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<E 1> MHLET|A S0 2FXE, XuiX2 =

)

0x

A SRR (9] : %)
diE lgdvdes A48 AMsld 300 dgue w9 AEAY
AL Hga AW gga AAE o Ade AW s AAE o
A% Ar f47 4y 79T gy Ar gaw gz 9T
2001 10.3 35.6 25 12.8 78 10.3 35.6 2.5 12.8 78
2002 12.2 38.1 3.5 15.8 88 7.6 34.3 2.4 10.0 67
2003 12.8 40.7 5.0 17.8 97 9.7 36.8 3.2 12.9 74
2004 13.2 43.1 6.3 19.5 107 9.5 39.0 3.5 12.9 76
2005 14.2 42.0 4.8 19.0 117 105 38.4 3.3 13.8 80
2006 14.6 41.9 54 19.9 127 11.3 39.6 4.0 15.3 85
2007 14.1 42.9 5.6 19.7 141 10.6 39.9 4.2 14.8 93
2008 10.8 41.9 5.1 159 123 9.6 41.8 4.6 141 105
ez 12.9 41.1 49 179 98 9.9 38.4 3.6 135 73
B : sAEhg7]d
Hite lgdeos Add AMsd 300 Adguel Ead AU
A5 gga WA e QA& oo AdE ANA R AR o
#A2 8 fAR wAr 9T paw w0 pAw gaw 9T
2001 5.3 55.2 79 13.3 6 5.3 55.2 79 13.3 6
2002 6.2 62.2 10.0 16.2 7 0.1 49.1 6.2 6.3 3
2003 10.2 63.7 10.3 20.5 8 0.2 48.2 7.5 7.8 4
2004 13.6 67.0 10.3 239 7 0.4 50.4 10.8 111 3
2005 9.6 58.2 125 22.1 11 0.3 53.3 121 124 5
2006 7.8 48.6 10.4 182 20 0.1 435 8.8 8.9 5
2007 6.8 54.8 10.9 17.6 21 0.0 52.6 6.5 6.6 6
2008 5.1 52.7 9.5 14.6 17 3.2 50.5 8.8 12.0 10
Hat 77 55.7 104 18.0 11 1.6 50.6 8.6 10.2 5
C: SIgEang
dits 19 dves A4 AMsd  sod Adwel EgE AU
E A AW 92 AL . AHE AW D AAE 0.
I e e A v I L L e
2001 11.0 80.5 8.1 19.1 175 11.0 80.5 8.1 19.1 175
2002 12.2 79.4 9.0 212 225 8.2 80.7 6.3 14.5 159
2003 12.8 80.3 11.7 24.5 255 8.1 80.6 111 19.2 175
2004 12.9 80.3 12.0 249 270 8.1 80.4 8.5 16.5 184
2005 14.7 80.6 11.6 26.2 320 10.8 79.3 7.2 18.0 218
2006 16.2 81.2 12.6 28.8 393 13.1 79.6 8.0 21.1 245
2007 14.1 82.3 13.3 274 464 12.1 80.1 8.0 20.1 261
2008 11.7 83.2 9.9 212 370 11.6 81.8 8.0 191 286
Hat 135 81.2 11.4 24.8 275 10.7 80.4 8.1 18.7 189
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A aFAREE Aol = AL AfAul 2 s 282%0]th. A ] AR A
AL 17%, AMARES 55.7% % A 2l e 8% = F7HsH Al A o] 282%
Bup v, SAgA el e d7ke] A EH &L 104%2 fF7FsAA el A <]
49% Kt 28] o o, o]d FFOR AAGA A A LTF] DA LFA LS
18%% fr7ksdA el 17.9%5 0 =0 &, 22923742 AHL/rAES 78
Al M B 2 RE P G ARTHA S FAERE AARFAES F7S A9 BT
=R Qe A A AR 135%0]H A A2 81.2% = AfAu Y gl e
67.7%°1th B FAES TS A B A 22 24.8%0] .
EH:I:('E N9RGaSE AE719e] AFART AiARe] 542 Aeshd AfAE
(HHEFARE 233 AMAES F7FAAE, L2521, 938 cor S7hsh
[ e A F7FSAANE, AAHAE, Y wom Sk
30t R 71 ARl Wt A= frts A = A AS
719e] Aol A Aol AA 7 ES B4 ARy 22 o s vehdtt
au A es 285% % AAWF RS AErge] HdRy A
SAAHAR7IG ] A AP FAR] w SHA Uebd Tk A e s 49% =
FeA ] AA TR gDl B Aok I AFARS A8 AA 719S
ez g AR g 225719 Foll Al £3 71de] A= A 1170
Arolal 300 wiitE 71gATEe 57 AEelth el ASE iR g
AAE ez 43 4FEu afA oy AMAL 25 A vehva glov
AFAMA Y EE 69.7%%E A 227 AB9-Eo A
Al o5

Eihes = bz
A e e 2 ‘JrEPJri ‘2}5}. Tk <GE 1>l vERd 300 it g T
A 7195 542 AA At 719 2% AErIge] dnkE 543 W8 2kl 7t
glot o Yo Zas)

i vk ol o] A Al EE71Y
HA&7]99 8719 kel o] Apol & FARE A (DS AHEE] w4 Ads
<E 2>o APk <E 3> S92l ROE fhol 24143 93k nA <+ &
u#ste] ROEE 1%°A A o] g (winsorizing) sl Al 2418 Ajo|tyD R

B8 247193 f6719 ke ROE zkelE B4 AAt-AA Y, vRFHAR] 45
91737 (Wilcoxon marched-pairs signed-rank test) &2 #4135}tk £ 247 A AE7]9)0]
Hls) ROE7} =2 3ol A& &l & Atk 2eiu F HA A3yt dAsHA &of dg ds
ES ANE FE /S AU 23E EER B e douy 234 AT A4
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<E 2> MEL£7|dnt o 87(del MTHROE) Ato| 24
ROE,, = ay+ a,JDUMMY,; ,+ ,SIZE,; ,+ a;MDETR, , o
+ o DISIFCA;  + ¢,
ROEE A7|1AHEe] 9]

goll JpuMMYE ABLE7IY9E 1, d719e 09 gh& #e dvusoltt. sizEe

AATFEE At 2718 A golul, MpETRE AR J19e) AATEA o] BAle] ARIEA

H]-go| o5 AR}/ TZH JEL7ER 42 9] AR TR (2] 01

701 7}

B RA &S AV, DISIFCAE

O
MNE719E59 dAgALE YepUE gz ol el 45 vlE 72 gig 571 §lof b8 55
AxtslA] Za AAEEL Q] B M BG4S 2T 7)A] Eesith
A AATZIE ARSI A
W HATE H7+=AA A FATA A 9|zl
O -1.200(-3.58)* 0.052(0.11) -4.098(-2.89)* -1.592(-3.28)*
A AL -0.037(-0.72) -0.037(-2.10) 0.038(0.064) -0.020(-0.27)
TE 0.075(4.01)* -0.003(-0.13) 0.248(2.90)* 0.104(3.77)*
S & -0.767(-4.0)* -0.087(-0.97) -23.317(-1.59) -1.158(-4.06)"
A h2}slA] 4 na 0.046(0.98) 0.978(1.30) na
Al ¥k Exs =¥ %Li_?}
AL Eﬂ Ul 2% xg x3 E3F
Adj. R 0.008 0.005 0.164 0.011
#ZA 6,906 1,760 196 4,950
B AAIEEH7] old ARSI B4
as IR aeaNg | asgag Sl
5 -1.320(-3.01)" 0.527(0.80) -5.648(-2.43)" -1.817(-2.93)*
AE A ST ] 0.011(0.16) -0.034(-1.54) 0.072(0.94) 0.061(0.60)
TE 0.095(3.49)" -0.018(-0.51) 0.304(2.46)" 0.136(3.42)"
A H] & -0.949(-3.35)" -0.107(-0.80) -20.525(-1.68)° -1.416(-3.38)"
AATZt e A 4= na 0.046(0.62) 1.408(1.28) na
k=l 23 By EX3 EX3
?“iEH Ul xE EAT x3 x3
Ad] 0.008 -0.001 0.173 0.012
#HEA 4,634 1,232 120 3,282
C: AAEES7] 717 A AE7Y 4
W A EE AN FGA G BN
e -0.461(-1.39) -0.613(-2.28)" -3.412(-1.51) -0.399(-0.87)
A AL -0.143(-2.62)* -0.069(-2.26)" 0.008(0.09) -0.184(-2.72)*
TE 0.042(2.01)° 0.039(2.93)* 0.184(1.52) 0.047(1.60)
A& -0.472(-3.03)* -0.155(-4.04)"  -35.146(-0.54) -0.696(-3.10)*
At} 3R] 4 na -0.025(-0.70) -0.163(-0.37) na
Al | x% Bzl Byt 3yt
AL H Ul x% x% E% E%
Adj. R 0.018 0.085 0.048 0.023
#ZA F 2,272 528 76 1,668




A 43t 247 54 24 17
<E 3> MYELAET|HT thS7(¥el MIHROE) Ato| &4A(Winsorizing, 1%)
ROE,, = ay+ o, JDUMMY; .+ a,SIZE, ,+ o, MDETR, , 1)

+a,DISIFCA, ,+ ¢,

ROEE A7|1AHEolY Eoln jpuMMyE A-AE7AL 1, B2 09 #& z2te yuRigot, sizee
Z1QHFEE 2Rt 235 F3 ftoln], MDETRE A7IANANER 7199 AZ7EA] dib] Fae] A7) vlgolct
KA AR /(FAGTEI A+ F2 9 A7) (D9 A= AR EANN &S AR, DISIFCA = /E7IdEe
G4y =g dehlle A golch ilel A vl Fxol it zAkgst §lo] dEx g AletA] £

AAFE 7] BN E BANISASE FRAIIA Raklct

A AATIE AP ARSI 24

R A R FAEANG mAEAR 2|7l
3 -0.332(-6.24)*  -0.418(-3.41)° -2544(-3.09*  -0.357(-4.81)"
A e 1) -0.028(-3.11)*  -0.033(-2.32)" 0.026(0.56) -0.034(-2.96)*
FE 0.023(7.82)* 0.022(3.67)° 0.143(3.16)° 0.028(6.84)°
A u & -0.213(-9.08)"  -0.165(-6.70)"  -27.963(-2.84)*  -0.294(-9.29)°
HHiz s 4 na 0.080(3.40)° 0.303(1.95)° na
A7 x3} B3 B2¥3) 2¥3)
Axgn] x3t 23t Ay ¥3}
Adj. R® 0.038 0.102 0.140 0.042
#=x 5 6,906 1,760 196 4,950

B AAFE7] old AEar B4

= A TR 7t AA % A=Y 217l
44 -0.272(-397)*  -0.141(-1.05) -2.878(-2.61)"  -0.371(-3.83)*
A ey -0.021(-1.91)°  -0.024(-1.47) 0.031(0.58) -0.024(-1.67)°
TFE 0.024(6.42)* 0.017(259)* 0.157(2.69)° 0.032(5.83)"
IR -0.225(-7.76)"  -0.227(-6.48)"  -18.308(-2.23)"  -0.285(-7.15)"
HEgztsA 4 na 0.107(3.62)° 0.378(2.37)" na
A& E ] X3 ¥ =¥3% =¥3%
Axgn] xsh xsh xs}t E3
Adj. R 0.030 0.053 0.133 0.034
wEA 4634 1,232 120 3,282
C: AAFEH7 717 AEARE7|YE 4
kil A +7hs AN EES=ONE o 7H el

44 -0.199(-254)"  -0.603(-2.32)"  -2.609(-1.71)°  -0.138(-1.37)
A e -0.043(-2.75)*  -0.068(-2.30)" 0.017(0.20)  -0.054(-2.80)"
TFE 0.020(4.58)° 0.038(2.99)° 0.141(1.73)¢ 0.021(3.52)*
LI -0.218(-5.32)*  -0.156(-4.12)*  -41.098(-0.65)  -0.323(-6.10)°
HHrz s 4 na -0.024(-0.69)  -0.040(-0.12) na

Al ) x3 Byl Byl By}
Axgn] oy oy xs}t X3t
Adj. R? 0.033 0.086 0.036 0.045
HE2 5 2272 528 76 1,668
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Analysis on the Business Groups
and Performance

Taek Ho Kwon*

abstract

This study examines whether the performance of Chaebol affiliated firms is greater than that
of other non-Chaebol affiliated firms. Using data from Korea Fair Trade Commission during
2001 ~2008, the paper finds that the performance of Chaebol affiliated firms is not greater than
that of non—Chaebol affiliated firms. In publicly trade firms, the ownership rights and the control-
ownership disparity is not significantly related with the performance of Chaebol affiliated firms.
However, for the outside auditing firms of Chaebol affiliated firms, the ownership right is related
with firm performance positively and the control-ownership disparity is negatively related with
firm performance. Test results also show that relative performance of Chaebol firms to Non-Chaebol
firms is variable depend on overall economic condition. Evidence suggests that the authorities

concerned should pay attention to outside auditing firms when they monitor Chaebol’s business

policy.

Keywords : Chaebol, Ownership Right, Control-Ownership Disparity, Firm Performance, Matching
Firm, Global Financial Crisis, Outside Auditing Firms
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