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el 718 REA MEY BM 493t 2 3o Ut

7198 AY, A5 IMEFHIR] & 75 F79) HE YL T
F7hee W WRAAEE0] B V1L e B VI 79 Ee 239
ag o2 F W4 AREEFSl RS £F dgdugo] A T
olgd —Rtko] UL ¢ F Ach ¥ AHEVIAY FAEL FHARN F
A7) ol A AL T 24 st oy B FTAIS} B A Fedhe 3L
Uehdth 1 ol & AEARMEEZ 4398 + 3t HAS799 A4 71924 e
HEgHoe $8Y AFS REARACIZE PEITAA F7he A,
T FAFAE ol AR AT AAE Relmg Frpvt dsdrke Aol
Tk 8] 8, ASTIGH HHSYIY 25 REARES #dE Fed.

ER 19801 o F ABRFS] FGAI} A7 AL 24 E i YG F ALK
Broste @30 f¥sta vt v IAVIYge2 BAE Ve AIAEe F93
7IA"E S B JIA7ENE FUHAY F Al SPAFNA AFE LYo
22E olYE dx Ytk olv FNVIGLE E&dte AS e URAXNEER
A3 HAALA HYER v FIrIgos A@Fo2H gl v 8-& 27152
F5¢€ T ARNY F e FA2 AFE

I.F &

7199 FRFVE 71934, 4%, APy Ev =i dAZ BRE £
7149 d¥e &3] EALH(sole proprietorship)® 22 JEABIE 71 Y(closely-held
firm)el Fe2 &LV} o] SACE Mo] 71PE &% - AN FIEFS
AMEH, 2 AHE FEHe FAF o]dF 19 BFAA JgAHY AR &
FADAA AANA AL Dby HYAre AAe FolFoln A3 U
Holt}, ojs} 22 FUAAT AGAME 2 7192 AIANECEE Au|2)o] FAD
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YA A e ZFA[UAE AAE F A € b, 7] gL FRHAMY £
AR A WE L2 JF3A JIFFHF7Y e dA) 4372 AY A Ed

83719 719L 71483 A Au|FRe] 27 AFREEAL ¥ fHo)
Q] ol ut o] E 3= L Mi(internal financing) ™ A EE 82 FAA W& JHEE L
5% SRS Bh(external financing)®) Y2AE A3 @ 2 ox 2873 Y
Ae B A9 AR did FAAEES BAA7IR e 98E =2 %
don, o)g} e ARz oA 3 ANEFAHPY B4 &7 277
FA7E 71AFNEAE 253 2ste 4] drh

A T A, 711G BN BEEHA AL AHFT S T JEAFEEoIH,
FEABR¥(privately-held firms)e AHEAZNA AHFEE B AF2Eo] E7]
ittt webA Rz EI ot E AT FAVNE AA3Y] HEd
43719 719e HFMNE HHEFEH KB4 ¥ (publicly-traded firms)e] e =
AgsiA "ok

7193Me gutA o2 FA g3 A Ao A 415 L8 (initial public offering, [PO)S. 2
7190] 82 3t AFE FEFAMERREH JF2 e Aot} =24 B
o, AFggolu fAFAE 71ge] @ &FA7 A71714 9 vy AdSFY
ZF 4R & dEFAAHpublic investor)®l Al Y= LZ2H 7143 HaF A7
Zgshe 9ot} :

FH71de e gRAFzYee AALPo s Hsatn, ALY 59 2
BFEEL I 7199 FrEME(ownership structure)dll € oFF-¥ HE S 2 3}A) @
. 28y FAdd o AHF S FAMARIE 2 7199 A BEkE (minority
share-holders)?} ¥7] wj&o] 7|4 AfHo] 24 FAd, FHAAAY A
&2 Zadde o) AR F+9 tda2h F, Fg A v INNY
olglen BPAte ANEEL 100% 2 2LHIAT 4379 719 FAAF
438 BNNYFL2A ARF YA NEELS 100% ©) 3o},

AFesY ol Z|FAF AP AFZ2EE FAFAY 2L FA¢Yd
o&dd FGRe AREL v YolAA =, ojs} T HAo| wE g upe}
7197 EE &=L VYB39 Y A FA AIAAZRE 259 Fgo] EeHE
AGNA 2 AgE)

D E 7193994 L& FRRAH Y& $AA2R e 44 $A0) =7A ok ols} Fe
HARZE R FANEETS AL /B3GR 71 AFTAEAE 853 283 K00)
€.
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Aot Ago] EelE 71QAIMANA G A GAE B Aagent) &2 E A(pri-
ncipal)?] BkEM(stock holders’ wealthy® FHFA7)E Re] 1 B9 Fo|th
a8y d4dHes AGATL AN ALFUE A8 FFRY FUsE AR
ol fler g F A(principall FFE olell i@ di3HE Ao ZF#.
1 g EW AEFIRNA AB3e BE4E FUhe QAANA FUL W, AR
A9 BEg ZFUATEL F47149 SUSE A8 B =8 Ao} E 44t
L B AALE B8t ARF G FUA F39 0] & FT e N E A=
ok e Wi AR GAY 2450 NAFE A8, FIAY B E gE
HAYFELZ IF A3 Aot 7P TFH EAHQ FFH SUE F
T oA o9 BE AfAY BRI FEHE (conflicts of interests)E
i e Y7t FEATE, 719A LYY AEZE o] &0°] Agencyol&olH.

E =i 53 2K AYol Eed AAstd Este et ZdEE olo]AA
(agency) EA19] AL 719 B#dE £39 1L B3t AL nuz
ot B3 7|gPH oz A SHEAY K (external growth)o] BkEE | v X|&
4%L sy, £ vFoA HZ F P LBO(leveraged buyout) %S Agency
o8& E3lo ol Pl

II. RRRET} ollo] A A Mg

1976 A3} o Feo) HHF “Agency 1272 A FHQ A& o] B YA
PFE RPN ANZE 7IFEYolEE A3 1960dW ol AT
o] 8¢ v & &<l MM(Modigliani & Miller)9] o] & % 53], AHE- T2 9] EMBE
EKo) £ S 253 3529 E AS2HA 49E & A2, Jensend} Me-
ckling®] Agencyol&& 7199 ALEAE Bu o] JAFHLE AMgdle Bl
At} E Agency©l &L X2 ooz AFTZEL WFAIAE 9o x VY9
32 A%, == 49 5718 F A9d F ok 28y oA &L A
337 A€ AGAY Y5 2P| R o] o|EANE AFHo2 FFEe
FAE B AFETEAA M2 =4E& AA3L Ao

V&4 F7 9] Agency©) & 3] AHEE o3 2ok AF A sle 7ol
A AR AFTREE FA LY &8 o} &FFGAY AE&o] FaHeH,
ojg} Ze WAl A&EA AYAY AE&L A A3 FFHoRE &7
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7 gol Bt &% A g0l EHAS o, dhElQ1L] A A SArEA o] A 9
0]¢] Fi & S48t FUA F39 Roj) £4& 2P 7HeA ol AL A3
F3E ol 2L ARF oHFE A4S Qs a2 Uzt $AE &4E
=433t 12} B % A (monitoring cost)ol U Y135 A Al = [Fama and Jensen(1988)]
o 71818 271H9l 8-S Bl ¥ #8 REAL2ZAY A 24219
Atd Aol FQ 9 o] FFaIn AN o]Yg FTEA Fere AHE ¢
AXNFIE 3 =E 3, o9} e Y9 L85 ¥ES #ERRB(bonding cost)©]
2 o ZA N L3 BF6]|§ K& 7|Aske 71P7HA] &4 2ol BikEKX(resi-
dual loss)E JEH, ol& B H5RHt R 7IA3e 71d97HA] &4 &
Wit} B, AR E, 19X BREA S TYolA AREARM(agency cost
of equity)°l 22 3, 1 Arle AGAY A& Ped @t F, &79 B G0l
2l ¥ @9 ARt ¥E(publicly traded firms)S A 93 AE4FAE 1€ ALY
2739 AdFd o Be AL 2t Jed, F9AY JFY F3tn
= AEA 7 St Agate] 7| JEE S Kkt EE SUSAE Aot 13y,
ZAgAre] JAH7) AEGA £ b GFo wE AV 49EA Y
Agol AREAYIAn £ Adee AERAIGAY AE&F g P gA] DA,
ALl B AYGA7} ARGl ¥ AAART FISUE Y oL @43
ke olfe 719 ol AYA A Eel viAe ol AEEH K
Blst7) 2ot ety EL3HA ARAZBAME ol 2L AF (S B4R A
EE)7t F47170) wrdso] T 4B F4 F AR AR LT gd2gd
ARA AEgol B ALY FHNHE AEEo] ¥ FANMEEY £& ot
[Kim-Lyn(1992)].

7149 AR Ead EAFE MEdYPez 2 4¢ FHAL AA |
AAEL 7199 AR E ST FdoldY AP JIEHq FAAHl w2
AL BNl ¥ ARG & AZ(FAFYE)E 273 E0. 53
FNE NN ANPdLEFFQA HEEL 79T dd FREES A7) G
714 s Aol A7t A5EA @ B &4 BAFHd §A4HA, Jde] A
JAL AAAANAR o)FdLt T LA, 7IdH}FE 2HE FIA AdAe
EAde A9 AREH v, AAFAAEY Q4L A& ¥ F9F
AEo] ANELo] L AYARY e Y e kgo] JUFoz e o=
2o, g B 901 A8 1A 7ol BIRT af3e A€
A A ¥ Fd g} Fa2kA7E 278 ool HETh

Z1dHAEEo] 4%-E vAe F 7HA 820E YSF Zh Black and Scholes
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(1973)7} LB EKFES [ R(risk incentive investment)$} Myers(1976)7} & ¢
FERH $E R E(suboptimal investment)©]th. Black and Scholest ¥ & 7199
FH BT A¢ A A € #£99 £XE wHA call option FAALY
AEES 27) Wi, FAZE 7149 FA714 2380 349 71424
A3 A &Yt FFHFAY 718 7122 Hunderlying asset)d] 712 9] E4to)
Azlek IEQ VAV leBnz FANZ FU3E EHoz v EARYIIHY
BRAE g Bio] & A, & FAYHC] 2L At FAs A @), AN
71949 7HMFo] Qe & 9¥0] & FAAA R opr|HE FHFY 45
ANA7tE e g FEEY Myerst 7190l E4H9716) AL A$ 719 ¥
AdAo] HH Mo £v|& 4 AHsuboptimal investment) X X3}t 2HE oA
AL &3] B F(net present value)7} 0BT & FXQtd] ExFo 2N F718
SUSA ZIA G 5ol Ml £@8 717 0BT & TRk FA81A] e FER#S)
BERES Jxdoz WE F 3ok & Eo, 490719 gl o= 7| 9] Fa)7}
10919l I o7l 1delH, I 7Y dAiXE 7d 9ol sHgstA o)
719e] 2Bt o= FARte ¢H/NNPV)7F 29l Bisichd, 2 TRt
FA8o 47N E 299 F/MARE A 109498 #3E 4 glems 1
7192 o3y #3E ZEE & o gEA 2 Fxbe) FA3te dA He &
Foe APANAZ ASHIL FFAA Eolee AL gk WA F39 o]9g
W3l AGAe AARY o] 1A 7] Wi NPV7L 29 9Q A8
Agatx) g i3] Wk

ol &3l A Al JAHE ALY FE5 S ol e AQ FARAE
AtAel ERAES FlFERE 87HER olUd ol$ AAHA AAAGME &7
o] AR ZGANE AFHLZN A Exo]Ydg BFduA F) gL
olA&e 713 AEHES FU FFAHY AL 7IFY €olY& FHhA
7171 Q& 7|49 7H e BE3] FAgo o]FA fiHe 7GR &4E
AfKe REARM(agency cost of debt)o]&} 3heHl, o]} 2 Fa9 udv &
A 7149 AZAYANA HE & gl Al olHKim-Sorensen(1986)].

. REHET SHEBR DRRE

719 9] A3E @7 WH e ZA IR iRE(internal growth)@ #8880 BRE
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(external growth)?] ¥ 71X 2 Y& & Utk W& 4FL 7Y dE& {13}
REE 2H3AY iR 2 &3 JYTFRE FAAUG 45 4
AL Ndol gridH A¥sAY AHEA ARt S T F ARF 4B
7)o M4 £ F4E $3l A4 dv)5E-& $AAA Wke A& Yud
njZe Z1QEY 2HAE AR, 279 V19T PL 1889 FE 190333 e
7] AFsig e o] 7|t F2 KN Eolitt o] We] AU B
NAAF TR AAGA & Yia4rte] Azd T Atk FAAY 7Y
¥ A7lE 1920004 1931 Atojef ixiom, AiAde] FE o AHHQ
FEL 2o § |EY Wl 2 FFHE o|FAh AHA T2 195087 H
19713 Alolol BASIE o, o] 713ty W EH HA, WP A FH9
HA2H7} EAERY ¥ A% FE o2 3FEY (& Dol EAEe AAY,
1948—1979d 9] 71tEgel = 7198 25% 7F FAEF 0|l o) o] ¥ &L 1967
—1978\39] 7ol oF 32% 010, 1979¢l= F 45% 74X 4S5

(E 1) 0|=7|A4EH2 ZFS 5(1948—-1979)

$HEF 1948 —78(%) 1967(%) 1978(%) 1979(%)
4 A 326(16.9) 163(14.3) 22(19.8) 5(5.2)
+ 3 F 196(10.3) 86(7.6) 13117 5(5.2)
TESH 829(43.0) 486(42.7) 37(33.3) 41(42.3)
A8 76(3.9) 36(3.2) 0(0) 2(2.1)
FAHERL 499(25.9) 368(32.2) 39(35.2) 44(45.2)
& A 1,926(100.0) 1139(100.0) 111(100.0) 97(100.0)

Source : Federal Trade Commission, Bureau of Economics, Statistical Report on Mergers and
Acquisitions(Washington D.C. . July 1981), p.109.

Aol FHE nle} o] v]F o AN E B He 7IAHE U8 A
24 JAEE S #a3ke 719 KRBl e 4FE LRe=AE BT
o224 1A JArEAY FAFA HIAVL skES FRE FTEeA o4
AAl 9] A oL} o] ol AL FHEAE FAE 4 A} Mandelker(1974)2} Ellert
(1975,1976)8] ATFZAd+= EBERt(bidding firm)e ZSde 719 Aldd 2
MYEQ FA71A0l A A¢dta, = 2L 7 T HEB &t (target firm)<]
FANFe A FFePYLE v At} o]F A7Vt AAde gule HH
At AGA7 719AY S v EEH o2 833 Ql7] WE FAs1FHo] &
34 Hol e o] ke Holet ¥ & Uk 194 ol A3
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AR 44 B3, Dodd(1980)% Malatesta(1982)7F A A AT W&&
719 $EARI TAEH FAo) A ALY 247170 A ASEAN IS
Ao FA7MH L AA F5dA geth & JHS AL FAs1H0] AR}
FAEFH A A e FF3AFHe LETUBHBacquisition market)2)
ARl Q3] dEe] 71YHS e EA%tS NPVZL 0ol 7HHe-& Vel @ Qi

TH Lewellen et al(1985)2 7IY3ASHAY 191709 BE 3 $33 v|A4
g0 9] & Z 7IdH B 32 2 Y Ao g FRao 245t
o] 4T Fr2dE AL FRUAFSEIE) E Mipositive)d 71G -]
WEAL A AEEE 104% < vha, A QA5 §o] Hel B(negative)?! 719
WA HE AR EL 74% 2 JERI L JITKE 2 F2). E AU A5 g0 BY
1970 BE #5799 HER BEAREL 52% 00, 19) 1727]¢] BRHE )¢l e]
WA HEARES 91% 2 Uehgt). o)t e AZAA) 71289 Lewellen
et al® &3} 2 HEL WA & YRAAR L] 5L 7Ide 8o §48
T A ABoEN FF RE FHTE W, URARE L] Be 7Y
BIAAEL BYY FFE T 98 AFAAHAN F39 e B 7 A} o
A7AGE Aed UEYo] FASE Agencyol B F8AHS AYEA Fohn B
% glth.

(£ 2) gdslAl LISAEZXEST SESA

HE7|12t +Hu|Ha+AR (CAR)
Negative CAR Positive CAR t-value
(N=109) (N=82) B3
H4ad APA AL 2.8% 5.7% —171%
H4do YA 28 NES 3.7% 6.7% —1.68%
EE WEA NEE 74% 104 % —1.42

* . significant at the 5% (one-tail test)
Source . Lewellen et al. p.221.

Walkling® Long(1984)¢] @7 719%Y £4& wdiste AAE7Y AR
FoRe 2AET 7198 28 ARFAZ Qs HHS 7P F47127 o]
A AeARLS ANE W, HASIAY AGAL BEe] oYL Wy
NHEE AAE WA Golol & Aotk TP E BT WS A
A #HHEge ¥g 9 AYAe JGRES Axsty AQgAe) AL Ho
¥ & B9, nYHoE HETR(poison pil)E FOZM H¥EI|Te] njEL
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@A EX BE +33U A ENZ g FHE =AY 71d 9] K-S
A 4N E Bz FHKS FAE FYZANE 31, e AFAEAT)
ARFL e F4L BRE B A@greenmai)dtd 714 I8 fEdte 8
A% Utk

1. RRIELAMMMIT 00| ZIAIZRM
1980 Zof Yehd 714 @71 1989 108 9] ‘Black Monday’ 7} ‘&4 3}7]
2 AL A7AE B4 JtE A2 A o] V1L F A BHE
7199 HRE 239 Ayl v B33 ed I FE A FTHITKE 3 F2).

I 3) 01271 ¥4+(1980—1982)

AP+ qa 7HA] (A gHE)
1,583 1980 ' $ 36,3317
2,414 1981 $ 73,2263
2,321 1982 $ 66,099.6

Source . Information for Industry Mergers and Acquisitions, Almanac Index(Philadelphia, PA. :
1982), p.6P (1983), p.16. :

AT AEE 719 @4 JdFHF 7] #3 A2 A& AT It
1980 olAdle ZIdFEFII7E FA, 4%, B BEe $WHoE Ve &4
BUe Aoz YA, o] X719 719 EL FI9A7 A7) AL 48 B A(mana-
gement buyout)¥ ¥ ABAFE(publicly traded firm)2Z2X-€ W] F7) 7] U (privately
held firm)2.2 #¥3te @A4ol 2 5Holzt ¥ F U

HE FUE2F AL HINVHLE BLF o VIFEC] £ F A I
doz HEoleE HAoIY. Ui THA VIFEFIe FA->H4F->0 e
ggolety] Boe FA->AF->FA7A->HBANA->FN7hE 2L FU)E
BHEE S Ave AE ol3EHA HAUAY ol § 7149 AT/ (corporate restruc-
turey T3t HIFNVIFLZ LT 7Y AR IYvILe AEI 9
Z148EE B39 7Id9Y 7HXE FUANZL + A SPA RN NFwge 7}
Bl 47 g9 0]9E A1 U A= FHHY.

olgg Al el VAP FEIe T AREL M (market imperfection)® o %
At AN 2 YA A YFejo) AFBAAA o] ARFMARS A
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A2 8RAAAE oF FE3] olalistA R3¢ sle AAolth. De Angelo(1986), De
Angelo®} De Angelo(1986) 28] 3L De Angelo, De Angelo$} Rice(1984)8] €2}l
2] 5}, Management Buyout(]:+ Leveraged Buyout)dll 2§+ 714 A T+A 2 /MMkE ol
HE 4421729, Leveraged Buyout FA17F £47173 4] o)X= 4 7148y
FTAAREYG o & Aoz Jeiyt) ol & HFEAZ n|Fo] Kol Yy 7
Bt Z1HATE BEH LR A7 2L F4 L wig]3te ol ol E2 AFFA
TR M4 & AL 53 + AH.

ol@ o] AJRAE-AHA ] Management Buyout2 3 71dAT+AE 2=
Aol g A 414, Kim-Lyn(1991)2 71GH3AE L] F717 He 205S
2l b ol &3 FRu|YH A& 7|2 AFH HAF LS AT o] dFe ¥
FNNPez 4% V14 2182 gL 7IFdEY AFARE vudgded, 2
Adge (F o Ae A Zo] viggo] Yo nPRAEe] ¥, Tobin’s Q ra-
tio7t R, FFEAEe] F& VIFEC] B ZIgd HF HIAVIHeE qAY
Vel e A& YEL o

Jensen(1986)2 7 FA7F AAEL] 7IPdEATHE FUHAIIEHL WiFEE 5
ANAANE g AFE Bide Al =S AFHEH 21, Jensen-Meckling -
(1976) ¥ Kim-Sorensen(1986) -] tjE 1] &-0] & 714 (F, WFA Koo
B3 7|y nAFA Lo BUIdEY Y AFJ. FVIFezEE vF
71dez AFFoH AR AEEo] A 2olAA HI ddv L& T4
A oy o] F 53 VA7 E FUiAE £ Jdd et g o] vk
A% njF N7z e Z1GAT AN HE3e 7197HA FUEL Bl g o
we 71A(F, A9 gl vgo] & 71d)e] A &o] ¥& ZIYgET ¢ Itn
E F 7] 2o, FA&o] FE VIo] HINTPLE HEY rHeAol g2
Z& 4 3ot E Tobin's Q ratio 7 W& 7194+ E A 83 7IYB 92 A&HE
71971 ¢] Fujdo]l Zgn & w), o]t 7ol HFN ez AFY 7ol
¥t #d8 F

Kim-Lyn(1991)¢] A+83< A3 A2AIFANAN 71dF e H8gL 7971
FHE A7 F1A A3, N 7IJ 24 ol st Uiy 8- A,
AEHNAZA o2 7477 Bl ol3tY FA-gol vV ze] AP
[Demsetz-Lehn(1985), Fama-Jensen(1983) % Shah-Thakor(1988)] 717}X1& St
A7l R} e Y9 B 5 ok A
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V. & &

o] w&EL ZIdFHFIId 7123 7I}e] FAHE F 4o €AY Awxe
FANA AY F g dAdu S EAS 71QTHEH 71 v A 2L 7199
AT (restructuringy A& o+FATh 71& F8 g3E Lf9 FFY EolA
HASHE do]HAIEAE ZIdEHAE 1o, 1 FAY 4L WEAY AR
&3 we| TR EAE F Utk 53] INVIYAA vIFNVIHde R Agste
891 FAVNYLEAY 71477} HIFA7IYG o249 7R Bt W] wEof
AGATAo) gt 2 4 UM o A A WEAXNEESH
Aol ot HAH YRAXNEEL o= A=V o2 dFFHAen 4%
Lid=d
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