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< Abstract >

Analysis on the Effects of Ownership Structure on the Merger
Price and Performance of Listed Korean Firms

This study looks at the effects of ownership structure on
the exchange ratio and performance of mergers among listed
Korean firms. In particular cross—-ownership of the controlling
shareholder and institutional investors is looked to determine
if their presence affects the determination of exchange ratios
more favorable to the cross—shareholders and at the cost to
minority shareholders on either side of the merger deal. In
addition, the impact of cross—ownership on the performance,
or market reception to the merger, as measured by the
cumulative abnormal returns surrounding the merger date is

examined.

The overwhelming majority of mergers of listed companies
in Korea are between the affiliates and thus there are common
shareholders of both the acquiring and target companies. In
addition, the growing size of institutional investors, including
pension funds, have created instances where they stand on
both sides of a merger. This presents a potential conflict of
interest between these cross—shareholders and the minority
shareholders of either the acquirer or target firms. While the
interest of minority shareholders is exclusive to either the
acquiring or target company, cross—shareholder interests are

determined by their overall portfolio.

- xiil —




Cross-shareholders may push for or approve a merger
that is detrimental to one side of the deal, if their gains from
the transaction are sufficient on the other side. Thus, we may
see unfavorable exchange ratios and differing responses from

the market when cross—shareholders are present.

The study develops a theoretical model to capture the
effect cross—shareholders may have on exchange ratios, and
presents results of empirical analysis based on the testable
implications of the model. Data used in the analysis is based

on all listed company mergers from 1999 to 2016.

Results of the empirical analysis indicate that the presence of
controlling shareholders as cross—shareholders reduces the exchange
ratio, whereby the target company is relatively undervalued in the
merger deal. Market response, on the other hand is favorable to
the presence of controlling cross-shareholders, as indicated by
higher levels of cumulative abnormal returns. The stock prices of
merging parties tend to decline more than 1 year prior to the
actual merger, and the market response seems to indicate that
post—merger restructuring will be more effectively implemented

with strong cross-shareholders.

However, with the available data it is not possible to determine
whether the falling valuations of merger parties are due solely to
business related factors, or whether cross—shareholders intervened
to produce favorable exchange ratios. This is an important topic

for future research.
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AFAE ] Fd 58l g0l 4R AT 2009 FX¥ T

spetat Aol Am e 12k F 2 FAujg Ao Pate o] H3
HAth7F o 3d 91 20120 AR o R AALE 4D

39) Hr} AAS
40) Zu=2 T
41) o] A=

12} 0.4146914 22+ 0.2526 2.2 3}e3}giTt.

&2 olthl(2015)& Fxsh7] Hhet
Mg 1
FrulES 12k 0.0875414 22k 0.05102.2 3Fest3irh.
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¥ | 9= 8714 #3714 AH vE
1 | 2000 |@=5Azads S A A (F) 753 o)zl A& | 0.314600
2+ | 2000 |FAAAYAR(F) (F)ore 2~ F7E3] o]F HA& | 0.214575
3 | 2001 |@EAARE &G BEAN(F) FF3%3] o]d H& | 0.402700
2002 | Bl B 4@ T2 5= A 0.073300
5% | 2002 | (FHEAE (FFTEZE|E FAmed A 0.421000
6 | 2007 |(FHdH= GHUIE A G FAmeE T 8.064516
7 | 2008 | AojEH](F) FAgeEY FAm g 0.042076
8 | 2008 |LGol:=Hl(F) AA|uto] A E(F) FAmeETA 0.725219
9 | 2009 |=EAFstelE (F)A el AW Z FA A 0.087514
10 | 2011 |(HEAduto] e oFal ] F7E3 o]F HA4 | 0162543
11 | 2012 | GHulefI=Ad= (CRLIEES = FA A 0.584270
12 | 2014 |AAT3AE) A3 A B (F) A= - 2.359039
13 | 2015 |CGHRAIA=ZHA oAl HREME(T) | 349 E3](2016.8) | 0.476124
14 | 2016 |(G)e]oto]d]o]~ (F) el Al v] FrE3 24 1.054800
F D BAE $97199 30 SRAA A9E o
2) FEal Telela AEA ARAL olF FWE AFK, 2001 2ol P

3o , 2001 Zo
3) Tkt Ao A AN e 201296 AFEFHOR o] A}
A& BE1H 1, KIND, DART

&

M

g FoaFFo A

AT AR 1067 B FAMRAIA AR S5RARL, 5% oY
F 5 FaFEe ARES HAT 5 B AdE B 9471elt ol
04719] FAtele] Aol BANFA BAH HE AL F7EE AgRE
B9, 5% ol FF, SUMNFEY, Jlg BOR BRsa AiE Au

W ARLFAG HiTs] WAFT olRE HAAT. o] F 5% oY

=1
~
F30) AS FNAT 9 AR EAE AY5 EFekn 9o,

T =
<E M-8>2 FW7Ide vgwrde] 5 5 AdF59 5534219
Bgo digk 7| 25AHS voFa o 4, HdF5e i AR
& 7)Y 28.9%(F7HE 25.6%), W 7S] 37.8%(34.5%) L.
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b A3 | E53AA | FA | FUFF | EFRAQ | A

7N B) (A+B) 7N ®) (A+B)

33t 28.9 15.1 44.1 37.8 10.3 48.1
=75k 25.6 10.5 38.9 34.5 2.6 49.5
ok 89.8 86.2 91.7 96.4 55.9 97.0
A3k 3.4 0.0 8.0 0.9 0.0 7.9
YAzt 18.2 16.8 19.9 21.1 14.5 20.0
A 94 94 94 94 94 94
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(D) A& BAF

(9 %, 21)

715 g 713

EE 5 Ao | E5eA9| @A | AdFEE | S5uA9| @A

A ®) (A+B) A) B) (A+B)
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A o) 557}
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<E III-15> REE SHu|S 0L - PP L A2
(D) &27EFHE) VS, &)
(F9: A, %)
& aF iy P b t-value
ATFEFH ) 21 0.302 0.094 -
T (A) 71 1.059 0.163 -
2}0](C-A) = —0.756%* 0.306 -2.474
(2) FEFAB) VS, FHEA)
(510 3, %)
g & AF H EEea t-value
3 FakB) 12 0.537 0.187 -
F(A) 71 1.059 0.163 -
2}o](B-A) - -0.522 0.406 -1.285
(3) ATFEFEH(C) VS, FHFHB)
(F9: A, %)
S & g A EFe3} t-value
() 21 0.302 0.094 -
F2HB) 12 0.537 0.187
3}-0](C-B) = -0.234 0.188 -1.250
4) 2EEY + FHFAHB+C) VS, FHA)
(2911 7, %)
S & AF H EEea t-value
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FH(A) 71 1.059 0.163
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T D) R A F BolA B AR Q18] FAkE ARE AlYska 4HY
2) ##% p<0.01, ** p<0.05, * p<0.1
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80 719 2FTEIF Ff AL

]I,?{_',

gl

=
flr
2
o
A
x

-21> 2HHAIE MEfzel 2HEN (1)

71 SEold ANET BUE A

TEHEF 4 AE (FA) EnE

kL o)) @ 3 4) 5 (6)

AAFEE | IM o]A | 2M oA | 3M oA | 4M °o]A | 5M °]H

o)t -0.055% | -0.061% | -0.065%+ | ~0.055% | -0.063% | —0.083
(FPETFR/EE/19A7E [ 0.028)  |(0.031)  [(0.031)  |(0.030) [(0.031) |(0.023)
e L k3 0.001 0.001 0.001 0.001 0.001 0.001
(0.001)  [(0.001) |(0.001) |(0.001) |(0.001) |(0.001)

2R sy He(l) ~1.364#% | ~1.386% | ~1.427+x | —1.297# | ~1.386%% | —1.357
(0.586) |(0.553) [(0.564) |(0.522) |(0.544) |(0.509)
gt wvy) -0.715 |-0.747 |-0.716 |-0.733 |-0.643 |-0.608

(0.505) |(0.498) [(0.527) |(0.526) |(0.547) |(0.47D)

B L Uul()" | 0787w | 0812w | -0.820w | -0765% | -0.860x| -0.875wx
(0.283) |(0.283) |(0.292) |(0.305) |(0.304) |(0.300)
I, X o, > ap” 0.082 | 0130 | 0099 | 0.112 | 0.165 | 0.357
(0.510) |(0.510) |(0.513) |(0.491) [(0.507) |(0.504)
73714 0031 | 0027 | 0028 | 0026 | 0025 | 0.021
5% o1’ 7 Aw#(6,) (0.039)  [(0.036) |(0.036) |(0.034) |(0.035) |(0.031)
I, X B 0020 | 0020 | 0023 | 0.023 | 0023 | 0.030
(0.034) |(0.033) [(0.033) |(0.033) |(0.032) |(0.029)
Ch 1.318#x%|  1.350ws%|  1.276%+x  1.020%x 1.126%| 0.700
(0.014) |(0.015) |(0.015) |(0.015) |(0.015) |(0.472)
RIRCR- A A= A= A= A= A= A=
EPE 87 87 86 86 85 83
R-squared 0.285 | 0287 | 0294 | 0.285 | 0294 | 0319
T 0D L= 19 AT AR A el Be-S dERlle Hed

D L fonay= FYNY AATTA RATFOARA, of 775 a4
Aol AP AREUY B £e A9E dehle doug
7k AT A5 AL 5% ol ARL AFT wATF
G HERAL Aol A s A
D A% HuE nYEHE FAGRAL, RN S geldlel EFoAE 27

5) #=#x p<0.01, ** p<0.05, * p<0.1
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l-22> 2HHAIE MEfRel 2|HEN (2)

A @ @) 3 ) ®) (6)

AAY | IM o] | 2M °o|A | 3M °|F | 4M °]A | 5M oA

sl -0.043* | -0.049+ | -0.052% | -0.043 -0.050% —0.066 3
(FER/RE7 1927 | (0.025) | (0.027)  |(0.027) |(0.026) |(0.027) |(0.021)
WA vE 0.001 0.001 0.001 0.001 0.001 0.001
(0.001) |(0.001) [(0.001) |(0.001) ](0.001) |(0.001)

2R Hvl,) —1.338%# | —1.354#x | —1.406%x | —1.280%% | —1.367=* | —1.337ex
(0.574) |(0.543) [(0.555) |(0.514) |(0.534) |(0.497)
B2 HD]([f) -0.742 -0.772 -0.733 -0.748 -0.666 -0.664

(0.518) |(0.508) [(0.535) |(0.529) |(0.550) |(0.472)
55 59 Or(L)" | -0.524# | 0528+ | 0557+ | —0.526% | —0.584»* | —0.558*
(0.259) |(0.260) [(0.262) |(0.266) |(0.266) |(0.255)

L} 1o, > ap? -0.068 |-0.055 |-0.083 |-0.072 |-0.058 | 0.066
(0.384) |(0.383) |(0.375) |(0.349) |(0.364) |(0.373)
714 0.037 | 0031 | 0032 | 0028 | 0027 | 0.025
5% o1’ T AwE(B,) (0.046)  [(0.042) |(0.042) [(0.039) |(0.041) [(0.037)
I, X B 0.004 | 0006 [0.0100 | 0.013 | 0013 | 0.017
(0.044) |(0.042) |(0.042) |(0.040) |(0.041) |(0.037)
Can 1.312%x|  1.344wxx|  1.270%x| 1015w 1.119%xx| 0.754
(0.012) |(0.013) |(0.013) |[(0.013) |(0.013) |(0.473)
14 73t A= A A= A= A= A=
RS 87 87 86 86 85 83
R-squared 0277 | 0276 | 0.285 | 0.276 | 0.284 | 0.300
= 0D L= %Ltﬂ7l°* A7 A7l AdFs e SRR B5E
L}E}lﬂ An s
2) Axl(apu,r”' %%‘71%? HAulFF7F aapgatolv A, o] 5] Y
A gro 1 AFENY ALERY ¥ & A5 Hehls guiis
3) AdFF7F A A5 AP 5% ol ALE aFF wAFF
(a‘ﬂﬂléé SLSARL AL ARE A
4) Q%= vrl2 a4 8AE SASL, ol kst nEeats 24

5) ##x p<0.01, ** p<0.05, * p<0.1



82 719 afrEzE =l AR 2 el mAE 9% 24
Il-23> FHAIE dEfFel SH=24 (3)
AT e Sl T wAFF7F 9le A5
FEAs 7 AR () IR g
Exha ey ) ®) @ ®) ®)
AAFE | IM o)A | 2M o4 | 3M old | 4M o] | 5M oA
ki -0.039 | -0.048 [-0.051 |-0.044 |-0.049 | -0.057x
(FFR/E71947159) | (0.032) [ (0.033) | (0.034)  |(0.033) {(0.035) |(0.028)
TN g 0.000 | 0.000 | 0001 | 0.001 | 0.000 | 0.000
(0.001) | (0.001) |(0.001) [(0.001) |(0.001) |(0.001)
St wvll) -0.932#% | ~0.954%x | -0.985wwr | ~0.873% | ~0.957w | -0.997wwx
(0.387) |(0.367) |(0.365) (0.343) |(0.364) |(0.348)
Tk wvly) -0.709 |-0.733 |-0.699 |-0.710 |-0.628 |-0.638
(0.448) | (0.448) | (0.477) |(0.477) |(0.490) |(0.413)
HFF 5 de()P | 0.258 | 0215 | 0.202 | 0195 | 0138 | 0.018
(0.443) |(0419) |(0.414) |(0.385) |(0.409) |(0.387)
I} 1o, > ay? -0.382 |-0.261 |-0.268 |-0.161 |-0.179 |[-0.158
(0.620) |(0.597) |(0.598) |(0.577) |(0.589) |(0.533)
A7 0013 | 0011 | 0011 | 0011 | 0009 | 0.005
5% o1’ 7 A& 8&(3,)(0.017) [(0.016) [(0.016) |(0.016) {(0.016) |(0.015)
I, < 3," 0.044* | 0.041% | 0.044* | 0.042 | 0.043* | 0.048+*
(0.023) |(0.024) |(0.025 |(0.025) |(0.024) |(0.023)
Ch 1.053#x | 1.128xx| 1.067+ | 0.821% | 0.981#+ | 0.867
(0.441)  |(0.418) |(0.413) [(0.384) |(0.408) |(0.586)
A&} Ax A% A= Ax Aw Aw
S 87 87 86 86 85 83
R-squared 0.283 | 0278 | 0.286 | 0.280 | 0278 | 0.305
T o AT B 559 T AT 9l Ae-E HEhdle ged
2) I,X 1y, »0y= BE7IH HAUFF7E WA OIUA], o] 59 %Lt“sﬂ?i
A g 1 A 7Id AL ERY ¥ 5 455 dehds grds
3) HdF } At A dAIIY 5% ol Aws AFd wAEF
Hdl++ = ‘—f—?iyﬂ‘ﬂ Alehel A& A
4 A= 9 1 %zﬂﬁ}l oA & Aijtete] EEoAE 24

5) ==+ p<0.01,
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V. Ee) 4

719E0l A= §Hshs olfr dRbHoR qrRo AA|, A4 S,

R = = —

Aierztsl, Rl8dt s T AYA ;éz?%ﬂ dg=7] el =,
AR F 71gje] M2 SRgoR 293 49urt e 2% 4% 1)
= I P RO L

ojel o] o]l el ol o] Fojxivhd, dHVIY % v
1ol 7= = v s Aolar, oldl e AR Rbg= ol
7 gl adtE wgd Ao vldErh v dHe] ZI97HA
nAE a3E ASHOR B Fo A= Azl

= [e)

A (event Study)7} E«éﬂoli}. g o714 ARt s
2 F7F FOER BgHE Y Aol gk Ao whgolgt
dubd o g2 AbAAT A W Aol ek S X (measure) &=
49 E(Cumulative Abnormal Return: CAR)®] AF&-=H, 1 £]9
=9](Cumulative Abnormal Dollar Return: CADR), &4 Z~zu|y
(premium) 55 AHE3H7| %= Shoh

) guEAe] et T4 Fe] T =

S LA DS
L) so flo rir
£ X

d
B B

4_\3,

FaHow 34 K T .5 WY O0E AR
571908l CARZ fel@ el gt shank W, 71se, 59
A371900] A B9 Tl 1B CARE Felsh 9 veRAAL,
2818 FeSA S g AL AoR BT

58) Jensen & Ruback(1983), Roll(1986), Chang(1998), Bruner(2002), Fuller et
al.(2002), Faccio et al.(2006)



86 719 ARTEIF T APA 2 Gl A 9T 2

olAd o] I Yol FAA R i E Eqetal 3
o]l tisiA thz]el FAl(agency problem)7} AA =W, tFF7}
g FES WA 7 S AF TIYelv Y dF R A
ole] 9] HAow WS F8t| wltoldte Aotk sl TAEE
=7 2Rl YA E A3t - Bsstr] flEA Feldol fIAIRE whed
7194 EE 719 29 A= Ad(empire-building), ¥ A=
GAdE 4 Qv AR (hubris) ¥ A AR THED)

Ht A dle] EdAAE FRIg ok o] FXE e st
Ao g waFETe] ks x| &3t}. Matvos & Ostrovsky(2008) 2
Goranova et al.(2010)2 WAFF2A HAFF9 A5 - HE9] o]aj#A7}t
AXataL, o]5o] 7RG AFH 7Yl BHrh & AiES B
B9 FHIIFAAE ElE BARE TG = olE st
& S H7] wied FH7IY el EEd
FE = e TS AAS S, ol s H9 7Ids gAlska
Fr5 sl tizldl SAE g7 ge] 7iEE e - HE7F 98]
ATz FAE O s = Tk A F]o]t}60)

oA AT ojwg FWo] FRE AL, sid F o AAA o]
a4 2 I 71 SgelA debd HeEAdd dEs v
oA o] o)X= AL TF FHel A E o] g Afrtxet e Add
HAZE e =R, g ojuwgl izl WAl Y
A=A 5 AR

5]

=
3

~

19 fr oo

=

59) Roll(1986), Jensen(1986), Morck et al.(1990), Moeller et al.(2004), Brown
& Sarma(2007)

60) Matvos & Ostrovsky(2008)& 1981~2003 Ato] m|=+ AAA} 7+ A==
gt wAFEFEQA 7| BFEARRe; Gk 21 3 WS 5U7F CAR(-5,+5)9]
2ol & vlwskit, I Ay, el dut |
AR R Fo% ()9 #& 7HR 9w wAFEF|RFEAAD ] 49 93y
71999 CARZHA] 238 A FAHSR fog &(+)9 ks 7IKve A3&
A A gkt



SRR E R
1 &fr7Eet 39 - 9338719 CAR
7t #9719 FH2H+YE(CAR)

B 2ol S AL 7 §e) CARE Aune, oA MW

1999~201613 Ato] =] Al 7+ ¥ kg0l 7] %3th CARS] A&
A AZzA oA HE A o7 A}83= A1 AR 3 (market model) S &85},

Z 3915 (Abnormal Return: AR)2 ofgfo] 3AEA R3S T A=

T 0=
o}

2

AR, = R, — E(Ry) (& 1IV-1)

AR,= 719 19 ¢t 7] 2358, r,= 719 19 ¢ 719 AA
Folg, 183 B(R,)E @7 19 ¢ 719 ZdigdEeltt 7delE
Ao AA R d(market model) & AMEslH olgfe} 2ok

B(R;)= o+ BiR,, (2 1V-2)

R, = t 719 AEe)Eo]m KOSPISE KOSDAQ A2 AU A7ledow
7V w13 A F7EA S (composite  stock price index)E ARg&3tl6D
AR APRES Yl AR EL d 7Y 220U 30Uk e] 717

ZIEo g3 ojA Y ALtE AR #s I VIed A5 4F Ve

61) AAFAES AN FELS KOSPIL A5, ZAUA A 222 KOSDAQ A5E
7}y A
hl b

N
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e

<GEIV-1>4 3 2 934 7)9)¢) CARE HojFth CARE &4 7)F
A 1U(CAR-1,+ 1)), 29(CAR(-2,+2)) E 5U(CAR(-5,+5)& AHE
A, 3 2 I3 719 2T S CARVE ()9 #hs 7 %
Jo 2 Folgt g=Folt}, ¥ 7|5 A5 1Y(CARG1,+1)S AHE 7
7199l CARE 2.41%, 937|919 CARE 2.27%= UERdTH
PE7191¢] CARE 37 |9gET &% 58 545 HolH, o3 w7/
CAR(-2,+2) ¥ CAR(-5+5)¢] A$ol%x Fdalr}),

el A 71ie]l CAR #fol &
=

—10%&1

Iy

rr

o o 2 o

L CE IV-1>9] mha e g
BelFe], RE Aol golA 1 Aol BAHOR R4 il e
vt 3 CAR(-5,+5)= #7199 4% 3.74%, JFE719L 3.20%%
CAR #ke ¥4 - 938714 55 ol 4 717e] ol et

ot WS nelh

<¥ |V-1> & 2 ughH 7| ™ =32 E(CAR)
a4 A, %)
5 RE 4 A 71AA) 9371 4(B) o] (B-A)
a1 207 014
CARCL+1) 105 (0.60)+ (0.59)ws+ (0.61)
2.96 2.30 ~0.66
CAR(-2+2) 105 (0.69)+ (0.68)#+ (0.66)
3.74 3.20 054
CAR(=5,+5) 105 (0.82)wsx (0.89)%x (0.85)
‘T‘ 1) “éL_S’_O]— ]1__ _u__l‘_l_;(}'

2) =#x p<0.01, #* p<0.05, * p<0.1

ole 3 Atz dutHom zwgﬂog CARZ} 9847 7Lt ©(-)2)
B @714 CARE A3lshs a9l 4%

=, %141 AL ZF el oAM= A

gy 71 Bl Ao, 1 S FAH

e
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- (01'6)
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e 7IE Y i 7|2t

i,
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=

2] CAR(O,1)0] 1.94%0°l

o
=]

Fala o

]

H 7

o

o
2%

9

oy

7]

Tl

CAR(-1,0)¢] 1.70%,

o|J

1~2¢9 Abole] CAR(L,2)+ 2.44%= 7V4 =

ko)
T

o]

—

i

mo
Ton

A

23t 19

CAR(O,D)e] 1.74%= 7}

i

mo
Ton

ToR
£)

%uL

o

5
T

o]

o
Z]E

mo
;OH

(2)e] ks 7, 09] <ol 7t whebA] sid] APgAE
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A7) whe-e olAlE Aol ol 2olA 712 19 o HelA] 22 o] Alo]
P A JERE mae nol 2)Ed 39 o Fol 1 AR} fiRE
9 Aow setdd

N
02i

ot
1%

teo2e 594 719 oinl AGAE 1F @9l CARE Hlawste] &
o CAR= &4 71d A% 2d(CAR(-2,+2)& TAo= ¥y, F8
A= CAR(-1,+1) 2 CAR(-5+5)% & Z$-olx A Y&
GE V-2 594 719 2 AEGAF 7 9] CAR(-2,+2)E HojFr)
9, SbA AT E upe} o] AGAL 7F FHOlA HHA 719 1 e
=5 dojur, BA gt B8 = 97 Baeit). 94 7|4 3b
I F CAR(-2,+2)= #H7Io] 3.6%, ¥ 7Idol 7.6%= ¥4
71ge] 28l o Al vehdtt vk, 594 719 71 el CARe EAI4
omE FoetA & yEhuH, o= AlghE FE ol vlE] CARS #=&
A2 AE B SET62)

AGA 2 @ CAR(-2,+2)= ¥7I9e B85 2.9%, HFE 71499
B85 1.8%% et BF AR Fog ol AGAE 1t
CAR(-2,+2)= 719 ¢] IFE7I9ET 1.1% =7 vehb, o= A
AHE AR BRe EA sl wbd AL} 7F oY =
71 CAR(-2,+2)9] Afol= FTAHSZE FosHA] &2 3

K|

=)

5138 7|43 AGAF F FH e CAR(-2,+2) Zol& ATE 49 94
712 =94 A7 AGAE el vlE) 0.6%= &% EA JERFARE
I 2Jo)7) BEAFH o7 Solskx] Gt} uhA, u]dH 7| CAR(-2.+2)2] 75
=54 7] 7.58%, AIGAF 7F T 1.81%= 1 #fo]7} 5.8%C Edh=
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<E IV-7> 2HEM B 7= SAFE

W #8714 @714

ki EEHA B EEAA
CAR(-2+2) 2.833 6.034 2.166 7.155
AFFILIATED 0.914 0.281 0.914 0.281
SAME_OWN 0.292 0.457 0.292 0.457
SHAREI 28.941 18.186 37.794 21.051
SHAREZ 15.139 16.830 10.330 14.547
SHARES3 6.115 9.351 5.556 9.070
CROSS_SHARE1 16.425 21.152 20.414 24.581
CROSS_SHAREZ2 5.521 11.180 5.079 10.391
CROSS_SHARES3 0.666 2.443 0.889 3.673
EX_RATIO 0.917 1.396 0.917 1.396
DEAL_SIZE 11.769 1.855 11.769 1.855
SMALL_DEAL 0.202 0.403 0.202 0.403
TERM_DEAL 0.115 0.321 0.115 0.321
MKT VAL 13.083 2.131 11.809 1.726
ROA 1.256 21.296 -2.507 27.544
TURNOVER 0.878 0.438 1.021 0.691
MET BOOK 1.162 1.081 1.706 3.428
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M| @@ | @G| 6| @O ® O |ao|ay a2 a3 |ad|as | ae)
(1) | 1.000
(2) [-0.336] 1.000
(3) [0.301| 0.084| 1.000
(4) 10.097| 0.015| 0.331] 1.000
(5) [F0.005(-0.142-0.192/-0.351| 1.000
(6) | 0.115| 0.096[-0.074]-0.148-0.145 1.000
(7) 10.126| 0.151| 0.694| 0.584|-0.162-0.160 1.000
(8) | 0.006| 0.007-0.0491-0.236| 0.711|-0.097]-0.066| 1.000
(9) | 0.110| 0.083[-0.064-0.087|-0.078 0.422[-0.084-0.030, 1.000
(10) [-0.004{ 0.127|-0.037| 0.171}-0.085-0.116| 0.010[-0.067|-0.027| 1.000
(11) [F0.233] 0.119(-0.272-0.113-0.165| 0.197|-0.208~0.277| 0.248|-0.195| 1.000
(12) | 0.042] 0.017| 0.037[-0.013 0.110}-0.046/-0.013[-0.042-0.087| 0.053| 0.179| 1.000
(13) [F0.104] 0.048| 0.179| 0.252[-0.144/-0.082 0.164[-0.057|-0.182-0.096 0.012[-0.020| 1.000
(14) [-0.033 0.137| 0.091[-0.213| 0.199}-0.087]-0.013| 0.196|-0.128 0.043[-0.293[-0.061}-0.132] 1.000
(15) [F0.285| 0.064 -0.278~0.088-0.104| 0.048|-0.258~0.1491-0.024{-0.244| 0.475[-0.008| 0.083[-0.117| 1.000
(16) [-0.090-0.160| 0.024[-0.0601-0.1201-0.043-0.086[-0.167|-0.016-0.111| 0.144-0.0131-0.050-0.215[-0.114{ 1.000
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<E IV-9> TEHET|Y BFEA e 2 ATBA
OQ|@Q | |@| G |6 |O®]O®|O®|0]d|a02 |03 |ds | adas | ae
(1) | 1.000
(2) -0.218| 1.000
(3) [0.197] 0.155| 1.000
4) -0.072 0.159| 0.069| 1.000
(%) | 0.065-0.099-0.212-0.409 1.000
(6) | 0.155-0.105 0.104[-0.205-0.250| 1.000
(7) -0.106| 0.204| 0.510| 0.472|-0.1601-0.117] 1.000
(8 -0.070 0.043]-0.118-0.256| 0.727|-0.168 0.009| 1.000
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(14) (-0.179 0.015-0.125-0.011| 0.168[-0.181]-0.062 0.064|-0.153| 0.284|-0.261| 0.036{-0.111| 1.000
(15) [-0.126] 0.010[-0.269| 0.205|-0.273| 0.020-0.091]-0.245 0.020[-0.220/-0.015-0.014| 0.007|-0.040 1.000
(16) [-0.073-0.067| 0.092[-0.112-0.075| 0.222|-0.090-0.140| 0.144[-0.082] 0.084 -0.061{-0.016/-0.134{-0.101| 1.000
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