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o] AtAsiois 3EH AR HIE7h EEglon), 2 Bk B¥As S EH
M&AS s45igch. 283 4471 Az aMalr 71ge] AATFE IMF £3¢]7]
% FREAL 9T r1Ane U SARAE A Al T A5 - P
4T orew Wl BE - HM ST Buk 19gge] usx gk
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o] A=A <Jaro] AHMAEIIE DA ThEA] FHE,
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o Ade A AT} e} FAEAESIS bl mEtEER Sl es
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1. f¥attel B BH

dubd ez o] g Axdhe T2 7Y 284 5o, 99 AR A,
AR AR ED, AAS] FUst, ARAGE g, A9AA 5717 sl ol=ld
HEMEES AASIAZ o]Bele o= 77 slev & dT7dxe MRk Em
(Efficiency theory), fAEARIE EiH(Agency theory), THHXACH Egw(Market
'power theory), 4 #E(Taxes) & vyro] Als ¥ 112} o},

(1) ®eEt Hiu(Efficiency theory)

RERME Hapoldt 7ol 7S 3t viArIde ARAFHE FAATNAYG AY
&g SFoEN F7pHa °]-u-— 32 loke JeE *}3174 semoa] 2
w 71938 7heAdel A ZPE FdE <l o] 8ol

1) ZE5I89 Rk fiuﬁ(dlfferentlal efficiency) v

£R WERtE BEioldt PHol2E 1A dukdql Ao 2H ek A7]°d-] 7ol B

71419) A9xnc o agAd A$ Aridde] BrIdE d5dchd Brlge EERE AV
Qo) agA FFoe FAYT PR gozH TgAe] ZulEichs o)eld},

*pEA E.E/‘*OI & s AUAER(managerial synergy hypothesis)2 2|
% FE gled, 2l 7ol 2 71sdelA »’7‘51“ olate] AUsHL 7hal ZeAH A
d9E /A ok, o e 7R §Eo2 Qs v agAdes A= 7
4 %‘4—.6}01 o #-o] AdAde o8 5 ‘il‘:’r(ZJ s, 1992, p.7.).

9) % A\U%] W& (operating synergy theory) '

BHAVAG 3334 Sold] RUME, FMRE SO A B dolele B
A7lE AUAEARE Dehs Ao $34A . $34 P 2 oy EE odd
Feje) M= A2 4 gk GGAUR = FHE] L (economies of scale)ﬂ
#E2) B (economies of scope)E F3iA o] Foix}.

3) Fﬁ%/‘lb‘]?‘] s (financial synergy)
9L L 3l 71 AR BAFAE A e ole 7} o]l oleiA A}

oln
£
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2|4 74 UAE FxDAre] ol st ol =S MEAIVIARR
FehASAE, 1997). Yubdo e BA sigle] IH EF ARl gFE @
odst 7 Brhe of7] AIEFolu 4FE 95t 7199¥ (business risk)< €1
E7) "ok, = 19 J1e AR sy 2 AEEE FHIA AFAUA
g 714g 4 St
4) ¥EFEER(undervaluation) _

ARETEESS 4 7199 #EZL WY AEEME (replacement cost) X}

& ASol 71d3hae] dodrhe o] 8elth

7194 e 1S ARt HAte] Hd5HEE s AMEEA] ZsAY $H
%47} WEA K (insider information)& 7z Q1& o AR ol=g 714A
FHrlol2e Eule] qulg o]l ojsle] e 5 Utk qulgelt 714 FAlel ojs)]
Uehhs apare] oiAulgel gt 719 F2le] mipEiEERes g 5 ok qulg
o) =77} FE5E 719§ oledo] AXA Al gt rIdFHe] o SA"YE
o] golt}.

(2) RFEAFE (Agency theoy)
REARES H9 $8 5718 O REAME 3¢ A8 ¥4, © SEEEH O
BHFEEE BRE Yol B2 I '
1) REBARE ke 3 A |
KREARIED 249 Aol 2™ 7Idel dleid 732 d=iadal A9z} 7147t
Ao} FHsuchs Aozt AAlY o7 BE, F AL xY¥F gL 49 5L 273
£ 2AAY B ol wet F7ek AdAt Aol olaaFe] dohhe EAIE WH
THRE41,1995, p.5). 282 F<lo] obd whzlele] ARl 2l AL Adx} 7t
Aule, WBREA BA 5o ulg dizjel 2o nhE &4 So) Er1Aq b4 KE
#ole} wt}, 72l oieiQlu]ge] wi$- =k dieleln] g Wl ¥utsle 714 w
Jl9e Wygoss Qudel 298 AAsL, AL Z/HZ F k. o9} o]
tjejalul g dEol slgigde] dohdthe o< HEARMME FEelzt Wh(John,
1986, pp. 394~404). - '
2) WEF+F(managerialism) _
mEgERe 79PEe] LS s A8 BARoRe A 99 71
o] o318 dUTAE o BN Rolek. ] olge] elahn AAA UHel
A 71FRe iz} e ¥4 SATE A=) gl] G ARITFEE S5E

- 108 -



BHBERA N BRHR

Fgsteis AL 7RIA =2, ol=iF AR Akl 98] ZdghEe] WAg A
oltt. webA Z1PdTEL F5 o]FTFE s} ohiel Hedx} apale o]ae 9y
AT F71elA o] FeiF T Aol (=gt ZA4 1994).

3) MBS EE B’FE(Free cash flow hypothesis)

BB 5 (Free cash flow)olzt A (+)o) £AAZIHNE A Fxlo] 209 = 2}
T 2k @F8Fo2A oA B glo] FF9} ARzl o)) Abo] ut
AR ch= 7ol

Jensen(1986, 1988)e] AAgt o] 7P we of§9 HFEEZL 71Al 7|ode A
AEL o] FIEE viw 59 2 FFolA) x|Fslodof sx|ut APAE olale
AsA 23A 844 ek = 2 71gde] kel Roks sPdo)d),

lo

(3) TFACH) i (Market power theory)

o] o1& AAAH ] Fuit o)) FUE sldLthn BT 0|23t AR g8
T AAATE ¢ FHA ol&S Fr3aly] sl sigdge] dojdt= Aotk
(==&, ZA|4, p. 154). : ,

AR Fde wdAes Fro AL v 7y AdA Fre
7M1 Aol AUA AT ALEA 0]5-¢ Z L disiAE WateiAs i)

(4) BEBR i (Tax effect theory) :

7193 MEHRE 714l AU Ao PWIAIEA} Y 7 F2Ee] Bk
Aok ke Algel AV MdEES sl AaEE AL oui). gk sgdghEe]
AlFE71e 8 o]l Feizichd olule] AFETE rigEggos Qo) LASEE B
(trnsaction costs)5-& A4ska ‘F+= MELH4E(tax savings)e] © Holc}.

2. SATHIR H8F:
PRt B ATEE A7 SRl AT rel wo12 Bk

(1) 3] @7
Kelly(1967)] 97-& 194658 1960971719 717 St 9ot 71995 sfgado]
20% o1 F7K 714 2148 Bk sl RETS) A4 wslg, Fol/4E
3}, FP5el s, FPeed oldna $& o4l Py Az W Fol 4HE

- 109 -



B EHWR

Llil

“—

tlo
ils

staict. o37lelA HEEsIdTS zargoloeA] TA ¥ olelutal-e Wi Q)
79T S ol EHaE asre njAx] geths 28 A
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s Aol Pyl JErise A oA vzt ol ATl A 714
o) B E wEMEe P ol e Abers| Zasiitke 2ES dgict.
Hoshno(1982, pp. 153~165)¢ <7< Qrel FPHrIPEL e 3t 1970
Wy g 15709 $r1dE BRoE slo] 3 A 8 F A 5a)gst A
o] 9l 719ss $EAI] U 7|95 7re] AFnE-S v o] AFME
e Baulg IAEClE o] g Anch AL, gEAu]gTe] Fohsl
the 288 49+
Stevence(1973, pp. 153~165)2] QFelx+= 196610l 452 == #5714
4008 groz AAsy JHAS Ao gz FEIt ¥l 719 4070E SA7IES
2 KAl BA7] E2(paired-sample) = = Rogre) AFA 54 AT
o] AFlAE HHAE 7195 FEe =3, AEKEES Yt AEL Add
Meeks and Meeks(1981, pp. 149~158)8] AFalxE il &4 Wy &2
wslel] g SeldEAe] FARS A7sch EHE FIEE, HOEAHSER, HRET
AR T o3 A4 dFE F= Axpe] o Pyor IAIFE & g dx9
AN vy, FAElEe] M oz el sloixe] Wk 5= AA s =i
zae Aoy o2 BE 22 s osre Wy AR ES FAMES wiz}e}
e At 37HA 2l sl cspe w=tl wel BRE 24 wis}e] A
B wREkaRe e A8 E2NNT ‘
~ Stapleton(1982, pp. 9~928)¢] ATFME HAAINe] FH= Qs =4A Iy
ol3e] 7149 ﬁE‘»ﬁW‘J’ﬁZﬁ‘-"\ zrlslgrie Age 2ok a=lw ¥ 7193
WellAle] hzbA g ol At goevr} Bolx Uokd FAFAES T Akqjel
Fazoz molgeled AR AMT AzspA olAe AL, A4, A2 vjE&s
AAs ] 71&Eel gloiAe] Ak gexr} Z7k dA 7108 Aolzt Angsisith
Lang, Stultz, Walking(1989. pp. 137~154)2) QFolxE Il Aol
2 w4 A AFe] XA A1) AARHE AT 237144
Ae719e] qulee FAETE olFeid 4= NFoz 5AARE 5EF7A EAS]
qck. o] QAexE FE71%S qul &S 5%l st ot AN qulEe ¥
s} 9T qElgel E2 710l qulge) Ze 71dE s o, 7lsddse) &d
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ARES] A7(1991) e 198028 19914744 7|1§HL & 10870 7% &
4719 837, HAPH/IY 127 = 957 EROZ Ay, sl gt £4)
Aoz 4070 A7) st TGS TAs A7AReE FEns 9
27, MeatE 2oy EEkEe] 3 Fol 2719 Aow Jeh} g3 ghe] Auix
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nlgo] of WA ETE B whdsheA S Aduin s} Pk |
Sa), e Fepds by P ik (9 s 494 P 58
o paslel Seluele] Fldee ol f8dA tis 2 A%A 49E sAee
712 BAslaAl Gt AZEAE 7 SRS e Thest o] AAsklrt.
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1) Wsme) w5
A, 1986 198 19959 129704 1043 e AR 71 53AE dhaoz

g},
A, 2717 23le)4 S AR Z1jlT Fghgridde] 270 olakl F1de Al
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dA, $87198 AFALE HSo] JFsiES Aarlddel] sste] AAgskn wlay)y
& 47193 WA 52719064 AR} |
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o] oIA 71X F1F osle] HEHow 17H0R syt
2) HEEES) B | |
R, FFEFAGEF(KSIC) o &t T Aol ZAshe 7]3jold A3}
A, A TR 2 o] fARE 719 AT,
AR, EA71705 e SR ke F]delA] A
A, ABYSe] Lolstre Abalr]4le] T}
oAl Beloig Zdeld AarE F]qle Aelsiln)

(3) FAREFEE
1) BEESAE

A, APAEe] PHIANEES 71502 YA ldEe} S UhdEe] Aug
= 2 719, 7 AR gebd 3 A Hue 3 3 gFe 7R

A, FAALS ZA4E A dHIAGTE JFog ¥ A . whdse] A
Fulge] B |

A, 9] vjEEE 73 F AP} EAQxDe] 3 A Fo] PFe 73T 3k
Follx 3 Aol HEE Azsle] A PAFE Tala o] oA AlgAw
o] fellA BAAD Aoe Aztsle] FHoT AT w43t ANE Prlsi)

A, 99 whges A¥AdIn AT AA AFues sl BT
(paired sample)? 22 37| w7199 At 2e], oizkA] -guist w)

2) AEL7PHIR ZAIRo] obd thE 54 osle] Tie] FAMe] T ZEd diese PAYY
A BES Tl O WSl 7FeT dFE AATEH o $& Aol SAAE ¥
Exog gic} '
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Ds = Xs2 - Xsl
Ds : A 4 4%

Dc = Xc2 - Xel
Dc @ SAAD st
Xc2 @ SARD E F 247 FdvE
Xcl @ SAATY ¥ A 2487 Fd¥E
D = Ds - Dc (@A) ez I3 58 A3

oA, EAT G4 AES 17355 wilcoxon ©HHEFE ol &3 tAFE 5
P Frhxe] FEAe Aole AFY W A=t oA 2, TR ol
EAMoR o3t Ao]E Bolex] o¥E 7FT o o]4Hrh wilcoxon TH
AZL N R4EA BHog TN AolE ¥iet /1§ ;Bisle] HFE=
upo|ch, ol T2 Sl Ae) tHFo] RHAYY AlMgshe $AA Ao
2 gpois ®aly] t73%5e] Bebd ofrl2 AMgsleh SARRE Z3teloh

3714 t3k2 olalle} 2t ‘ ‘

%D : DYBE, Sd : DY) EEWH, n : HeS
2. BESVRRA B2

(1) AffaEEe] AHRER ER AT SRR #E
1) WEmE st
FEulest FRES ARSElel 3T WIAFEEE el #EA
A 97199 54 2 95S B4 2= < 3-DF At

o
_ iy

¢
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(E 3-1) 9719 vad HUEM(n=17)

E 5 8 =2 FEH|E S5 g
Rpr FEA HFH 126.784 73.184
= 3 9 FH 104.794 63.577
A BFA 132.714 81.94794
= ] by
SR PaF B 107.281 67.189
(s i},ﬁ,ﬂ) t-value -1.800(0.0907) -1.256(0.2273)
wilcoxon -37.500(0.0797) -21.500(0.3289)
= B2} -25.4338 -14.7582
(& b A) t-value -1.789(0.0925) -1.399(0.1808)
wilcoxon -4.500(0.0348) ~-35.500(0.0984)
_ B2} 3.4438 5.150294
Ea 3 o
;;g; E;]’;f t-value 0.1832(0.8569) 0.442(0.6640)
° wilcoxon 0.3500(0.5477) 0.3100(0.4307)

Z (0 )eke e pgrolnh okf;zgzgeixi o5& 5%914 0<p<0.05 ol EAHoz
o AR Aolzt dSE el F5E 10%004 0.05<p<0.1 o]F EAA &
2E o= A= Ae)r} alt}:r_ 2ot o] ZEAME 22 ez e}

(E 3-Deld 2Eo] #5018 Falee Yoz qsle) Folsidon FAHe
2 T $EM AT AL s ok,
2) el i
A AR EE FHT ] A5 AAulgel Paslae S4n 8
4% Ao ( 3-2)sh Bt

(E 3-2) &Il afHelx| datE (n=17)

g = 8 = A7IAHE S
- ] = : 33.801
A g% B7A 48,437
A BEA 32.897
AR gHE A7 26.845
i EE 14.637
(g3 /:J_z,rj;i}u}zq) t-value 4 0.921(0.3706)
(% d wilcoxon ~2.500(0.9265)
g3} -6.052
EA A
s AR t-value -1.681(0.1121)
Bl 33k
(FEF-A) wilcoxon ~34.500(0.1089)
) AFA 20.689
3 Pk ¢
e e t-value 1.290(0.2153)
° wilcoxon 1.550(0.2633)
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(£ 32014 BFo] PEF ArIARnge] Flg o FARCE FIT FEL
ohct, |
3) Wt 547
2AREolo) g3 A IAREol R BAT Sgule BN GB7Ide S
WEe B AdE (E 3-3)9 2o

(E 3-3) gh7|del old 4utE (n=17)

2 F 8 5 EXtgso|dE Ap7|xH2 o0l

a s PFA 2.312 5.510

g T HFA ~0.717 -6.109

sl B 1.650 3.242

AR PR J7A -0.12412 49.735

. B3 -3.030 -11.619
(f‘r}fiﬁ}fw) t-value -1:225(0.2379) -1.490(0.1555)
ST mens wilcoxon -217.500(0.2069) -32.500(0.1324)
(39 5 ghe ) t-value -1.543(0.1422) -1.468(0.1614)
RS wilcoxon -26.500(0.2247) -43.500(0.0395)

] 37 -1.256 41.358

223l A) 5

@ré}_g;f;r t-value ~0.487(0.6327) 1.206(0.2451)
° wilcoxon 0.9500€(0.6777) 1.500(0.9632)

(£ 3-3>% 29 ¢ & 9UF) Yoz Usje] FAREeldES Aasigy A1
Beolelge Zrlsg ot SAMCE fol ol ARA At A WpE
2 & 4 9ok |

4) FEEE AT |

2230 E7 DAAMBALE SHT B vlE BN eI 545 A

& ¥ AT (E 3-0)0 veht slth

2 8 g 5 EXRENE XX ASINE
N A JFH 1.036 7.555
AR 85 74 1.269 8120
A A 1.124 6.539
= b
AR  guE BFA 1,083 7.486
;g-@qu_ %"ﬁ‘i}‘ : 0233 0565
) t-value 0.828(0.4195) 0.299(0.7685)
§F-URA wilcoxon ~20.500(0.3529) ~16.500(0.4586)

- 116 -



SHBRA N KEHRE

E ERAE|HE RaxHtE e
g 573} -0.040 0.946 .
IR t-value -0.801(0.4345) 1.216(0.2415)
I =]
(R F-34) wilcoxon ~11(0.6195) 16.500.4586)
_ BFa} 0.273 -0.388
25} A
E%?— E;]’)Jf t-value 0.861(0.4017) ~0.173(0.8641)
° wilcoxon -1.500(0.6027) -0.110(0.3778)

(£ 3-0)% 27 FAM2718¢ 271890 AnAusdes 2
Ad oz i@ 28 ohdr] Aol AFH Aol B hghein weh
5) MM S
FANEIHET HEAZTHEE 2T ARl B PEs1dY B4 ws
& 2% ATE (Z 3-5)7 2t

-4.500(0.8536)

) = EXNETIE B
] A 7= 14.377 8.480
AnA= PaE BEA 12,953 7713
A A Hgx 15.535 8.084
°UEE ¥ P72 14.549 © 8.299
. 75} -1.424 -0.767
(9 F-gha ) t-value ~0.318(0.7545) -0.148(0.8838)
= wilcoxon -20.500(0.3529) -12.500(0.5791)
AR s} -0.986 0.215
( w;’__;_ﬂmq) t-value -0.184(0.8557) '0.0486(0.918)
e e wilcoxon -10.500(0.6441) -1.500(0.9632)
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ABSTRACT

An Empirical Study on Performance of M&A
Han, Kwang-Sik - Kim, Jin-Seok

The purpose of this study attempted to have empirical analysis on
financial performance of our listed enterprises on the basis of
comparison between its financial status befor and after M&A in Korea.
Twenty four listed enterprises which underwent M&A from 1986 to 1995
were organized as at)test group and another group of 24 enterprises
were made into acontrol group and by means of paired sample difference
in average between two groups during the period of 2 years before the
M&A and 2 years thereafter was computed and then net M&A effect
was produced by deducting difference in average beween the test group
and control group and resulting figures were subjected to test and
Wilcoxon Signed-Rank Test. .

As a resulted of this study it could be discovered that enterprises in
Korea which underwent M&A did not show significant difference in any
financial performance after M&A but only showed significant difference
in performance in market value ratio and earning ratio for stocks
(PER).

Also based on M&A types any significant improvement in financial
performance appeared more frequently with conglomerate M&A than
with non-conglomerate case solely in quick ratio and net sales growth
ratio but there was no significant difference in performance in terms of
financial ratio. From this study it was possible to confirm that there

was no significant difference in financial performance through M&A of
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our enterprises but some difference in stock earning ratio (PER) thus
showing that our enterprises which went through M&A are receiving
positive appraisal from our capital market. And it was also discovered
that while there was no significant difference in financial performance
when analysis on the basis of M&A types but some significant financial
performance in terms of quick ratio net sales growth ratio in
conglomerate M&A.
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