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v o2 Asd T
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1. thzstel A

AETE 53] AR AAGTER B =N e T3 A
0.2 AAEo] & Ho| thzglolt). thste HekEolol A wl$- FA)
Ho] gEdl Chandler(1959)01 41 A1&E]o] Rumelt(1974)0] 2]8)A]
AA = At

thztgl(diversification)oll t&F Ao A7alel] we} ohdgt Ade
2 AAHAL dem 3 o oyt S slAEE wee 2 XEA A
Ax3 Qlth Gort(1962)= AlAY Fo ZAZ AEE9 oA
(heterogeneity of output)St 2 Aosty, 2&E2] o]ZAL 7+ 41

ZEo| AFHE A|F 9 Ve S 4 Berry(1975)& 7194
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= ALZ g3l A9t 9la, Pitts and Hopkins(1982)& AHY
Al Abolgke &ol8 ARRSIEA] 7I]le] M2 TE AMYES FAl

TYste AER 7199 tdastE A ost
olo]] ¥taj Booz, Allen and Hamilton(1985)& t}zislE thald A
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o2 AFHE RS Julsiw, nABE BTz, BelAAY, Tlg B
JAel Wae sute Aoz B @A dAUZY Wss
S wE AFUS B8 B tane Adel TIHA 2

AW - 2941997 € AL7I1EBHNA GAEE 2L AJF|
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I 2HS gEQo A3 7199 dY(act)ZHe| o] RE2ojA| 3

<E 21> 78 A7A g A

A7 A9
Ae] ol AR AEES

Gort(1962) o] & 4 (heterogeneity of output) Ztj
Berry(1975) 714e] g5 sts AR F
Kamien and Schwartz | 3+ 2] €38 71g0] & g9 A&
(1975) AReE A

Pitts and Hopkins

(1982) 710 EAlel tE e d9ste AR

d4gtetn AAAFE S 728 A

Booz, Allen and <
o Fure s 5o

3
Hamilton(1985) A}

%
Varadarajan and | dhtbel 719 B-& AFQEA7 W2 wol}
Ramanujam(1989) | Q148 Fal A2 BEFAoz Ade A
Aze Al AYFo 2N 4A5HL S
ot 45A B3

2. t7tsle] 5]

Z19] gzl F712E 4AFT, 4884 AN, ¥
o BA aela WRAEe 385 & 5 ok 7199 4L 719
5o FELENA 3718 § F& 7188 AT Hug g e A




= 4% I AL G fen 53] AA S5 AE F5EL AA
M 2E9 w9 B .

S AT BAse 719y WE FALEANA de gl A

go|dtth. ahAIRt o] g vzt HIAEH RoF FriET gl

HuF A 7199 FALLe FFEY oS dEstd 7dS
BEshe Qo olgo] A9 RES YsiA 7|H-e T
ol FF9 ol Hisle delehe o E o2 gl EAl(agency
problem)o]g}sr ic},

Berle and Means(1932)7} F<](principal)] 7198 A
QA AEA FE@ FES ol 7199 tsE o
VAN EAFHE Alx7t o] FojFith

Jensen(1986)2 At o] S Fyéte BABAT of A= FFE F
=7l e HA4g deH e F 7HA ol sita A
St 3A, e A4S /715 dd £85 s Wi
M 7149 OzEE Axditkes Roldh B4, 29
AAE ERE 94EA RAY FUH0E vt Y= F9ol 3

AL F UES RTPAE B GAHE F7U
Shleifer and Vishny(1989)& o]¢} z+o Hddale] w1 89F 35S
A% DL T3 /1A FUAE Holx EAE AT 399
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Ath Lang and Stultz(1994), Berger and Offelk(1995)= thz+3} A

T7 =2 AF 7197 due A7 A#HE AASE2H Denis,

Denis and Sarin(1997)& 71 o|f2 il EAE AASHTh
7190l tzglshe & tE Fre JEENet F, MEAEEY

Al e A9 Y 4 Atk AoR FUHez B

th(Williamson, 1975) AAl2 ©& AFATd s ZIA7E A1
TEAFS FolAY Bot g2 MEHEE 93 dFstE AHsin
Aot 1ot Aol ZElH AR e o)A olH T =g vt
2 AE37] ofgrh

thztste] = O Frle W9l AA ddolth. of7A W] HA
(economics of scope)& 3t 7|0l F 74| AFE FAl A of
28 FE Bl go] 42 3 AFH /pEF o AN o 2aHE HE
Bt A Hoke Aolok 7€ BEAsta e Aol AES
AMEF Aol H&she Aotk M2E AFE FshEA 71EY &

THE TEITAY V1€ ABAEAA 287 BAEE FE3e
Roltt.
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AuAstue] FAolo MEW 7|He] Ex = o]FSthstel Ut
44 ZA sl e Ho 1GHES HAde Adolatte 5T
otk Adold o]t o] FFHE fsixe Al oA Al Aul
g5 TS & e WY AAE R o} 3y v oldF
el e SHHE AAE FHde £EoF ol

719 TEE Bl AR E S SEsa o] % ofgh A 71 AMA
(predatory pricing)e|\} A}% Ftuli(reciprocal buying), ‘&3 7 AAFA|
(mutual forbearance) §& Tl ol&FuislE F3thke ook
(Montgomery, 1984) {7]x oFg# 71270l EAHAIZA 2]
o] HlgolatZ 7HA S Qlstste HAAE Zohle Aol FaTuld
OzstE 719E0] daTuE B AAS AAS AR GEAHQ
gHE o= zlolth

FEAYAA S dastE 2749 71de] & Al BAE AlFs
B oolHE BAol FAF RE AFLR Gt o|F VYRFAA
g BAES FA Hz2 A2e #AE JHIdE Reldh
(Edwards, 1955; Scott, 1982, 1987, 1991, Z%4&, 1998)

7140l A1ge AojdM dAse 2 AHHES Fol7] A8 o
43 T URARE AT oled AduEs BEe
Coase(1937)0llM HIZHJAY 23 NIHHH o9 THL2
Williamson(1975, 1979, 1985)¢] 23} o|FoFt. 53] #A d=3}

ol AR Ao A e] YR o] Qe Aol tAstE 71

rr

o>
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o2 AYstd, HAFTU AVULE A HAsks F39 ololn
X7 4ok dFEF7 719S A9 e dy S tse
rozze e aTse A7t BAEY) Ak old) W) el
AR, ANZAE ] PAL, WEARY && F7)E GAEE 53 71
e #8&2 AT (AR, 2003)

3. thztstel e

triste] HEje Tk 4 288 dPTEL IE 859 A
7 2E 79 BAAEE 7Foe AN MAAtdgE 78
e A2 B 4 ATk QiAo s Bt Jd4d B89 AU
A m3E BEZ 83, MBdcAsE 9Ee 3949 883 )
# A4 S840 082S BEE Wk <F 22>
o= Salter and Weinhold(1978)7} A&t B& ghzkshel vlad ot
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<% 22> B gZe) vBd gziske 2ol

T #etiz 3} Bl HA T2 5
g | T IEY 58 A | F Atde] g3Ess g
R AR, RS | e MEE JHE gz
i 7122 GE Abgel W& =37
1Ak zd, 7154 7%, daAl A9,
2} FEAANN dgu 248, SEA2
_ A, ATAY B8
5549 dgwelst
a0 AR A2 A3 Ak, ez ooy, JEH g
o]l 4 Fro A wWE 97199 | B, AEHZEZ o)§ =7},
o 2558 A4 e [ AAHY AYRL, £255F
Z7}
dAel= Ewy &0 FET gE 24
e EABee olBs
Z3): Salter and Weinhold(1978), p.15.

< ¥ ohle} tstdSe] §38-8 A4l oA oS AEsEiia,
ol nigor tstdEd 2ATx AFA(fit)e] HFe wAE
Y B AFEAS AA3ATE Rumelt(1974) = AQHKS -
Single), +24 AZHKV : Vertical), gZF49] thzls}AzHD :
Dominant), #1218 AR : Related), HlBAAGTHZES A 2
(U : Unrelated) 57}4] 89} thzbs} S A A3

T oAl FHlEdeA AAjste Wi

Rumelt(1974) 8] & &
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T, 71E A EE 7 2459 23 gt A Stk o
Ztglrgre] FaRF QoA VIEo] HE A Axe 53HlE, 73
Hl &3 v golth

E-3}0] & (specialization ratio)& 7199 FvlEY FollA HhES
A9 v EHo] xR|ehe HIF OB FA T, 24| & (vertical ratio)
& FAHo R BHE AxTAHAM AREe T34, FAE, HSA
o] vjEdoe] FujEddr AXste HFOE FAHHY, BHHe
(related ratio)& 714, A%, A9, ZHo| FTAREE THAE A
HEo vigdo] FujEdoA A HFLR A PHRumelt,
1974). ol¢} #& 713 w2d 7YY ozst f3¥e AYF SR>
0.95), 4—2}%(\/]{20.7), B#(0.95>SR>0.7), BHF(SR<0.7, RR>
0.7), HIBHH(RR<07) S02 BEH}

Hill and Hoskisson(1987)% 7199} ®23 SHo| 23H-& S 7]
A& gssty] st #Atizs, FAAE, HHdTAs} 37449
Ae AT ANFAT. F A28 A4 4748, ¥
dAdzislel AZE AURAFAG, viadEnzsiel 49 z
S AdE] A3l o3 7] fFdEtE Aotk TddEe g4
3l f¥e FETZsie m@dczst 538 FEE Wa USE
A3 Besh olrk tht AR orkee $92F EE 542
24 90 Sooqil o 648 B3d 439 51
wujol me} IQIAE el B7ske) Bake olE Bd & 91g Aol
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4. T2zt BAA 47
seluel A Agel tasel AAE Avd hE AYY AFE

Zo] o|FojA UL - o]ATF(1987)= 19853 & A 30t 71
Ao A2PEF et 1980 2 1985 AEE o]&3lo] dERZ
?5

3 G4 E AZE T izAeeldeute] BAE BHSY ¥
949, & tiztsiel B OAE7t £94 FRHY FHL vlHo
g n#d tzsle £o4el $840 9% nAE 202 vehd

t}.

1984'd 108t) 1< thA318S 73 A 78(1987)8) A7l A

A9E, #dE, vBAY, 74%, 2939 M= dEd Fole
=A Uehsdch 1970358 1986 371A19] 6t 159 ARE °]

g 259(1989)9] AFAME BFA QA 5o 4ol 2 7ol Tl

9 FoldEIME E2 Aoz UsEth

ZZE4(1990)-2 1985 A F-E] 1987 d71x]¢] 717l tisl] 500 7193

20l

ol ¥

oo

oy
N

@ F ARst WEE AGPDE ANG 457 NQATE Yoz o
787t ARl E B 7)ol el 14 FFS v]AE A
o ARG THET991)E 1986ERE 19894719 719 HehE

HAARE old3le HATZE] F7I8 7I€d AAAS, HEdn




Ztgke] 712 WRFFAIZS 27 A s

ATA1991) L = 197D dzste HdETAsis 547
oj A 1984-1989'd Ats el 71%38AS W AESEHA U= 7GAE
Hop gzstEe] e 719D FAF AFdel o e5sita
FAstdoh

TAH(1998)2 1987304 19963712 10/0EL oz tFy
719302 gt} BAA FAE FIFLE AZeA EAE
A O E ZIfdeEd) e 58 9 daE 1990
HARLR, 319 dFE 719 T(20-30t)& HBHAE}E s
Aetar a2 AASIAT o8 - FAE(1998)2 1992'd9] 3
A A Ao A W3R 24k 50009 o)e] 787 714D 105670
o ASNYES 128 gog dta 1 F F27} o5 AAY 2
T8E VIFAELS AYsH HEH o2 710709 AGVIFES LY

b

o

o

H Q3
£(2000) Tzisrt 2842 23y HTFHoE 52 AFEAS
7HARL glem o 7E7IYe ¥ EE AAIC RS WREg
o 9A3tE Sl MEARAAMY ARHREE FHEHeE FUt
A7) Adokar A H 3 ATk
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A2 9(2000)E 1987¢HE 1993712 HIAFE Ao
2 71939 78t ol fgo B FFE vga A
AEETE HAE - o] A 7](2002) 1985 F-H 199571 A) 2] 25TH
Ao #¥HIAEE 7HAL BT FALEC ] HA
T 9%FE B

71E A7ER g e AdrdH B glo] aFWA
7t 4EE FVHATIE TSt Ade] AEVIYE & ot
st thztel s Aot BAS A=sted AE
719 8 EdAY 2 XS A FUHAZE | o]&E ol
F7tstthe AARE AASIAT $A AAG dA7EHE HYst

i
Iv
N
o
HU
r-{n:

<E 23>8 B YT - o)A TF(1987), B4 4(1989)L thzts)
7 ol e FAAQ] JEgE v AT & v HTR(1987), =
FA41(1990), o] & - A E(1998), 7 1-%-(2000)= FYd FA
Aol &S v Aty FAs 1y U}y A3, B AFE] vzt
3lo} A7kl TAO] 2HE o] AT ofH d#AHE A
g dskA Yok H AT S 22 AEFTHA e
Khanna and Palepu(1998, 2000) W#A1 &9 HAUE 2=
Aaf thztstel FAAU AFHT vEpdTaL AlASHATH
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<E 23> tpztsle} oAt BAo @B AZTATAER
ArA | Bama olgg A= h7ts) A= 427
z4F .

. 1980,1985 JEZFAS | +(1980),(1985)
o1 |30 q]'ﬂ o ZJL% Aol g | BEAF +(1980),(1985)
(1987) CIE RS +(1980), +(1985)
B7E 1984 HyE>uug>
(1987) | 108tH o &of=o)e)E | Rumelt 32 H BER>2 28

1938 >R
59 1970~1986\d N ALY F
o A~ =
1989) |eml 7137w MEATOINE | g +
2EY | 196510879 | BRI |
1990) |45 QRS | dzolE A -
TR | 19861989 AN ARG E, | AE T ER 4 ?
191 367 NYPT | EARolEE | BAAE 2
e B
1989~1991d o & gm0) ) B 35§14%le i
B4 |78 AARY | Ao EEo R | o *
(1998) w5 -
1993 —e oo
B (300 olgAR|Eae qe=E i
@000) | % 287 (Bobat | Aol s panT '
g3t 92 As) e :
A7 s B
ol 1EAAS | AGVY  FE
- 1985328} 1995
R | 0 ey ¢ 7M7) | w9AY 2Ee
AT | e mag | THECINE = ns w9y 3o
(2002 | o : °of  AVdL |2 W olaso)
e IR S

o2ts
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2+ Z(ownership structure)d 7|9 W3 F2 F4F 100% =
MUSEE W ARATE FFAA? 2 REA OlWA Hol i AE A

afr A
she olth &fT2E 2 7HA AlZeA Art 7hssith 3, 719
Ayt oM afiAbe AR AYL 7199 FAIAT Fajolel i3t
#AE AUe A5 FZEAZ
A 4 ok B4, 7199 AFT2RE 98 R ARATAY
FZE QXS ARTRE FALFAY T2 EA 2 njelgith (LA
£, 1991)

A Bt 2742 §89 A7t EAT ARe gL A7
of AeE ol B Aoz AU FHE AFTERFZHAA A7A
& Be Rolw A FALF JFEY 2H A 1 HHE 73
gt Zlojth

ot
-
)
o
N
L
rr
B
u
X
N
ia's
i
i

g Aol 2fFz dE Hx AFREA 196037 F A7
e Blo) (M £)(1988)= = A2 AfTEIHE 37HA
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2 PR 359 YR A2 veel aoka 2Pk 714
3744 e SUSHY, FANYAN D, FEa
YEgge Qust Al Ades Adrlde) 42 HEes 34
AfER e FHol FU/RAMEE Luvt FAVIYE 249
o Fo7Igie] Aeke ALIPS Ak Feloln HELRIL F
s7)gge] AL7Ige] FAL Lfstel AT B ok IF W) A
WYTIE 4L 45 2551 Dotk

FU Fo@TRA PAF - A - ARV E $FoHY, @
9 FH719Y, %5 3971999 IHAE ANSIT FRaFEe

}, ol

AL71Y & o 7199 T2 Hol A3 1 T sh

#7198 L 2571 1A & Ao 719E€ VIR A3, o
< GAZ FH7YP0] T AGVFES Afrdhe FHoW, B ¥
7198 Fe710] szt ofde} tedl B2 AAST

o] eHF(1993)& Ao 2{HTERE AFFERE, FH7IUA

Wd, FEFERY 37HAZ BRI glo] qEele) F
A Fe719 R A$ qarIde) shiel B, 1w $EEEY
o A9 W71l shizk oklet ol A7t EABTE B8 BEs
.

of

F(1995) 5714 489 AfTZE AABIAT U7t AE7)
AES AH Auiste uANE, U7t FF afrste tialel 24
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7

—

HEAY B FYYS A AT el AGI9SL =
ol AMske RAAAMY, Uzt FA71GT 1 el AL
FAO) Aul s BEAMY, LU7 27192 Austn 27190l oha
FA719¢, 280 370 A5tel ALYIE At FUA
W, Bog QU 38713 MY AT Sotol Aeke] AD7IY
& 2 AMsE JEANPl o)gF FIFES B 1t A

el afsgel YA FAAL 2 wake eecha T,

oA ek AR e fTErt QUA MR M AlFEle 27| A)H)
B A o2 BaAF ol2the Tl Aot XY A
of Afaide] dAsHA Mtdte od AR BT £ glde A
o2 7]E dFEF itee Fgolth

#871(1997)= Seuet 100 AR Y] afT29) IS )
ATNA 57FA] 8 ARTFRE AAST Utk 3AA, QU7 AE
719ES AR Aste ARA 7HEANE. B4, U7t A A68)
= oiddedl U7t mY19e FH Auisin U AGrIdES 27
o] sl ®71H9S B A 7IEANE. AR, 247} Hlge
o2 Auiata vgE o] Z714E Aujsh, 271l Al Y
A et AGNHES Aishe HAe] wgAdS 58 HHE 7}
SAE. A, & 37H0E HES Fel E3E /1SN E. 29
A A L7t vgEAY, 2o, AE719E S AH)
3, vl Av 27)9e gE A ALVIUES Ajshe deol

2&112




o gl 714 Aol o]EL & ARFY ZIHs
7I9ES Auiste S vt

olE At <E 24>} Zt} & 7] FHiE§ AL e B
L& HIEdt A+, AR, ABE19), °l5E(199), I
(1997) 5& olHF LFHEZF 7IEA AdoA o= Fx I
FA R ks vorta loka AAEta e v T E(1995)E °]
A3 ojd ZAE WAY 4 gk FASYC

3, 98907 o] % AEe AfFE] e == VIEHE HBE
Aol A AN AT AE #xd st dEEA T2 S8R
o 9% Aoy o]F Aot k= Aotk F, AfTFER7E AT
22 AAHUEA AGARY] EA7} FEEAs dgr =g 78
o] =97} 2t} o]= La Porta et al.(1999)¢] d+o G}
A& 7] o1 F AHe] FEEA o] 9t AI]] o] FAF HEA A
71€ Aoltt.

AHET - ARG - AREA991), BTH(1995), HPE(1997), FE
F-AAE - 13H - A (000)E A3 EA, w8EA}F ADARE

247 JRHEEAen AT 90w AFB)E FEEAE
the deulEEA) 4EEA 9uA desn F38n o §

F4(003) = P = 245 T A T4 A ALSA ds) A
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AL WA

31 ATkar A|A sk

<3} 24> = A AFFE HElo] A A+EA
e pRCR= o 2
sEe wele | oUSHY, FAAGANY, _
8 = S
(1960 o) R AT &AM 2 W3l
AR, AR, |Brrd, 9 247198 N _
Qe =
274 £(1991) 252879 SR ez st
AGEEYE
o] 82(1993 e e AAE Mz W
B0 | caigama, gerse | oo o= w8
SUANT, ZAGAND, | Amel zfAdo]
FUE995) | BYANY, SUAANE, | 45 ARG o
A5 A o] A% BAT 5 G
A9AA AN, TR
Az, vlGe) e
Q871997 | Fe AHA AZANY, | QRS eMz @8
2ed A,
CELERE
5. AW 2472 A HE AT

o
T

HEZA]

Demsetz-Lehn(1985)0]] 2]3}

AFTE AHAS U A7t RAHO 2 o RolX7) AZE A
F

drddel 2 SUse
afTE

24

ama and Jensen(1983a)c] thg]2lo]& AjZtol| A AFFZ7F A
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g3 Hxel AFATE AT olF B A7t ofFolHAT du
=

Demsetz-Lehn(1985)= thelglo|& AlZtolA 2fr7xed PlA= &

e Zaa sgen 1 89og J|FE, FAI/MEA(control

O

potential), 2539 71914 X F S (amenity potential) R “g+71 Al
£ AAsAth 1 2, 719FES AL webA g Sl
o2 22 AAdH 72, 7HEAd Bag AgHL:, TEEL L 9

L F0)7] A% A¥LA Fol FHAY thFFo ARsHsoR

ekl ARAERCT FEoAT sgon] ZRAAE F9A
Aeide PES o wol FANA Hol £7AGR FAVEE o
As gozA AR aslog Fednz AXd:
F2o) 29 A=ArZ 9-¢7](1989), 7A€(1991), THH(1993),
H411(1993), BA$(1997), A5 - IBF(1999)S & F ATk
2147](1989)=  Demsetz-Lehn(1985) =<9 7| 3}
Chandler(1980)2} 7143 & A1zt3} Fama and Jensen(1983b) 9] 2|
AAABY 9 EAS eise] 24 TEAYL AL BAGAT. 1986
d 235570 F 27709 38719 E i eg AR A%
g g7, ARG WEY FHoldT HEdeeld e RE
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%
718 FP5 Al g BEAT 801 SYAFE AFEFHe] 1988 199
A AR7INE oz Base] 3GANRT ALNGT AR 2
e vAE A2 WANA FRE(19B)E 19894 F
BAY AN HE AR J1Zse] QWD 3570 IS
30374) 2472 BALAL AHEAAANEEA 8 EHHHE,
Qo) A5 BFFAHAAR Sesta A

#5H(1993)2 300} 719AR AQ AA7AE 790D e e
2 797 2@ 3740 BahaA 2709 EPHSTRE ARS-Ste 1991

T AN afTER AHLAE VYR, 2AHE, AEEY 4R

ot
e}
o2

A7%-(1997) TAF(1993), H54(1993)Y] =FA 3%
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& WEES SYUF F] 19939 L A1FoE AW ALY

g 67lALe) HE AZEAS ANSdET BT A2 )
Q] YFFAR FAHA 9L 7XE Ao vehyk

A

A% - YW R(1999)L 1993 EE 199%6d7HA) 4d97ke] 4 7)7F
B BRI 4 2707(4 Aol g 39 ol4olr] 199%6Y
dA A 71 E Hdes diFFAReel 9¥%e vAe 89e

2 7R, AAAH 9%, 2AHE, ArduEA, 29ad 3gd

rot
tlo
M
1
ol
3R
R
T
Y
iih)
B
=
5
Mo
1o
rE
3
N
R
ol
N
X,
Sl
o
2
o
O?‘rl‘
o
g

A0 UERdT &, J197Et 23 2Ruge] ¥1 Y
o) 4 tEFAREe] F0 ARG A 300 AL £do]
==

W g FFARE0] WA dehdth 2672 24400 B 7]

F7Z 7197 g A5 ol Y 7HE(convergency of
interest hypothesis), 7% #}¢57}4d(management entrenchment

hypothesis), %714, F@3H7PEdE £ 5 Uk
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<# 25> iR A8 e A2

A2E A7 A4z
o192 7] 119863 o 2

1989) | 51 9Pl TW YFFAR] 4%
(e~}

AhA AEo] aE YFFA|Fo| A&
19883 19971 4&A714 |AL7 gz Rt vAG g #o
3t 23

GER
(1991)

71FE7E AEstE dFEE AJAAR

1989\3 3571 F = o] dtgtdtar ABAAELE SVt

TR S A ek g7 BEgHAAZe] FNEFE dFF
(1993) AHo] A
NE 71 30370 - o N
BAulgo]l AsdFEE dFFAE
e
19910 304 Z|FRAG | AFATe] AAY 30diAE &AL

ALEFHE 790 | & FEFA R B

19939 2g 7E, Z1RFATE AL VATEIE dsst
Al AD7IH 64 | W hFFREo] e

S ol 1z

I

19933 2 E] 199613 7} 2]
A =Z=ZB.9
szl B4 A7 = 300 Aol xfold giFFAEE]

QF XE7IYH 5 27070

I ety S el 1)
ok A8 AU[E o)

>

f—~
-
\O
Nel
\O
L=

oA 7ML AGAR R 717 2ol H(+)e] AT rke
Aol ZGAGFAALL AGAXNET 71Q7HR) 2ol F()) AT
EARTE Zolth A Mol AIAAED F1971A el DA
AR A2 e MATHE Aotk TRl A A3
o Y3 G2 4 T Bato] A 719 ERY A57ET} A
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ola|Yx]7}4d&  Berle and Means(1932), Jensen and
Meckling(1976)e] 7123t 7128 A @A o] Aio] Asd+F 294
o RFFIEY BFo] £ olajrt UATA HH ol2T UM
&9 a7t 7147HA] SR olojRiths Zlolt. olsj A7 o] B
g ARBe AFAFEE 4 Ut Kim, Lee and Francis(1988),
Wruck(1989), Mehran(1995) &< 4# S 71977 A ()9
BAE 7HveE AE AASHA

AT AL Azt AfARe] FUHE BAA 719471
SHsRTE ALY AHHolg =8 S8 BFSHA Hi 1o whel
197117 stttk ez olygt  FAL  Fama and
Jensen(1983a)ell 3] A|7]® ZOZ Jarrel and Poulsen(1987),
Stulz(1988), Hanazaki and Akiyoshi(2003)9] AZE4d] 93] A
g1

%738 Morck, Shleifer and Vishny(1988)e] 2] Hzx& A7)
HAt F 2/RFTES 7HA7HA el wdE #AR EAgde
Zoltt. o]AHE 9 Aol 0%-5%, 25% 01} FHAIME 71977 F
7FsHAIRE 5-25% el Me 238 7|97HATE Fadvhe el 9]
23t AF7HEE ol YA, AR ol dEHiErA Q] R
ohlzt Zxrgs & & Avke A2 AAske o] McConnel and
Servaes(1990), Kole(1995), Hordernessm, Kroszner and
Sheehan(1999), Short and Keasey(1999) S°] ol& A|A|sl= AnE
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A A8 -

ERUNEE 25TE AATL AAFAS] 7|/ E Sh3el
T FZAN AAG 2FEolge Aotk 7|QY A2FTFRE I3
ol #HTFA R FH e Eolehs AR Demsetz(1983)7F F2%

=

Foltt. ol AX3te HFTHTEE Loderer and Martin(1987),
Cho(1998), Himmelberg, Hebbard and Palia(1999), Demsetz and
Villalonga(2001)7} ¢t}

Aske Azt AA

O ANE(1999)7 A% - o200 FI7HAS thEE 191 A
& 0 URe] samA7 SAdthe 237182 AAshe 2%s
ABKYTE H715Q002) e HF BFFARE] F7HHA A1G7H
Z7kshn Qe oYL ARk ATE ANSET 9

0L AAHA FYBIY FALASL LHTEY FIF B

= Mo

!




A7k eRA) AT ENQelE 9@ Bk UehdThe daE A
Atk

A3 A ARTR

1. ARz g 7id

ARTzH 7199 Ag2ES e d ARG Bl i
S ujgith. ARFx dE AEH A4 BIAES A3 ol
goeM 7d7kNE FusAZ F Atk Zelth oldl s
Modigliani and Miller7} & 2] A7(Modigliani and Miller, 1958;
Modigliani and Miller, 1963; Miller, 1977)& §3 $4QALA1% 8}
dA 7199 AFFES} 71Q7HA7E FAgE AASHEAM ol AR
gatEo] MMoj&e] dF 7HgS fslele a5 Fo| YYES

A A& T

9Jo]&(pecking order theory)olty. HZ Eoid= FEAIES A

3t - st §43] PN 7199 ARTES WFY SH=
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Astriite 97 AR gloz disiee Axrt Eds] 7

S

AR A Aoz Saulg, SRAATES, Dhelolule S8
2HEY AAALTE EAY 4 YT AN O E Sol, 73]
of RAE At me AFEIE ARFEAAE AR B
A9l G vAAT 1 ol e

FAo]-g-& sHitu] &3} thelHl &
TR A3 TITHAIE HaAE 5 jlnh

sl go] gk Fo ATE FYshd o7 2t} Kraus and
Litzenberger(1973)= E] X & X #(stage preference mode)& o|&
ato] g}ite]l wE H&3} Algo] THHE MM ol&2 T ol 4
A #eE AAEETE Scott(1977)% R 7EXH 2 (collateral
value approach)S T3 MMo|&2 O ol HHstA Fag AAlst
At F, 7190l FERANE T3] &2F3T AA X AT 5§
B9 HFo] AXE 719477 AT FgEh

i &ol gt Fo AFAREL g Zoh Jensen and
Meckling(1976)& 2 9A7F f1@e] & FARNS ddste 4,
A} e glu] o] EAgtn Sk &, FAEE o|F F9Art
Fole StiskE Asl AMAA] oY(FATANS TAATE BF
st AdAE E45 A ot AT AR AFA T F OF
BRle Tdotd Arke] 45 oty . Wt ZYATE A

Aol o)og BAST F3e olet nelsA 714 NE st

of
W

tlo

e

F




A F39 £4=2 ojoiZith

Myers(1977)% 7]197H0E SUAZIV AR =7t @ol 59 F&
ZYAIIA FE FAGS 2Y)she i FAe tEjdElge] &
AgHS AT A945(1990)E dE719E tFes 43713
g} Rajulge B(-)9] BA}F et e dielQlul o] ARz
AR aclog ZLsy FPuPAAEE Aol tigh GHE o] &E +
glo] tizlel &S rahacloz Agstdctn Ax st

Agzgedol e e AFol&o] AABle HAARTEE ¢
Foll F2) g1 719 AFERY A AR A5FH ¢4 2EITE
Aoltk. Myers(1984), Myers and Majluf(1984)7} AR u|th 3}
Fooz FH8 Agxg 99 WiEAE, A9

=
@ R, noE RAN, FAMY 2o ATdvy F3sl

fru
~
2
=
T
N
~

A B H ) H (information asymmetry)-2 YRHH O
9% 2z Hlg] YFsln Be VIPAERE BHAT H4FE TR
. A9 AR5 DA FAAY, £ T #& Al
ARE 5 & 7] BEolch

olg9 F4E& Fstd e 2 B AFE IFoM 2¥
7] e B2 vlgo] 2adth dF Sof, FHARNAM FAE
L 53 AFE 2] A FAEY, d+71BFTFR T B

@ Blgo] AR 719 el Aol Yo olF BEHE

il
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o} 7190l 9ol A

BA ol B

o
—

Titman and Wessels(1988)& 714

s},

AN Thes 2o,

17 7RE Azl AT et ABsht 28 YR

A

o)

o] Aurze] 43

EREE

AA, <

o
.

A1%2(1990)

XA G 41L7(1999)& H3l

AREs e ZAAE7E ATz

yull

THI=7F 2

3

IE

A

o A
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ol & FAnESs AWT £ 9l
(1999)= Ao 248 7|95 #

<¥ 26> Aol ARTE AHL] g ATEH

Sl A il s
AR E AR EolEd
agy |00 O S| g s e gune
(1993) (50512120(7)172} 71],;3) ot AErIgelAs oful 3l
' £ 23t wol UeuiA 9

Sl - 1981 - 1996\ 77199 e EAulge 300
ol g A} =} b ‘_H‘ 1“; N e
oo 3371 A 7)ol 7191

AFHEZHsgo] AGAY SGyF
Aef 5 1991 - 19993 EZ o718 F jlen AFEF
(2001) 22714 < AT VI9Y RS F

7k
- 5§97 olF maulge Fie
ee 1994 - 20023 FZ U5 7|dF DA o] Fo]
A 92719 Rom, o el FE wy
(2003) o ARAHI, ADALS] B2
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3. Ar7ze AAH Q3

Harris and Raviv(1991)& 712 975 FHASHA ZASH
Ao FALFU FA ] ARe] IR AZHH 7= BFR
8] A7 SN 71987 THA o] SA A S ne 2
HE A1 501, Gross and Hart(1982) % Fz]9] Ex= FIYA=
g EAARE-S Ageln BAVEEAS SlES ks Theted 7]
H47%9e oS B8&F02 HA dtn 4tk

UE B2 RS 28] B dizl veS ddistn 9F
A7FE frasich o714 @a7k Fa7E S7he we F501 &

Azste Zloltk HPFAR F2E A
SR b

o(t

0 BAQl AFAW FRE FAolAEE ¥AS AW

grob Sxi<to] Qs ExF e alT 49 A3 ABAE

& FANRS A7 Dok g HYF SRRl B8 A
g3l FHAY FFL A F=F gelRe] B AL 4
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A48 B8, 257E D ARTED FE

Qo AsE AZY drdRee OdE, 2472 9 ARTE
Holo] HEAFBATY Y2 AN Uk olelE We FAHCE

A¥Ro|2 o

1. Ozste 2 g7 E

¢
A th.(Jensen, 1986; Stulz, 1990)

BB FFot 29 AR A8s AFFA BE 5 glen
°]& Hs H#z3te] A 1(Jensen and Murphy, 1990) thztsls &
3 Ao afrTlEel e 25 FUAIA 7T A4S EUHES
HAR hEo] A 1&HFE Folzl FrhShleifer and Vishny,
1989). mebr FGAFe] olsivt FF9 olafie} A=A kAY A)u|
HAUZA o8 ZUHY HX %= & A9k g43E Hadi

gzgte}l 2Tz dF d7e 4FATE Z9Ed, Hill and
Snell(1988), Lewellen, Loderer and Rosenfeld(1985)ol| A+ Wj3-%]
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2o gzl 2o #AS Jehdda A gleH Hill
and Snell(1989), Lewellen, Loderer and Rosenfeld(1989)= -9 3t
A7 YA guthe d7E EA1%h 4170 May(1995)= Ul
BARSH Thztsl 11 zq(+)91 #AZ A A5 Dennis, Dennis
and Sarin(1997)& WAFBAE ANSLT eb ol5e BTN
tztglel ATz 7l duE @AV vehda gl g
S@E 93w s 5718 BAsee Aol aesior ¢
AEo] 2 714 Aok B £ Utk A, af-F o3 AAEE 3
A3 Au) EE FA7} ol FoRNE 71FF T AGAA wFo] &
o telel BEoz iz 5718 dgste He A7 Ave Hel
o 4, ME71Q9e] FYhlA o] FolW thztat Frld ¥I =9E
7193 A4 gAIE EAolth 719 tas FY
o) 2 - AujEA stollA 4 AG7Ide] thek AT Fedshs A
2 oulgitt wetA r1gdeel gslE g BAste e B9l 714
Aee FAsE AGY 7t of - AWEATE F28 =3l 2
T AfAGA7 ALG7I g AFAA 2F - Al
FAE 4R F e AuFF ARG o9d AL7IHe A&

2 wF 28472 EAS 7w gart Aok ol¢ & S4E

249 A72E 1990199)% 344(19%) 5 5 F At

$o) A7E A4S WEoR tAsyT afARE N @
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Apj7zel chsh EHSAT AR ATE AFAED BB

85 927EE 23 9 Jd2HOZ Rolud Ak oS o

e AFAEH 089 2o AARNFY WAk EYHY Aol
o

B4 23 due Fol TG 2 et 9

AAS(1997)E 300) 719ABL o AfTES taste B
A4S AFPASE AFTES taste) SRl taw

Ze4E o) WAE 4G}, o)5 o] F()) A} EAea 3)

o AASET W1 - 2002 AW AAUZE TEl o]
chpstst RARE el RO DA ZADS A s
do] Bd HYAPEL 1A 1) G 2HFE BE 4T

Aol okar ZEAE & AUtk
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AA1717] st 1E AHIREY o]ol S F481R] & Aol o= A
Lo FAe AIARE g vSUE @FEES ARESHA HA X}
st AAAQL BFS 8HA F3HAl sttHJensen, 1986).

BTy FAS Afrstal 719do]l BAE ARESHE dieQl W&
A HEE AGFRe}; AR TR 70 oK+ BAZE EAFL
atAEh, A7 100% 45 A8 F¢ Aty 43e BAEAT

F gl BAAE-S 39sln 3 Bale] YAHSFF] FIEH £t
Aol AANERE AfTF2G A2TE Tole () AV Jee
Aol webd afi7Est AHETE ede 9 FEAAT FHH
BAZE At

AEHg Aol =
2t} ofd Bt dis) Ag-& 22 o A= 1 TR o)
A B ARE 7HAI YA o] BApte o)F BEC wEtA
Aaz2es 483 7] e FALGY] AR FEALEAA &
Heslolol gt} o) FFAe FARMY FEE AfTE 52 AR
TFxEE A3E Fo) AL

Leland and Pyle(1977)& A%97te] Exx|8o] 242 £)to] o
st SRFEATP Brkgta FAseh &, FREIN A A
G AR AfAEEo] £a1o Ao gt ARAGEL
3 U Rxte} o217ty giEdl BAE AN A FaAAES 108
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5 Qlol 2472 ARTE Tl H()S BAT dEE + Aon
AT

Ross(1977)& A%A7t 2o Faulee A% 4 dthe Aol
IREAIT BIF 1 AL ARAYE TR T2 5 AT
e Azgacle] dou gtk ol AeAEL: YHUUAY o
T84 ¢8)(moral hazard)\} FAe(adverse selection)# 22 4|
g AR B 5 4G FAQY 80 FA BE A

S QUNE ARZZE 8 dxHoR LFAES 9 AZNEE

S AZATN WEE196)L 22710 WRAEGe] FA
&7} HH) BAY AT RS ANSL Aot PHE(1991)2)
ATNNE old@ st e Rgkm FRE - FFH19%6)E
FFA o] Faful g3t %+ WA} Jcka Ak

AL afTze ARTE ol H(He JFUA7} 24
AR afFR) ARTR HEdEHoE FRIAE e
BT e £3]5(2003)E 22870 AA71ES o2 9897
71(1997'3~1998'3A) o] Azt 9] 8+9]7]0]F(1999d~2000 )2 3
AT ARTRY AEHAVL 71976 vAE dEFE £4%
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A3 ek AT BiR Z98ae] A9/9 e Fole o

Askzge Zs FARoN APF Byl s BAHY FrE

<E 42> Ax¥ Fousd BT ¢

T 1993 1994 1995 1996 1997
LR 80.4 81.0 81.3 81.1 85.3
BH 64.8 65.3 67.4 72.0 70.3

OWN 12.8 154 14.0 113 11.0
ROIC -4.2 -3.9 -3.7 -4.0 -6.6
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<H 43> WTFE 719Pe ALY 5 Fol

71 A e [1992(1993{1994 (1995|1996 19971998 |1999| 2000|2001 | 2002
72 27 | 13
k! 22 | 19
k-3 718 1011|1313 8| 6 | 6
F514 9 |10 |10 | 11
Z5ofAlob}| 24 | 22 | 24 |27 126 | 3229|2017 |15 | 15
7)o} 10|13 | 14 | 16 | 28
YR} 18 | 18 | 18
oY 1217 |17 |18 |21 |21 |17 |18 {17 | 15 | 15
o4 22 | 22| 14 25 | 20 | 14 12
= 22 124 | 2212530 |37 (34| 2
o -$-2}5 &} 5
o) - A 3 ] 4
FE2AHE 2
o) g+ A 9
=z 1416|1616 |17 |17 |16 |14 | 8 | 6 | 7
L 12 |13 | 13 | 24 | 34 | 34 [ 3219|1921 |23
o} 13141416119 22|15 16
ZoF 16 | 16 [ 19 | 22 | 24 [ 23 |21 | 25|30 | 16|15
5 Fslst 22
=9 17 | 17
=2k 25 |24 |27 | 26| 25}(23|14| 16|18 | 18 | 22
24 32 13029 |28 30|28 |28 |28]|31]32]|35
Bl A} 18 | 17 | 18 | 16
2w 9 110 8 | 8
244 55 150 | 55| 55|80 | 61|49 |45 | 64| 63 | 64
AForA} 10
A gk 16 | 15 | 12
2LA A 109 | 10| 12
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7142 9E 19921993 |1994]1995 [1996|1997]1998|1999 | 2000|2001 | 2002
ANE 25 | 28 | 21
28 22 (23 | 22| 23|25 (2223|2220
A A o] 15 | 18 { 30 | 28 | 33
ol 2 115|15 | 14
St 2
Az 21 | 24 | 24 | 23
+A474d 516 |8
A= 19 | 17 12 | 14 | 24 | 15 | 17 | 16
FALE 21 119 |20 |19 |24 | 25|19 |17 | 25 | 29 | 32
B33 15 | 18
xAF 15 | 15 | 15
sy zEA 718 8
sha} 1012|1517 | 25|18 | 17
e 12 {13 | 21
sh& 19 123119191919 |12 13
3ok 4
i 15|15 |13 | 8 | 17
il 24 | 21 |23 |24 24 |25 |21|18 |19 |21 23
3h3} 27 |29 |29 | 31|31 31|21 23|25]|26] 33
)l 10 9 |13 |14 |15 | 15| 15
o) 45 | 48 | 48 | 46 | 57 |62 | 62 | 35| 26 | 12 | 12
o sy 15 | 10 | 18
Ao 27 et 719 |10 11
o) 2= =} 16 | 25 | 25
oG 3122
AN EFFH 5| 6
A 14 |14 |15 |16 |18 [ 21 |17 | 13 | 15 | 15 | 15
KCC 6 | 7
LG 54 | 53 | 50 | 48 | 49 | 52 | 48 | 43 | 43 | 51 | 50
SK 32 133|132 (32|46 | 45|41 |39 |54 62| 60
234 602 | 617 [ 623 | 669 | 817 | 804 | 686 | 544 | 624 | 604 | 625
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<# 44> WS AERA
1 A 717F (1993~1996d, 199913 ~20023)
1 2 3 4 5 6 7 8 9
1.ROIC 1.00
2.BH 0.04 1.00
(0.51)
3.LR -0.72 0.12 1.00
(<001) | (0.06)
4.0WN 0.11 -0.19 -0.04 1.00
(0.10) | (0.00) | (0.52)
5.5IZE 0.26 0.27 -0.30 -0.10 1.00
(<.001) | (<.001) | (<.001) | (0.13)
6.OPEN 0.17 -0.22 -0.16 -0.06 0.16 1.00
©0.01) | (0.00) | (0.02) | (033) | (0.02)
7.RISK -0.55 -0.33 0.26 -0.20 -0.19 -0.30 1.00
(<.001) | (<.001) | (0.00) | (0.01) | (0.01) | (<.001)
8.AFF 0.03 0.33 -0.03 -0.39 0.07 -0.06 0.02 1.00
059 | (<001) | (0.66) | (<.001) | (©.26) | (0.34) | (0.82)
9.FIXED 0.09 0.01 -0.35 0.00 0.22 011 0.26 0.19 1.00
(0.16) | (089) | (<.001) | (0.95) | (0.00) | (0.09) | (0.00) | (0.00)
* ()% HO: Rho=0 Aol o3k Prob > |rl
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2 71ZH (1993~1996)

1 2 3 4 5 6 7 8 9
1.ROIC 1.00
2.BH 0.05 | 1.00
(0.62)
3.LR 0.66 | 0.01 | 1.00
(<.001) | (0.89)
4OWN | 002 | -026 | 029 | 1.00
(0.79) | (0.00) | (0.00)
5.SIZE 036 | 035 | 035 | -0.18 | 1.00
(<.001)| (0.00) |(<.001)]| (0.05)
6.OPEN | 010 | -031 | -0.13 | -028 | 0.16 | 1.00
(0.29) | (0.00) | (0.16) | (0.00) | (0.07)
7.RISK 2016 | 015 | 033 | (0.13) | -029 | -0.03 | 1.00
(0.09) | (0.12) | (0.00) | (0.17) | (0.00) | (0.79)
8. AFF 015 | 031 | 014 | -035 | 018 | -015 | -0.06 | 1.00
(0.11) | (0.00) | (0.11) | (0.00) | (0.05) | (0.10) | (0.52)
OFIXED | 006 | 029 | -005 | 012 | 013 | -022 | 0.08 | 020 | 1.00
(0.49) | (0.00) | (0.62) | (0.20) | (0.17) | (0.01) | (0.39) | (0.03)
* ()&  HO: Rho=0 ZA Al th3+ Prob > irf
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3. 71} 2 (1999~2002)

1 2 3 4 5 6 7 8 9
LROIC | 1.00
2.BH 015 | 1.00
(0.10)
3LR 075 | -0.09 | 1.00
(<.001) | (0.36)
4OWN | 017 | -021 | -020 | 1.00
(0.06) | (0.02) | (0.03)
5.SIZE 023 | 036 | -027 | -0.03 | 1.00
(0.01) | (<.001)| (0.00) | {0.77)
6.OPEN | 027 | 015 | -016 | 010 | 014 | 1.00
(0.00) | (0.11) | (0.10) | (0.31) | (0.15)
7RISK | 070 | 035 | 049 | -027 | -0.34 | -0.40 | 1.00
(<001) | (0.00) |(<.001)| (0.02) | (0.00) | (0.00)
8. AFF 002 | 045 | 008 | 041 | -0.01 | -003 | -010 | 1.00
(0.84) | (<.001)| (036) |(<.001)| (0.92) | (0.74) | (0.38)
9OFIXED | 000 | 022 | -020 | -003 | 023 | 014 | 009 | 011 | 1.00
097) | 0.02) | 0.03) | (0.78) | (0.01) | (0.15) | (042) | (0.22)

* (. )¥ : HO: Rho=0

A& 3k Prob > I
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FIMLZ 338 23} OLSz 3¢ Z#E dlwstd v ¢
ot EAESE AHE S E FIMLAXE AY §98H Yeht
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gl 4ast Zol7t sle Aoz Yehath

Tzt g Ao Ae 2o Ayt vdegey, TR A v
Aol A A e tha Folrt vehdn AR A= A
g3 zpo|7} Uit &, ARFREAA M 23S BE FIML
dlH= TzE(BH) S WEAE&OWN)o] 212 2 Hl&(LR) F()
o JFe 13, OLSHAE WHAEEOWN)o] #-3ul&(LR)l
B(Ho 4%e tRE Aoz vehd, FAuELR)H7 WRARE

_ir_
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<¥ 45> FIML Z=A27 : @477

CEE] ABFE | ARTE | 9088
& BH LR OWN ROIC
Intercept 289.1 134.9 62.6 89.6
(131) * (21.8) =+ (23.7) =~ (65.5)
BH -0.47 -0.42 -0.21
(0.25) + (0.14) ** (0.30)
LR -1.61 -0.47 -0.86
(0.85) + (0.18) * (0.44) +
OWN -5.28 -1.44 -0.86
(4.07) (0.59) * (0.86)
SIZE 2.26
(2.34)
OPEN -0.14 -0.07 -0.10
(0.20) (0.07) (0.09)
RISK 1.89
(1.48)
AFF -0.74
(1.16)
AGE 0.04 . 0.03
(0.12) (0.03)
FIXED -0.04
(0.05)
D19%4 5.98 2.08 113 1.62
(16.57) (8.00) (4.37) (5.10)
D1995 -2.22 0.29 -0.32 0.63
(18.5) (8.02) (4.49) (5.02)
D1996 -0.32 1.26 0.21 0.41
(20.0) (8.90) (4.98) (5.29)
D1999 -44.0 -213 -12.7 -121
(32.0) (10.9) + (5.39) * (11.4)
D2000 -37.7 221 -13.3 -15.3
(31.7) (10.9) * (7.56) + (10.9)
D2001 4.1 -249 -144 -171
(27.5) * (10.5) * (6.30) * (13.6)
D2002 -41.1 -25.1 -14.7 -13.3
(35.3) (9.14) ™ (8.43) + (12.6)

oA -+ 0.1 * 0.05 ** 0.01. *** 0.001
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<3 46> OLS 323 : FA 7%k

o}z}3} ARFZ 2HTE 71gdel&&
TR BH LR OWN ROIC
Intercept 75.5 80.63 16.7 19.7
(9.74) ** (9.37) *** 12.7) (2.21)
BH 0.08 -0.05 0.04
(0.06) (0.04) (0.02) **
LR 0.21 0.00 -0.35
(0.07) ** (0.04) (0.02) ***
OWN 0.07 0.18 0.09
(0.18) (0.14) * (0.04) *
SIZE 045
(1.29)
OPEN -0.24 0.03 0.04
(0.07) *** (0.06) (0.03)
RISK 5.07
(0.77) **
AFF 0.57
(1.11) =
AGE 0.19 . 0.01
(0.06) ** (0.03)
FIXED 0.28
(0.09) **
D1994 0.17 0.44 0.86 0.40
(4.40) (3.82) (2.03) (1.09)
D1995 2.03 0.66 -0.79 0.57
(4.49) (3.90) (2.08) (1.11)
D1996 407 147 1.02 -0.07
(4.59) (3.99) (2.15) (1.14)
D1999 -12.69 -11.20 5.85 -1.70
(4.95) * (4.67) * (232) * (1.22)
D2000 16.17 114.09 2.86 -4.50
(5.22) ** (4.70) = (2.49) (1.28) ***
D2001 13,58 -15.18 392 3.99
(5.30) * (4.64) ** (2.43) (1.30) =
D2002 16.73 1744 155 -0.52
(5.17) * (4.55) ==+ (2.46) (1.26)
Adj_R? 0.2582 0.331 0.039 0.6818
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<HE 47> EARAE 2397] 0]A(1993:3~199%63), <E 4-8>
o 9184917] 0]F(1999d~200213) 2 TE3}e} FIMLE 333 A7
£ AYstgh FES TR wet dAH g o vt AA
g e E e o B} @o] FHA Jehdth

1 ARE AWETE, 9397] ojdde tzsiBH)7} WEAEE
(OWN)oll 3(-)8} &4, 9&97] o]Folle FAHE(LR)o] HFAE
£(OWN)ol| 2(-)o] #A7E vetsdch ol2i ZAde 2897] o] dd
T A7t Az FEE vX I &)Y o] Felle AHRTEL
Afrzd 4%S vAth

1 ol E AR, 2897] olHdE tE V9HEY] Fau
Arbe OEE 53 AR Egolon @97 ojfdE gitR
71972 FLBAAE AR 58 58 ARTE Aol ey
o]H3t 71AFTY] F oY olfd AHE JehdA] gt A4S
=1
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< 47> FIML 423 : 9897 o4

T8 t}2ha} ARLZ rRFE 71dol &€
BH LR OWN ROIC
Intercept 244.5 140.2 10.8 -45.6
(145.5) + (79.4) + (73.8) (145)
BH -0.36 -0.30 0.40
(0.28) (0.14) * (0.77)
LR -2.23 -0.01 -0.04
(2.59) (0.52) (0.86)
OWN 2.37 -0.51 1.49
(10.2) (0.71) (2.98)
SIZE 248
(4.80)
OPEN -0.78 -0.03 -0.02
(1.32) (0.10) (0.07)
RISK 2.32
(3.00)
AFF 0.79
(1.41)
AGE 0.16 . 0.01
(0.34) (0.02)
FIXED -0.10
(0.13)
D19%4 -0.38 2.29 0.78 -1.10
/D2000 (11.3) (7.00) (2.92) (5.75)
D1995 4.67 0.19 -0.79 0.88
/D2001 (11.9) (7.62) (3.76) (5.96)
D199%6 6.88 1.43 -0.59 -0.28
/2002 (14.8) (7.73) (3.92) (6.29)

o4 - + 0.1; * 0.05; ** 0.01. *** 0.001
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<E 48> FIML #3427 : 4897] o|%

T th 25t P AFTE 71gol &
BH LR OWN ROIC
Intercept | 2255 114 427 174
(231) (59.8) + (64.7) (825)
BH -0.51 -0.31 0.66
(0.79) (0.28) (4.22)
LR -1.67 -0.41 -1.64
(1.92) (0.22) + (6.56)
OWN -4.51 -1.98 2.77
(6.84) (1.48) (14.8)
SIZE 143
(6.81)
OPEN -0.10 -0.02 -0.03
(0.62) (0.12) (0.18)
RISK 0.13
(5.21)
AFF -0.30
(1.74)
AGE 0.07 . 0.03
(0.40) (0.13)
FIXED 0.00
(0.06)
D1994 3.08 0.34 0.06 247
/D2000 | (35.8) (18.4) (8.33) (25.4) **
D1995 -3.85 -3.55 -1.39 -8.32
/D2001 (44.3) (20.9) (9.98) (45.9) **
D1996 -1.53 -2.60 115 2.97
/2002 45.8) (23.7) (10.7) (36.5)

o4 : + 0.1; * 0.05 ** 0.01. *** 0.001
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AA7E , ¥IEESEA

FAET - ARRE - A - oA (2000), "AEEAY F/A 0
I ZAietel 24, , S=shesiAe

FTHE(1995), “g7 A afrTrEel #I AT, BAGAT,
307- 331.

B37(1988), "AFRAE, , TRrEEA
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AFL-NPL2EY 87, AFAT, 12(12), 249-286.
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21999, et 719 vtz 7IdokzdErt 7197

o u]xE G # AFTAT, P A =E
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ZHE - ubdE(2000), V1A E e AR T2 FERATE 719
7hxel vl A= 9, AEEAT, 1365-1387.

AHE - FAE(003), “AafFTERY ARTE FEEATE 7197t
o] "X A, FGstAT, 1375-139%.

7 5(2002), “714 9

B

2o 7197 2 FAE tig I
Ao NEEE FAHoR", FAUTIA|, 391434
2A8(191), “NdafTRY 2Fae #E AFH a7, 49
&l 1, 215-259.
72194 7H1986), “AEFE] AdzF BRG] B A, Do

A9+=7, 2, 61-88.

o

Q2 - | AE(2000), “I1AARS N dafTFRe BAY, T
A3 A, 26, 173-197.
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Abstract

A Study on the Interrelationship among
Diversification, Ownership Structure and Capital
Structure and Its Effect on Performance in Korean

Big Conglomerate

Jae-Hee Park
Major in HRM and OT
Department of Business Administration

Graduate School, PuKyung National University

This thesis purpose to analyses the diversification,
ownership structure and capital structure for identifying the
restructuring status of Korean Big Conglomerate so called
Chaebol and their performance after Asian crisis of 1997. To
achieve these objectives, literatures on the diversification,

ownership structure, and capital structure, is reviewed. And
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then empirical study of the effect of the performance
focusing on the profitability is executed. The sample includes
the top 30 biggest Conglomerates identified by Korea Fair
Trade Commission. The sample period is divided into two
sub-periods - before-Asian crisis (1993~1996) and after-Asian
crisis (1999~2002).

The simultaneous equation system is adopted to deal with
the interrelationship among the diversification, ownership
structure and capital structure. The empirical model is
composed of the 4 different equations (diversification
equation, ownership equation, leverage equation, profitability
equation).  Therefore, four endogenous variables are
employed. The first endogenous variable is the diversification
which is measured by Berry-Herfindahl index. The second
endogenous variable is the ownership structure which is
gauged by insider’s share-ratio (largest share holder and his
family share). The third endogenous variable is the capital
structure, measured by leverage ratio. The Last endogenous
variable is the profitability measured by return on invested
capital. The exogenous variables include size, operation risk,

age, fixed asset portion, affiliated company’ share portion.
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Findings are as follows. The number of affiliated
companies in Korean Big Conglomerate was diminished but
the size was not diminished. The profitability of the sample
firms improves while they became riskier. The share
holdings of affiliated companies are used as the control tool
to maintain the governance. Before Asian crisis, the first goal
of Korean Big Conglomerate was the Growth. Therefore the
diversification through external finding was the major
characteristic at that time, which meant the diminishment of
family share holdings. However, they maintained their
power on the business group with the increase in the share
holdings of the affiliated companies. On the other hand, the
first goal of Korean Big Conglomerate after Asian crisis was
the reduction of high leverage. Therefore the internal
funding by the affiliated companies contributes greatly to
achievement this goal. Results show that there exists
interrelationship among the diversification, ownership
structure and capital structure and that capital structure
affects the profitability of the conglomerates. In addition, the
reduction of leverage is associated with profit improvement.

While diversification is associated with ownership structure
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before Asian crisis, leverage ratio is associated with
ownership structure before Asian crisis.

Implications are as follows. The Korean government made
efforts on the corporate restructuring after Asian crisis. These
restructuring policies are summarized as 5+3 Principles. The
5 Principles are Improvement of Management Transparency,
the Dissolution of Cross Loan Guarantee, the Reduction of
High Financial Leverage, the Focusing on the Core
Competence, and the Assurance of Responsibility on the
Controlling Shareholders and Managements. The 3 plus
Principles are the isolation of financial sector from industrial
firms by capital control, the prohibition of unreasonable
internal trading within business context, then ban of wrong
succession.

Linking the overall results with this government policy,
the efforts of restructuring the Korean Big Conglomerate are
greatly progressed. The thesis could identify the clue of the
refocusing of the firms, the deduction of financial leverage,
the enlargement of family sharer portions, and the
improvement  of  profitability ~as the  government’s

restructuring policy works. In any way, the government
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confirmed its willingness to restructure Korean Big
Conglomerate and their urgent necessity to survive called for
the good conclusion of something changed. Until now, the
government and Korean Big Conglomerate made too many
disputes such as 5+3 Principles but the debates seems to
lack objective research based on real data. This thesis
provides the very findings, and more academic work on

these issues will alleviate the wasteful debates.
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