 34.0 4.3 8.3 12.4 57.1 71.1 81.6
F7 6.2 9.3 31.3 4.3 8.1 12.2 60.8 71.9 80.8
F-6 71 7.3 284 39 76 11.5 61.6 71.7 81.7
F-5 -10.1 6.8 284 3.2 7.0 11.2 62.9 73.0 82.3
F-4 -86 4.8 254 2.7 6.5 104 63.6 74.1 83.2
F-3 127 2.6 20.7 1.8 6.1 9.6 64.5 74.8 84.2
F-2 -15.7 1.1 20.2 0.3 5.2 8.8 67.6 779 877
F1 21.0 47 12.6 74 1.0 6.0 74.5 86.7 | 103.2
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22 v 7|Gte] AE/dThe Aol BAEA ¢fo R B Fao| X E4(FIH)) HwE fls) Hms
(non-parametric) 74191 Wilcoxon <918 #7(Wilcoxon rank sum) 43S A3t Wilcoxon ¢
AT A7 AT 583 o] B2 (two-sample) HIE4ol gt AH-E sl 71 de] AFEEE B2 17
Holw] FAA /o4 FRlS ol B TR E A Z-BAF S AHESIT
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V. 71421489 &8/ &4

<H IV-1> 0|10} 7127|123} QI7p7 | o] AP A T at
n|RI7E 71271 vs. 7719 oR17F 7124714 9 vl 719 vs. Q71
AA | w7 | 7F | Z-sAF | A oRIZy | 7y | Z- A
jZen(akel) | 22,340 | 16,359 | 22,726 | 19717 | 13642 | 22,726
o 2.19 -6.82
(FEH) 1,024 51 973 1,307 334 973
AAHEIREY) | 25,820 | 21,921 | 25,966 22,853 | 15707 | 25966
RN -0.48 7.94
(FE2P) 1028 53 975 1,312 337 975
%ojolo] = 26% | -39% | -2.5% | -832% | 53% | 2.5%
A 1.91 -3.22
(F2) 1,024 51 973 1,307 334 973
EBITDAUFA | 0.2% | 29% | 0.4% l01% | 15% | 04%
Y 2.25 -3.28
(FES 987 48 939 1,252 313 939
RN E 089 | 094| 088 0.90 0.95 0.88
A 1.24 317"
(FE) 1,028 53 975 1,312 337 975

= Wilcoxon 4918 (Wilcoxon rank sum) SA%-& AHE:

5} H]i% g r%x}ﬁ 240] HhgEl 75/ o] Ao o] = £ To] A Ad 3ol LreRE 7t
57/d0] =t} o] = Y3l 71ASAY AAkE FAeH 7)ol gFelo] o] & 71l A1 H 8|
e £24 3 5712 9] EBITDA PRl 2 A 27 EBITDA vhzl, B2id]& W A x4
Baju)g, E2dS7He 2SS BAIS)

<HEIV-2> 9 <38 IV-1>9] 9% 252 7|A3A T47]99] EBITDA nHxlat H4)
H &0 H3tE <E IV-3> 9 <O IV-1>9] RLEF I

S vehd Fo|th WA <F [V-2>0lA 7|A3|AY SAH 7| 2 —69 £old 3l&52 24
5 51 Ulof| o] £0j x| x| H&}= 71 0 2 UERGTH EBITDA npl 2 AR Zi?ﬂ EBITDA vt
X2 T4 T 57| (E+5) 422/ 5} Al Al 71448 A%
%gpi 7oz Bt = 24 & 53 o] EBITDA
3 A 321 5.5%0] Dlxle ZoFL Qlk, Sk T4 ?—SLdiP AT o] A =27

EBITDA nH19] $7H3He -0.6% = A% 518 A 321 -0.1% 52 355k 2okl

i
_rp
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Eq%mqéﬁE@EﬂM%E%Qﬂiﬂéﬁiiﬁﬂﬂl
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2ﬁﬂﬁﬁ%ﬂ%ﬁé@ﬁ%4$ﬂ%gﬂmiﬂﬁﬂ folgtszo

0_9, e U
k)
)
&
=
Tu)
£
=
é
=
o2
N
J;
o
:>|4:".
=

2 o
i

or i
i
o]

<H V2> FZ W= MF41k EBITDA OFE! 3! 21HH|2

AFo] =z A Ao %A
e Fo E}?'}}T{?A EBY}T%XD?XJ AE ;‘5:71 ‘;7%0
F-8 291 0.078" 0.006™ 0.728" 0.047"
F-7 327 0.076™" 0.003" 0.724™ 0.055™
F-6 355 0.077"" 0.002 0.718"™ 0.058™
F-5 386 0.065™ -0.001 0.731"™ 0.084™
F-4 423 0.059"" -0.009™ 0.741™ 0.075™
F-3 467 0.055™ -0.007" 0.747" 0.092™
F-2 480 0.041"" -0.019"" 0.778"™ 0.129™
F-1 479 0.000™" -0.049™" 0.891™ 0.263™
E-F 1,571 -0.005"" -0.060"" 0.962"" 0.322""
E+1 347 0.032™ -0.015™ 0.696™" 0.055™
E+2 273 0.040™ -0.007" 0.667"" 0.008™
E+3 208 0.051"" 0.003 0.625™ -0.008
E+4 170 0.047™ -0.009™ 0.618™ -0.006
E+5 127 0.046™" -0.006™ 0.590™" -0.015

Wilcoxon F&£=9](Wilcoxon signed rank) A& A&

N

24 oFRk ol2fgh 1 71943 F2719<] EBITDA vkl ¥ #4235k /dah= Hotchkiss(1995)9] ZAxte} v wat
o] &= st 4=Folth Hotchkiss(1995)01A= &4 & 5AZHEHRE] E+571A]) A 44274 EBITDA o]
-25.8% % YERS B & 7|3F ] 7|3 SA7199] 9= -3.4%0lct
EIV2>0lA F2 & 5zt BA R 40] Thavt HE|n] ek 229 6200+ 977|214 sl 25k 24
APE;H B2, 38%& 7|AEAY FZ0] Bl Z|o] o] Zojx] T2 & 5] 2| A H7F EAfeHA] 2 1
F= 2Aselch wheka] 97719 A1 sile] ilo] 7] RAISY e FA T AR g3t iAol Qo] bk
Hol(upward bias)7t 23 7+s/d0] Utk

2
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[ e /\47531-/\3 k 7(401]A—] 7]0J§]AH _%7:17]04%

o o o= H

Aoz B defu 4ol nhrt 2

‘(T)‘_]_- T -]
g 71 GAle] o] njgstal Qlct 4 T Sl 57 ARSI HE o] 7MY =
L A= T4 T 3ERMEA EXZTHEL 6.4%, AMFEE7HES 2. 7% 0|t} o]
St £F2 E2AI7HE 7|F0 2= 71U A1 53 d mjEAF7HEQ] 6.8%, A4t
Z7hHe 71202 7|USIAY A AHAEE A Qstals ofH 7|7HR e W 450]
th H|E EAIX O 2 FoJ5tR] = AT 7|43y 4 o|F 517 nfEola} zpake] &
717} o] ZojA| A Ql3of| = 7| AS|AY Al W =0 =29] SlEo| A o]FoR|A] L
ASS o 4 ot
<H |V-3> SZ M 2L 0fSH I XISt

.- g mj &y Zpak mj &l Zpak

= e Z7PI1d R | 2P uE zZ7+e zZ7he

F-8 256 0.70 0.81 0.125™ 0.108™

F-7 283 0.70 0.81 0.109"™ 0.100™"

F-6 310 0.64 0.80 0.072" 0.088™

F-5 348 0.63 0.79 0.068™ 0.113™

F-4 382 0.59 0.77 0.032" 0.086™

F-3 421 0.54 0.75 0.021™ 0.077"

F-2 461 0.50 0.63 -0.010 0.036™

F-1 475 0.43 0.39 -0.033™ -0.038"™

E-F 1,568 0.34 0.25 -0.122" -0.112

E+1 351 0.55 0.47 0.022" -0.005

E+2 274 0.58 0.50 0.041 0.000

E+3 211 0.61 0.60 0.064" 0.027°

E+4 171 0.54 0.54 0.018 0.011

E+5 125 0.51 0.52 0.005 0.003

Z: Wilcoxon 25£=8}(Wilcoxon signed rank) SA1%-& A&

ol

26 -3 E (paired sample)2] Yx|E4of thol 737 ¥ o 2 v w4 ARl Wilcoxon HE4=9f(Wilcoxon
signed rank) 44 AHS-SIT BA14 /-9 o EEE IAE Z-5AF S AFSRiTh
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V. 71421489 &8/ &4

<HE IV-5> PN 240t Al a0l 52 He 1yt

HFEp AFd274 EBITDA Bl Az FAelE

=] e =] o] o o]
F-8 109 182 0.6% 0.4% 0.15 0.08 0.01 3717
F-7 124 203 0.6% 0.1% 0.25 0.11 0.02 411
F-6 138 217 0.5% 0.0% 0.62 0.10 0.04 3.677
F-5 156 230 -0.9% 0.2% -1.53" 0.12 0.06 501"
F-4 165 258 -1.4% -0.5% -1.20 0.15 0.04 7.20™
F-3 188 279 -0.8% -0.5% -0.55 0.18 0.04 8.92"
F-2 200 280 -0.7% -2.7% 5.23™ 0.20 0.08 8.67"
F-1 196 283 -1.1% -11.2% 10.91° 0.32 0.21 4,89
E-F 657 914 -4.1% -7.5% 4.85™ 0.35 0.31 1.08
E+1 144 203 -1.1% -1.9% 1.37 0.05 0.06 0.00
E+2 116 157 0.0% -1.5% 2.35™ 0.01 0.01 -0.17
E+3 83 125 0.8% -0.5% 0.37 -0.01 -0.02 0.24
E+4 67 103 -0.8% -1.3% 0.13 -0.02 0.00 -041
E+5 47 80 -0.4% -0.7% 0.29 0.02 -0.03 0.51

Z: 1) Wilcoxon <=9 &H(Wilcoxon rank sum) 542 AFHS-
2) A BA7| G} AR A BA7I9] Aol oigh BA1A fold 7= ekt

SO2 FTA7|YS FARYCEZA A7} vISHAZ | o2 Lol T2
3T+ vlasl 2o}, o] uff §HA17|F 2t HIHAI7 | o= EshE 72 7193
AL 0] 5HA]7|9] ofHo|th. <E IV-6>2 51| 7| A x} v gHA 7] 2] 24 = A%
H] sk Folrk, HA 4hdx7 EBITDA & A B $HA 7|42 7|43 A1
HEE 24 5 5l AL7tA] A 24 EBITDA vhRlo] H|SHA] 7| o} T = S}
o o]2fgt &po]= 7|3 A1 AHAEE A eletile 1% sFolA] BAZHCE &
olstet. vIgHA|7| 4 9] *J?j}ﬁ EBITDA "HZ2 7|43 A1 29 -1.2%, AHHE
-4 7%= stesitrt 32 19 T 1.0% = 7% 7] Al&Fehe BHd, $HA17|42 71934
Al 7 2d7h2 242 -4.5%, -5.5% oL F4 1At Azoll= -8.1%= oFshE| a1 9]
C}. SHAI71 4 9] BIgHAIZ | 7F 422/ Afol= 7l°é§1*§ A% 7 et opuel 24 o] %
2 5AZE A& 01 Qlet, SHH FHAI 7|42 At 2 BAfH &2 4 T 4 o] ¥R E of

_?_
H7HAEAL Rlout 8 2 51 FRF HISHAIZIY tie] 2 At 27 Fael S HER

rz *’"
2

ox,
-|-4OO-‘:|L—1‘°—|~

AITAN 1 T -hj
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714278 A1) A Rd s 24

a1 glom ol2fgt Aol= 7| FEAY 7|7t T4 2 51daF A S AlQJekalE 1% 4ol
A A8 fofsitt gHA7|9do] 713 ARt T4 £ AR BAjElEge] i
o] Uehdol = E75}a1 A% EBITDAZ tEE& 49| 7i4do] o] Fojz|z] &
St A2 71314 0] Aol dA7|dat 22 FAZ|d] 348 A1 Aol SHAI7F /U

&g AR

B2 AF1Z7 EBITDA tizl Az BAjele
A H|3 3 H|3! 3] H|3] 3]

S A I A I P e A A
F-8 252 39 1.5% -4.1% 6.32" 0.03 0.08 291
F-7 292 35 1.4% -5.5% 6.56"" 0.04 0.20 -5.03™"
F-6 310 45 0.7% -5.5% 7.227 0.05 0.11 2.52™
F-5 326 60 0.8% -4.5% 710" 0.06 0.20 -4.59""
F-4 357 66 0.0% -4.1% 713" 0.07 0.18 -3.70™
F-3 379 88 0.1% -4.0% 8.46™ 0.08 0.20 -3.87"
F-2 375 105 -1.2% -4.5% 5.62" 0.11 0.25 -5.13™
F-1 337 142 -4.7% -5.5% 1.20 0.21 0.36 -4.58"™
E-F 774 797 -2.9% -7.8% 6.94™ 0.30 0.35 -1.42°
E+l 216 131 1.0% -8.1% 10.98™ 0.01 0.18 -4.14™
E+2 181 92 1.1% -7.8% 9.45™ -0.03 0.24 -5.00""
E+3 158 50 1.4% -7.1% 721" -0.04 0.21 -4.43™
E+4 130 40 0.5% -5.1% 527" -0.02 0.08 2.65™
E+5 97 30 0.6% -8.2% 6.05™ -0.02 0.06 -1.81°

Z: 1) Wilcoxon £9/8H(Wilcoxon rank sum) S4I%2 AHE
2) SHAI714 1} BIgHA| 7| d 2] AT dTtol] thet SAIA f-0/d 7)==k

&H SHA| 7]l o] BIEA 7|t vl alste] S & A /g o] 7o) o] FoiA]A] Y=
A7t £ SAH Aol 7IQ0shs @A Rl " e vt k. A7 7199 Wl
A7k 7} FlE 71 e 2 A 2pEsHE PR 717 mlj4Ake] M&A o] & A Fd 9]
HAS7E S 4 7] wiEolth. <3 IV-7>0f oJstH HA171 4 o] AFd x4 EBITDA= &
ZAET N H 0 &2 =29 EA 9

|



IV. 7193)78] 284 &4
HEAE B3 ARTE AI40] ol £oix)7] wlEo|t.
<E IV-7> ZZ2LUAE otA7 |l B2 = 1T Mot

ol TES AFl 2% EBITDA ozl AR el e

W2 | M&A | HRERY | M&A | Z-5AF | ARRY | M&A | Z-5AH
F-8 10 29 -2.3% -4.8% 146" 0.20 0.08 0.55
F-7 8 27 -5.7% -5.5% -0.73 0.23 0.18 1.10
F-6 11 34 -4.8% -5.5% 1.02 0.13 0.10 0.01
F-5 15 45 -5.9% -4.4% -0.79 0.22 0.16 0.71
F-4 17 49 -3.9% -4.4% 0.25 0.24 0.14 1.07
F-3 24 64 -3.7% -4.4% 0.84 0.27 0.14 1.56
F-2 35 70 -3.6% -5.0% 1.74" 0.29 0.23 1.23
F-1 51 91 -5.4% -5.6% 0.11 0.44 0.33 1.83™
E-F 325 472 -7.6% -8.1% 0.71 0.40 0.29 3.79"
E+1 50 81 -9.2% 7.7% -0.82 0.38 0.06 5.26™
E+2 43 49 -8.0% -7.6% -0.06 0.43 0.01 473"
E+3 23 27 7.3% -6.9% 0.00 0.59 -0.01 2927
E+4 19 21 -4.1% -5.7% 0.03 0.33 0.00 1.73"
E+5 16 14 -10.6% 7.8% -1.14 0.18 0.06 0.52

Z: 1) Wilcoxon <=9 &H(Wilcoxon rank sum) 5452 AHS-

2) G713k HlSA71910) A ATl e S fol 1 A
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712481 71900) ATt A

2ol A% ()= UEhY 4 $3F £39] BAul g AR Qlrh ESF A7 §
)& 519 50%2] 7|43y A H 3dzke] abdx BAfju]e2 Z4H2 4.6%, 7.6%,
12.5%¢%1 §FA 5717 A 27 BAfjv] S 4-9] 50%+ 14.8%, 22.0%, 50.8% =A] o] %t
9] atol= 7N B 1% ol BAIH SR fositt. 22yt 7|3 T4 Fole=
AR 27 FAu]E o] 50%9} &9 5097t 2ol 7t HAstaL Qlom atol= BAX o=
FolobA] Pt 251 F4 3l Y 433 A o] Heoll= F 7| Ao AT 2
Au]go] JHAE = 77}%] LFERLEL Qlet. o] 2sh Aaks 714848 At 521 71 (e
5t 3]4471d)e] AH 7hA o Feh= %J—i O & 71 o] AFRAES 55 71 A

olehs Bele] Gjae 33| £sha gL AT

L

ﬂJ

[

E24 Nz 2l g
U | napig el | RS A9 | RAEES | pais e |, o
50% 50% 50% 50%

F-3 106 118 0.046 0.148 -5.38™
F-2 117 123 0.076 0.220 729"
F1 127 130 0.125 0.508 -12.63™
E-F 413 336 0.308 0.424 -4.24™
E+l 67 85 0.176 0.275 -1.17
E+2 53 57 0.138 0.209 -0.57
E+3 40 46 0.148 0.088 0.05
E+4 30 45 0.146 -0.020 1.62
E+5 23 34 -0.018 -0.007 -0.01

Z: 1) Wilcoxon £9/&H(Wilcoxon rank sum) S4I%2 AHE
2) )& 519 50%2} 4] 50%2] 71488 A1H7149] F4 T AFdkel digh 5AA f-el/d E7)= A=k

4. RAgEI} 2] A

713l Ee4d BAS Ul HA 7|E o0& BARY o) tisto] 7143 Ago] of
met TAYA 02 FAR LS BAS AFG A BA7|dolu §HA1 7|12 7149 W
747t FlEE 714 2 A 7|E A RAE BolA = Ats 22l S 8-517] oy
& 71golng Afd9] o], & M&AE 5ot A4l u]E (asset redeployment)©] &
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<E IV-9> HHFH vs. AAH 247|e| 1HFH EF

ool RS (type) Bolo] AR (typel)
rES AR BES HARY
ANTEA | AFDA | ANFRA | A | Z-B A AR (AL | AR | A | Z-B AR
ofj - of (agh2) 122 | 138 | 11,788|16,965| -1.25 574 | 830 | 17,979 20,162| -1.72"
APk ERe) 112 | 119 | 29,165(29,193| -0.09 577 | 833 | 21,9311 22,209 | -0.24
N5 122 | 141 | -0.01| -012| 272" | 524 | 765 | -0.023| -0.087| 4.54
EBITDA A} 112 | 115 0.04| -0.09| 10.88™ | 548 | 795 | 0.045| -0.048| 16.00™
A4 EBITDA BRI 112 | 115 0.00| -0.15| 12.27" | 548 | 795 | -0.013| -0.114| 17.42"
LAl 122 | 141 1.29| 0.76| 1142 | 577 | 833 | 0973| 0.860| 8.81™
Az Bl g 122 | 141 048| 015| 895 | 577 | 832 | 0299 0.233| 552
AU FHoF1Y vlE 122 | 141 | 24.6% | 85.8% | -9.99"" | 577 | 833 | 30.2% | 65.3% | -12.93"
SHAZIY vlE 122 | 141 | 37.7%(35.5% | 0.38 577 | 833 | 25.5% | 21.7% | 1.64°
Z: 1) Wilcoxon <= &H(Wilcoxon rank sum) SAH-S AHS-
2) A BA7I 9 ARIA BAZI Zb2te] vlgol st SAIY g2l B7]= A=k
3) AREA £ 71U A Ad e 71E
FIV-10>2 A 74 FA7| A} AR BAZIF9] 712 Ve, s 4e0 §4
% M&AS 53 370 H13g Yehd Holch gojo] RAgyo] 49 AR 2A17]¢)
o] Al thH| Q1782 74.6%2 AFUZA BA7| 9] 63.1%H T 50 4204 S-o]51HA
EAT Q7L ] FHEE 56.0%% AFAE 24719 64.0% 20 WokoL) SAZ o=

FolotA = EUTE T4 tH] M&A H| S H 2 BAl7190] 43.1%, AFR A BA7
0] 59.6% % YER 10% F=FollA SAH 02 FofsiA] A4 FA7]0] M&Ao] 2
off F45= HF0] =2 Zo= L}E}%EP. H Felo] RARY oM AFH BA
A AFAA A7 7 Q7 T3 F4 tiH] M&A H|F0] fAFSHA UERE o H
zpol o] A F-2ol/d2 Tt
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V. 71421489 &8/ &4

<E IV-10> A vs. ArHE S47|e| ZHEA

Hojol F4-R4(type0) Fole] B4/ (typel)
B8 2R
24 AQH | Z-BAR | AR ARE | Z-BAY

A7 4 122 141 577 833
7714 4 91 89 399 576
A% oiH] QI7He 74.6% 63.1% 2.00™ 69.2% 69.1% 0.00
TH7Id &+ 51 57 204 291
A7} o] S4& 56.0% 64.0% -1.10 51.1% 50.5% 0.19
ZH ZM&A VY & 22 34 101 151

4 tiH] M&A H|F 43.1% 59.6% 171 49.5% 51.9% -0.52

1) Wilcoxon =93 Wilcoxon rank sum) 4152 AHS-
2) AT a7 9 AMAA RA7|] Z42Zke] vlgol tish SA1A o] B A=
3) AEA EA2 7|38 A AHdE 71E

SHH <3 [V-11>0f wh2¥ A3 o 2 A SHAZ| At vIgHAI 7| o] QI7He-2 ZH2t
68.9%, 69.2% 2 A %ﬁl@ﬂé o5k 2ol 7t gl RHA SHAI7| A3t HISHA 7| o] 52
82 217} 64.6%, 46.6% 2 A SHA7]40] 1% SFol| A EAZH o2 §o|5HA| &L}, =5t
A7 AT A7 2] T4 tiE] M&A H|S-2 217 65.1%, 45.0%2A1 SHA| 714 0]
1% oA BAZ SR FoJstA =ttt & 7|42 MIAE 5ol A7 *2
Sh= H]ZFo] o AhtAful22] Aol FATS & 4= Atk SA7| o] oAV D] F
AE0] =2 A2 FA7|F ] FALA 02 M&A H|F0| &2 Zlo] Ylojgkal & 4 9)
OF, <E IV-10>2f <FE IV-11>9] AT SobetH, 7| 422 FARS a2 HA = o
Alglo] 714e] W71 7 e R4 7] of AR4kAfeE 2] ks 488stal Q132 Al

Apgiet,
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<E IV-11> A7 |1t HIoHA| 7 | €2 M&A BE HIS

2R
H|3HA| 719 SHAI7IY Z-5A%
A7 1,082 328
I 4 749 226
A% oje] QI7He 69.2% 68.9% 0.13
SH7IY &+ 349 146
A7} ojw] F2& 46.6% 64.6% -5.53™
ZH ZM&A 7Y & 157 95
7 thH] M&A HI5 45.0% 65.1% -4.40™
Z: 1) Wilcoxon <>9IgH(Wilcoxon rank sum) SAZ S AHE-
2) S 142} A7 Zkzte) wlgol st $A414 Rolg Erle A
3) Y EF2 714 AR AEE 7%
AR 2 SHA| 7| dut kA7, e i goj o] A R A TE ARYA] BA of 7
of w2 TRg vigto 2 BARYS ARSI o5 AR RURPI MEAS F
ot TAke] HAE AnEnh FAH R BATIYS HSHAIZ| G- A7 BAZA, H]
SHAIZ|G-AFI A BAZI, SHAIZ | F-A 7 BAZI, A7 F-AF A BA 7] 4
o2 Eslo] ghaje] BA G Sa3iTh
<E IV12>E MRS 2AR39) A7 54 tehd Holck AMoz o 7}
A BARY 2 AFA EAol|A FEigh &fol & HEpUl L it HA] s &2 H|SHA 7|
o] /Jthd o= Z WHA 24k A7 o] F A o= YEltt. o] = A7, 53] SHA|
1QARA BA7I0] Apbe EgH o2 Akl Qx| £3ke et 719 Ui
7h219] g0l WA Q] A7 AL A A7) AR 71 ke &5}

)

F

(

\10\
=

£(-14.1%), EBITDA B} (-6.9%) 2 AFd 27 EBITDA BFZI(-14.1%)2 LEFAL Q1o
™ At W FHe7| BIF e 75.1%E XFAISHL § Atz 7
&2 oA 7| -4 -4 —‘ﬂr*eﬂouﬂol 747} 1.29,

O
U‘I
N
fu
N
N
ol
Hir
iu)

29 Kruskal-Wallis A2 o532 {F 230 o] & HAohe vl 24 FAFolth
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BRI ol 2ig ke Al 24710l BAI, Lol 37| Al A 2
71%0] MRAS 53 bl o] BRIk 7€ A A|5hs Axtolct.

<H IV-13> BAQY WH MRA ZZH HIFS
2473
HIGHA- 2 | HIHAl-ARD | AR | SHAARY | KW p-gt
A7 4 430 652 147 181
771 4 294 455 105 121
A% el 7 68.4% 69.8% 71.4% 66.9%
TH7IA ¢ 124 225 80 66
7} tiH] S4& 42.2% 49.5% 76.2% 54.5% <0.0001
A FMKAZIYG & 52 105 49 46
4 o8] M&A BIF 41.9% 46.7% 61.3% 69.7% <0.0001

Z:1) Kruskal-Wallis(KW) EAZS AHE
2) A7 58 22| Hlgof tist EA1A fod B7)= A=k
3) AT B2 71AS] Y A FHEE 7|2

AF7H & BAREH MRAS 55 S2 ] WAES 2A6H7] 9ol D% (univar-
iate) 2498 43I oJsloA= M&AS B3 2 oS FEHH4E, RAR33)
7JEF M&AS B3 T2 offol JFS A 4 e WSES SHUSE ohe ol
(multivariate) 231 517124 & +2tt. p 5 719 7H M&AE £ $2€ Fgole
I 5 ohgah 22 2A S HAS AT 4 Qo

- = ﬁﬁiﬂ{*&%‘ S a4+ p AP AR A7 A E ], + a8 A 7 A e

+B8,FAF7I AT ], + Biln (RHA), + 3,4, + BN ENS7HE, +¢;

SR EE ARG 2471 dn, @71 Hn], AR Wl #He7l) B, =,
g, jEHS7HE-S ARSI 337) Abedoll tie 4hd 1 & T (industry fixed effect
SABIA HE = F 47270019 o] F M&EAE &7t T2 4 2437H0]nh <&
IV-14>& 324 235 Lehd ol

P

29 1 A4 RAuo EA4Te SRS S 3714 02 Al A 2
EfB17 1006004 Fof3t $20.2 ()] A% S 2 A0 ekt Thutak B4
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Aol ATE A Akl ot By [T+ 271 Binjet SAvevhs SR g she
A ZA SAZIY Hu7t 2 T oAt 22 FARE 37]9] G+ gk
SAA Fo/dS S SHA] Zotltt. 12U 2 TIojl A AR RAEn|et &
0|5 Aol ARgSE A BA7|4& 22sh= 2t tin] 9] 534 E4 o= Qlsto] A4
7| ofnle= 5% ol A 1212t 0.532] (+)2] 2k, 2171 Brl+= 10% %ol
F2l3k0.509] F(+)Q] AlE 2= 7o E%HEJ et 3 Ve AR 2A17|Y o
]/\H’Q’% HA71 Hojet SHAI7|Y ©ir]e] A3 28 (interaction) T
POz ARIAH BA7IY tinle] Aol glojAl= v Ao AHE Bju]9] A4 5%

4%01]*1 w-J &h0.78% L}E}L} AR 0z ARfA BT} 7R SHAl7 o] M&AS
E3} K=

2

o0& Uﬁ

= o 5 2l oSt Ait= B3 VoA A
4 Hulel EHO}O%E UrEME At 2y V= A7 Emlell Al 4 24719 Hulet
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soae | mma A1z EBITDA Atz BAjulg

Z|cf EdEN B Z|cf =B Bt
1 4 250% | -48.2% -33.1% 0.58 0.38 0.53
2 12 -14.5% 27.4% -18.1% 0.68 0.18 0.50
3 18 10.5% | -31.3% 15.7% 0.75 0.14 0.56
4 30 71% | -34.3% -13.5% 0.80 0.30 0.66
5 57 -4.8% -37.2% -11.9% 0.83 0.29 0.67
6 65 27% | -42.0% -9.7% 0.88 0.33 0.70
7 93 1.1% | -53.2% -11.0% 0.96 0.33 0.76
8 157 0.6% -49.6% 11.2% 1.09 0.28 0.81
9 183 3.3% T76% | -12.9% 1.33 0.42 0.89
10 208 41.2% | -297.8% -19.2% 8.06 0.15 1.16
11 175 27.9% | -23.3% -3.2% 2.04 0.64 0.92
12 121 21.3% 14.1% -2.4% 10.47 0.72 1.09
13 97 20.7% 9.7% -0.7% 341 0.77 1.02
14 74 10.2% -6.9% 0.2% 5.09 0.81 1.10
15 54 13.7% -4.4% 0.6% 4.88 0.86 1.32
16 30 10.2% 2.2% 1.6% 1.76 0.90 1.16
17 20 11.3% -1.0% 3.4% 1.80 0.98 1.19
18 5 4.6% 1.6% 2.7% 221 1.31 1.63
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Abstract

This report explores the efficiency of corporate rehabilitation under the “Debtor
Rehabilitation and Bankruptcy Act”, the equivalent of Chapter 11 in the US, using
1,530 hand-collected bankruptcy filings made by external financial audit corpora-
tions in Korea from 2006 through 2020. The empirical analysis of this report centers
around the characteristics of authorized filings, corporate reorganization process it-
self, financial performance post exit, and the relation between the types of corporate

distress and the mode of exit.

The main results of the analyses are as follows. First, the corporate rehabilitation
appears to successfully screen the inflow of distressed companies with low turn-
around potential. Second, post-exit financial performance did not improve com-
pared to pre-filing performance for the five years post exit. Third, debt-asset ratio of
the authorized filings which exited through capital structure readjustment seems to
have been sufficient implying corporate reorganization was efficient in its intrinsic
role. Fourth, the mode of exit was consistent with the types of corporate distress,
i.e., the firms with business distress and marginal firms exited more through M&A
than through capital structure readjustment and the firms with financial distress
and non-marginal firms exited more through capital structure readjustment than

through M&A, consistent with asset redeployment role of corporate rehabilitation.

Enhancing the efficiency of corporate rehabilitation requires the followings. First,
systematic turnaround of marginal firms though corporate reorganization is difficult,
therefore itis advised that marginal firms are induced to go through preemptive M&A

or that the plan of reorganization gets endorsed on the condition that the firms go
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through asset sale. Second, management and creditors need to be incentivized for
active restructuring and value enhancement through devices such as equity buy-
back options and strengthened creditor rights and monitoring. Third, provision of
post exit public financing is necessary for proper turnaround of newly exited firms
for the first few post exit years when private capital is scarce. Fourth, acquisition de-
mand in the capital markets for firms in corporate reorganization, one of the main
driving forces for efficient corporate restructuring and asset redeployment, should

be heightened.
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