r

ZMAZAMEYE ®3AH ™35 20114 128 (pp. 127~143)
AtAtofztol Z|H2Ex[of O|X|= Hek

o

OlAOI_EH** . _T,_H:’O*** . agl_l'j_o'****

o ofF
i =

B ATE Aduigel Y FUel FE AGEE AT PHE Fael BAstGT
o g N5 P A9 AAR FAHeR 2 FFS
vaTol glojd a8 Avtidelth. 7199 Azl B ATE wol olFolAL AAW, Be
ste B2k 1 71949 FF v e o] FHoIeh A A4S A
& Tieg 719 FEH AT S SHGEL o A1Y e ol EHe of
A Mol e e A
¥

ARAQAT BAAT, Atz FAAF e @Yt e WA FFF Fo 2FAFIES AUA
LA Rk R -ZFTQ] £ B gl ol M&AE A7d 7IE9] ml= ATet 22 Aol
‘/} W71 =719 & o A 2FFIES TR Busta Qe Ao 7|lEd o=

o8 Aol siAW, Wiz e FEes B, Wi xRedES Gow A3
o2 Azt ZI97HAE S77E AdEr 2EAS F Ao WAVIdS EeHoE AtS
L 7 e Aol AujAEe EA Fof AUAE AAATL Al AT FOoEAM oY
= @< F Uk =3 vigErIde] B, FHE Al Fete olds A lemw, AFS At
Zrol Fxshe= AUA el thste] dA 9] ZthE Hola gntal A = vk £ E 3
AEL VMo R 3 VIAVHA SUiE e SHME Hisd AHE de F AT

7147 A oF g3 Fet AR Ao BA o= wzrIdel o WRFFek Fafjol o3k 3
Aol fFESHA Zlesta i, wirIdel doiM wldEAg e Hastel 2L ARAFEES ¢
Hlgk= Al thate] A1S deares sta v A9E Ao

AFA S Az, ZIH7HA, A A B, FIYH, FAEE

* =EASY 2011d 119 28Y, AAEAEY 2011 12€¥ 22
2 A3 A3 Gy A AAA DA BE AFSATAS =4

** 1A R}, % ——‘:-:—EH g nl AGER A 7HAAL

ke J—Exi ]]. I;H?_f]-_! H]—A]-_L]—%
Fekkk _;_E;q x]_ {;H‘d]—‘ﬁ H]—}\]_J,].ZJ

Jounal of Korean Industrial Economics and Business 127

HSCHEER | IP: 203.254 % * %111 | Accessed 2017/05/16 15:37(KST)



°

= MAZHMAME M3E HM3E

>
[

7199 Atz #g A= Wo] olFojAa YA, B AT AdviAE Sh=
719 3 714 F | Sl T A zs AAR 71d3 2
27F S A=Y o] 719 1Y ol EAHLE ofHA
ot 53], dEAAE 1990d ] Rk ARG 2
g, ol mls) O dAe
BA oo = ARzl B3 A= A Atk M&AS 75 miErge]
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o
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BHo] vl ofd Erjeix

7) il
A Ade M&AS O F Aot AR zbS A 71

Aol o8l Fe] e 7tA 2ohar REo AUt #ela Ut o] B AdeE F
| SAY @s Aog oidHo] HdFFHoR FoAol HojX AYS wiAste], 1
& B s AY, =8 19 e ExeA
SIAY, AfAES FFolA St
3k A mulEith 449 A
TAS 71Pde &84S 1A g

Aok mea S A GA

p

o9
N
L',L
£ |

N
12
ol
ol
N
rr
2 o

Yo olole BAel, Aau Ao AojA AHTL A FAA ho] FHHOE o]
HALEA, W Bed AZAARAN wEaA Bk w9, G FIYH} A
4 @70l NG F7ke AR e HetE B g do

el e APATAAE W5/ GH Ao B o Fe ANE A3 93, 59
A 7199 BYEEe] R, 571G FIage] 25 ool ¥rhn Bustn
Atk AEgol T J1ge] AYEEo] e UL MFH] BEHL FIND 5 9
0Bz ojsh g ANE AL 5 UAT, AWM B 7Y AA} ol AR
Mztoln wzrlge EAY) MR wEA Sge FAns devm B FE gl

o] gl A, Auke e A% fASE Anch WA BY W B4
Aotk Tt BHA AFNME, AVnES] FIGAE FF R AedHgs 714l
A2e W4T B8 AR 9 Aolth 4B B, ZIA4E AN WS FaA @7
A ARe MAT FE U3, AN WS Bl RAE FBH] AT AFS 2D
G Q9992 9T 5 Aok 1EE AR AIAY FAFHS DA Fojapatol
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o] nof Wil FFLe F Aotk BE, FAAANANNE AL Lon] & Aol
e B ARl A Tge AdulEe Teslol i aAeE B A AYE

of & A nE
old AFE Yol 2E He AAE drjste Akt O AL Friste FAE XA A
b st AR shAIW, of

NNAE Le Aol FhAst Fuja Apole] o o)e] YEZE Al 2wz
W A Fo) ERE ZRAAT ADAT Pl B BHAD, A7 FAAF
o Bzl WAslge R Fel xUFUES AYAW, WG FFe Eofe
WSt AT olE M&AS ATE J1EY vF A7 g Astolt, 2] w5
A E o A 2B50ES RATT RuaTL Yt AW NEATLE 23 e
Aol spA, W23 4 FEoE wu, BEd 2AFolEL Foz AR
o8 AR NJANE FANE Adetn AEAS + Aok AP BEHO
2 ARE £ 5 Qe AU7Ige] AMBL 9A Fo) AYAS AANA D A
4FFo2A ol9e 42 & Yok =9 WAL B, £HA Aol @] o]ofe
1 goemE, Age Advizel Fmste AUA Evel hatel YF S Helw )
g A & Atk B §F 250 VWMo @ AU7A SuFAe] SHelA
= Hsd 2%E 2 5 Ao

A7 S AG AT ARA Sdze] BHNAE WZhIge] ol WRFFe) B
of g FABFo| FESA JFsn A, W Igel Aol mEEAge] s 2
o ARAFEES GUIste Ad gl Age BEFEL H3 dvkm 2 5 A

BaTe FHe thed ok A2gel e AAAT B nFy Q) 4P ATE =
AbstaL, A3l Qold BAel digel B EEI Fad wid JEEAFES 49
Aol A Aaruzt FAlol g FAAge] W] Z2Hs: ARAL}e) ALY A

W] FhERE FLF PRE AL FAHE AR AUSE FADA met Fohol
A&EEA wETE B8 AF7HES AR HT Utk FAALE MEAS AASHE
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St MHZMAE M3E H3E

7199 BRA7Y AR D' WFEAHRA HIshe Ao
A BAYse] 147l mA= Gl et st ,
Hd M&A9] Aol tiste] 2o o5& sta ot T At

1980 At Z=7FA] ALAATFE FALSH Jensen and Ruback (1983)2, W= oAl M&AR R
AF-o] ©@7)3te] dujr|gel F5Ee & 2% FIES 2 AR H—r7]§° sAHL
2 fFo3 2AFIES YA Fon, Ao R 24 dEor B A, VY9 VHHE
Z A7 APzt . Aok 2 T 1980t HE] 199099 M&AO] #38Fe], Andrade,
Mitchell, and Stafford (2001)7} "l<=71d F5F9 £ digk 00]A 7, IAujF7|He FF

1!_4
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;QEE
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o]
kbl
A

Ak
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1

1

E M&ATEAZE 397 ¢F 16% = A1 EAFOEE §9% 2H(FAES 91 dx, F
*—M FEA 3t TP Fulo)adME 1.8%= FAR, fFoleA Holgtx Rusta
ok olM Y M&Ad o 71H97AF 7Y HRES FuierIde] FF7F g5 Aol o
3ol Asquith (1983)2 ®l=molX e E49 mi7Igdo] miatidrIdY ZAdAmAs SR
3 AAS Ay, aRHd AR AEAA ] Ao, AujFr|gY FFE M&Ad g
71 AAUAEARE W Zgv]|doz vl w57 M&AYAA ] o3 7|97 =
A FSUAIZI7I= "o At ok AR, ALz A wigrIde] Aol ¢l
3, 2318 A7 HFHoE Aor|dS Fol AdRlES 7 stHA kA ARE
ste AlgolM, 53] AFHOZ eSS A1 Ae WAVIHY BS U2 E " 7H4

(o

42 = Hhe g17] wFo] M&AAIZH o AHE 7 & F AU
Abufzpo] F7le] #E AFEE AA, 7P ESFHCE IS 8T F de FAGY
AR A A o] A = BEA7H[Hite (1987), Alexander, Benson, and Kampmeyer (1984)],
=4, FlEEZQ A2 REH A2 AGRE FYsA Zo AFdl AFFste FEIL
227} [John and Ofek (1995), Berger and Ofek (1999)], ntAI= o2 RAj A+ 2s}s)
7] 9% AaxEd o]l 7FA[Schleifer and Vishny (1992), Lang, Poulsen, and stluz
(1995)] 5ol tHEAelth ol EF w7l F93F 23+ &5S THs AT

2. &= M&AS| FJtgnte| M7

dEAAME, vl=e] E447e 2, WlFrIde oM AA = FA, FY 2HFAE
o] By 53 gt} Kang et al. (2000)2 1977 3%-E 1993d9] dE) FHE HEo=Z 3
ATelA, W79y drFrtads v«l?ﬂ FY I} Eo] Hol Ae AL A3}

o} AT, =)o) FradE #2493 Yeh and Hoshino (2001)& 1981 dH-E 199

—_
L
Lo 2

2) Pulvino (1998) %=
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J D AAE, 1992 HE 19981 ] 73t Fell=
doH, A 7zt ® fFotA &9 2FAFES AT Bis)
o] k= 9-o| (3 1)(2002)= 1990 K-8 1998 3] 77t Foll wiF71dy Aujs7]4
BAE E3FAAT, 199920021 9] 7|3F Foll w719 Fw)

3 Baska oy aglal 2ol (2001)E HF

Z3H M&AS F7AHE EAstA, &Y FrtaRE Basta vk

714 BN 9 F F9adArt JiAE
98 H7E oA R o] Agd

T2 199999 FRAEF BAAA M&AFES] A71E BAWAeR st A &
&, L7kl ek Al (R -BE)(2006) 7F 20014-E] 20040 o] FolX M&AE /o=

T} A& mAE FFS B4t B9 ARG a8 © =va ¥

o
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al
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R fﬁ 0|

32

7
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B o2

ol

At

Atbuf Zboll #HgF Aol A=, Kang and Shivdasani (1997)7} 19861 5-El 19901 <] 7|3t
ol 9 Aol dASHA otstE T AL A AE 2AFSEe] o3
ZIFdES Hasta 3o olF dEoMe AdviAEY dd4zte] A7 F7F
o mAle FFA #F A7V HEZCIH. o9h Zo] wiAT|dE e I A
= =3 Ae Wy ol B8 FE FAYH, FFIHe Fof ZujE WA & Ut

. £22f MEH

—_ =1

2 A= 20009 FH 2004 T Alololl, EEF AR GES) Al FAEHA Ae
SOl A AAbei g AAIS 719 1 AAES Al VS e E oM. 1 E V)Y
(FEEZZe] "TMARR, o AAE Ae AZZHEH, bz Ao &S &l

3kt TMARR, oA Hx 1500 7o] AdAdWEo], Ztzhe] wizbws FA|Lo] WA

BANE e ALY FHlo]A A FFHIR Ao A 425410 FES A& F U
o] & FollA, F7F HolHE 2L F gle 7I9S Aty Ad=s ad=9 T4

b AR7EA & BAF A o] HlEo] 101449 VIS A8 3}(financial distress) 71H o= A

3) KA - w8 (2002) , wEK i (2.0 0 7) FE.

4) BATE Bl dAoE At A AE, AR e (9Y FE, e, 53 0

Zrel di7t2 A "5 AEe] de A FAHsA
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L) o)

At

<HE1>E wWA71gF w7
o] 7|BFAFolt. FAEY A7 %

SR AAEMAE H3H H3=

o, a8 1

ANA FH

TS Exlgrt 1001820 719E oldae
9ttt o] A3 HFHo=E wiZ7|Y 3664, WY 15347 A
dolee A O](u%@) NEEDS CD-ROM |

2 dte ERAA A
9=k A1 A%
JstaTh. Fhe S EAANRARE
Z7HCD-ROM, o4 QT 27508 4o Bad detry 4
s, 2+ HE 7199 Ao FAH

gz rE 12047129 F7} dolEE A s}

FToAA 2L ALE WY
ol w7 ol WA drT A Bl

<E 1> 7|28

Foha w4 w79l

w2+ 71 w714 v} 3wl 271 < w714
(N=359) (N=134) (N=121) (N=121)
F A9 T 797136 917127 763957 967301
(325587) (273729) (370399) (297863)
EMlg 1.50 1.62 1.46 1.58
(1.19) (1.22) (1.16) (1.21)
FAjHl & 0.63 0.55 0.64 0.55
(0.67) (0.58) (0.67) (0.58)
Wi-FFel& 0.02 0.03 0.01 0.03
(0.00) (0.00) (0.00) (0.00)
w871 BFTHE 0.36 0.38 0.40 0.38
(0.38) (0.42) (0.42) (0.42)
Sl RlFFH & 0.12 0.12 0.11 0.12
(0.09) (0.09) (0.09) (0.09)
ROA 0.06 0.08 0.07 0.08
(0.05) (0.07) (0.06) (0.07)
dF 58 & 0.01 0.04 0.01 0.04
(0.03) (0.04) (0.03) (0.04)
GRS FAMNCE Do winkdeltt EXlge Atz A FAdEEY] FRIFA *W X &S
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Atetofztol 2|4 7Exlof oA=& He

S

shAIRE, HiES o] dgkel o FFS Bol s F Utk 2HERE FIHA AT 2FE
B, wizz]ge] mierdE g & Aes yEual it o & AdddTe dAs=
Aol AR, WF7|FS FAOE e M&AAT o= dhiiEe ZAdo|tdh). EXle qe v
7190 A eI Utk 1998WRE 20029 Alole] M&AS AT S I (20029
w3 Wg Adteltt. w2 7IRks B, FAulE3 ROAE 1986'd %8 1990744 4 9
AAHotst® g AE YA Y (restructuring) S AAIFF dE7IHE el A3 Kang and

Shivdasani (1997)¢] #®3} H]S=3lth o]& 2000 o] Fol Apatujzts AAE 7o 2Y
A3 EF stEo] dte AS FAlStL ok WAS olFa e WAIdS WY
o] 72 FAEFS AAEET HsSA vEhva o

=
S

Iv. &

0l

1. e21F7F 24

Ayl 2ol FA7E Wz g o

250 AFRES o] &3]

N FFo Rol wlAE JFE ZAAL. FF
gaam NARFe deels 34 A 1209%
602779l QYFAFEL AgSAT <H>E FART 2F5FolTh v4I]Y
= 1.03%, +A]7<4?f(3+3)0 0.82% = ztzt BEA Ao 2 §o3) ok

A4 275ES Holu lor, FAAF(30430) NANNE BAHORZ HoF %o
T gtk AT, WEgelE EANR fod adt deA @m
CBE ANE A B 7199 BA QOME, e FARF(LA)E 138% 2
FolE Fe BHE A1 AW, WEIQANE KD BAE AL F7F 9

o N}

qu

A

Aot Al T, Wizg Al os) wiArde Fo FrraRE AN, W
ey

=

9
il

4 = < a¥7
SIS 1% M&A AT w71 at A FE 25 Fo] 239

< AT B g 7)Y APATEI HE A,
agug, 9o Tl Wik davt B AGE e 7199 adasdgs e
71de] s&Es7] wiZol o AARI7FE FAFSHY] 9] #E ARIS Wi 719 vl
drbdle e 71der Felste] B4etdnh. ApdaE Al teiA s, vz v
e SAANLTE st e AATEFEIAF) A =A%t £7E 8k, 687 @4

5) Kang, Shivdasani and Yamada (2000),J1 FJGCRHS - IngEsW] (2003)5 oA &1d 4= ot
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SR AAEMAE H3H H3=

<E 2>7|7td FHEa E|

71zt ) 271 t-stat w471 t-stat wjl 4wl 2+ t-stat vl A o 5= t-stat
-10,-1 0.37% 0.80 1.01% 1.56 -0.53% -0.67 1.12% 1.62
-1,0 0.56% 2.06** 0.38% 1.34 0.98% 2.31%* 0.28% 0.98
-1,+1 1.03% 2.81** 0.15% 0.41 1.38% 2.06* 0.12% 0.31
-3,+3 0.82% 1.90* -0.19% -0.39 1.24% 1.62 -0.17% -0.34
+1,+10 -0.69% -1.37 -0.18% -0.24 -0.18% -0.24 0.31% 0.41
-30,+30 2.91% 1.86* -0.04% -0.02 -1.65% -0.62 1.59% 0.68

R REF o A7} 1%, 5%, 10%FEAA frolds dERAL 9

AFAd e Zstol oste] F A
A= <#E3>| Y
(1,+ )= 1.68%, FAA
W Rk, v REALS )
SES S
A st A9 A &3
AA 7} FFNA o] <)o)
< HAAAG Y w5t

At ARE EFE
o FaZE, AT #E
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F(-343)E 1L62% =2 FTAIHORE frold 4o
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OﬂE} ek BEAd e viaee B9 8
}04 Fo 7HAE ST
OME} 7 dell A o aRrt YehgA &
g g o).
2 Zzre] 71 BAne R At zto]l A H R VIQIAE SUHAIH =TT
Stk Roll (1986)2, M&A7F #o g2 7IQ7HAE SUAAHE7ME &
= w7193 Juieride] 2RI ES 44 TEE VTt Hdstd %
Zert dva AFsta v whebA wjzbgA] AF3AZEY] A 2o
7193 w7199 A A 399 AZtEAO R ThE HH T
etk 2 A3rE & 30l yehy ok &F FAzRIAFES BY, FA
149% %2 FAACE Fo3 Fo axhE vepla vk webs Zbezte
O JJNAE F/MNZIGE & F Ath 1990 T 9] M&AE AFE JE E (2002)9]
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Atetofztol 2|4 7Exlof oA=& He

Mg 719 ol Adgel WA 5oz AL S8 FYR 1Y Fol ZFH ol F
2 ) HAE A R A0 woEn
2. =7 |dnt o Z7[Hel &=

FoN FHZHFAEL oG] WY 5G] FAENE BAsAo, of

7] 3 H| ZE ALY t-stat HEaAL t-stat ujj 7} uf 5= t-stat
714 714 198
-10,-1 0.56% 0.59 0.85% 0.76 0.59% 0.54
-1,0 -0.15% -0.45 1.42% 3.54* 1.27% 2.38"*
1,41 -0.53% -1.61 1.68% 2.81% 1.49% 1.91*
3,43 -1.57% 2,62+ 1.62% 1.99* 0.82% 1.90*
+1,+10 -0.52% -0.70 -0.11% -0.11 -0.69% -1.37
-30,+30 -1.32% -0.45 3.17% 0.74 2.91% 1.86*
oo, % & 22 1%, 5%, 10%FE A g vElaL Stk
Hgto2s Aitvzie] o3k iy vy £l wiEs s vopd
7] Wit B AdA FE 2FAFAES VISR VAVHA FTHEHES AU <k
4> 2HFdFds e g 2aFdFgaS FAAF(1LH)S 2IdFdEN A7)
FTAE Wt Adtstdn. 2dFAE A} o], 2IFF AR ARtz FA=
7143 w1 e FFo A Svkske ASE UEsth AR, Wi r1g s v
719E wrol BE, wizrge] g Ee] vigride] F o o)l Ae & 5 ok
W 71gL wESHQ] AE wizste] 9o 84S SAUAE F L, Lang et al
(1995)°] TWE AF o] AFH &S A e 7142 At wjgs Tkl Aws 3
S5 F Joeuz AFAM ¥ 2 HheS H Aoz Hn I dEAbg A e vad
AdARE Yol B, #EAde] Aol e WArIda vherido] Blsd ojds
AR, HFEAAA N NN 7L wirTIge] 4 v o] Fe] o]s da 9o, v
T4 TES 4 B S HEh A Sk oJeE ALl theke] T
AEE 7ML e vizAVIde] A9Ae ddiHeR AL ARE JMAL fle vaEAg
o] BRANA Ate vidgo s, AP WzdE= ARG ¥ B2 olds d& F
Aths AL BoFa vk HAH OS2 Pulvino (1998) FFAA Nl A4+E wizbsls A o]
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= MAZHMAME M3E HM3E

o]FAAN wiZEE ARG ¥ yAJLERC Haudta k. o]9} ¥l E John and
ofek (1995)= ®iF7IHde]l WA E = AFdH #AEH e A5V o 22 zHvds 45
T A7 wWFo] w4 o]fo] Erhar ] , G AoA g Z

NQe WEHew suAFE, vl B 40%AE e Tevds vy, 0 2

o, WhZo19e) el WAL Ase wuetn g & o

AgHow THzRFYe B ostel, A7 FAE FFA 0] WS
AQET Be #e A Qa, AUA &Rt AEE AgdAE WATIAE oS
91 Qobm ¢ @ & g

A7l A=, Astel s FA1Y FHRZFJF]EC] A FHoy AFHE, BE dFH ol 9
E3te ARAE HAFgth ol& Sl FAAS 3YNY FHRAERAFAES TEHUTE St
<E 4> Z3lFolZ M che 1o
w2714 22 F A =714 2T A ERE RN )

EARAES] 5,762.426 2,003.129 7,765.556
(-62.7873) (186.0693) (109.9785)
FEAG A 1,911.008 1,653.939 3,564.947
(-99.059) (23.54364) (210.5984)
H A A A 2l 10,703.87 2,451.147 1,3155.02
(980.9726) (-354.379) (-30.3218)

ZAF g FAATCLADY ZA5 B0 ANE RS Fote] AU

RULE BN A5, S0 g ROA, $FEFE A, =

A& AL delUSE YAY S A 5 GRA 2y
£ Qe B AN, PSR FRUE

ST, <t A $A9 A0, BAAY dolE BRAD AAEL, 284 @

oW oolth BN qE, AEAS RAY FE As4RD Ao oz »}E grol .

ROAE EBITDA( 214 Olz} A A7 A Qe NE FANOT o)A ALs

=
Ath I EHEL F7]ofolA BE FANTEH dAdddss ma Mg dE ¢

8) Sirower (1997) =
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What Happens to Distribution of the Profits of a Seller and a
Buyer in Asset Sales?

Sang-Lae LEE* - Byoung-Uk KO** - Han-Kwang KIM***
Abstract

This study analyze whether asset sales contributed to increase of the shareholder value of
the seller and the buyer. Asset sales are the dealings which have large influence on the
economical efficiency of the shareholder value of a seller and a buyer potentially, and are
important subjects of research in finance. Many studies on asset sales was realized, however
the motive for them to sell the assets, and the influence on the seller’s stockholder were in
the mainstream. Then, it was not clear how it was distributed to the profits between seller
and buyer, whether the corporate value of the company both sides are increased.

As a result of event study, Although the stockholder of the seller earn positive abnormal
returns at the announcement of a asset sales, most stockholders of the buyer were break
even. this result consist with the M&A study of American, but is different the previous
studies of the asset sales reported that both of them obtained positive abnormal returns.
However, the average abnormal returns are positive on total abnormal returns, it can be
conclude that asset salse make increase a shareholder value. The seller can get profits by
passing control to the partner which can manage asset efficiently, removing negative synergy,
and concentrating on a strategy business. Moreover, since profits have been obtained only
within horizontal dealings in the case of the buyer, it can be interpreted as the market
showing expectation to the synergistic effect which asset sales create. The result which
measurement of the amount of money for shareholder value based on a total average
abnormal returns is also same.

Furthermore, we verify whether the excess return depends on the financial condition, and

* Part time Lecturer, Division of Business Administration, Chonbuk National University
** Doctoral student, Chonbuk National University
*** Doctoral student, Chonbuk National University
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the managerial performance. we find that the higher internal stockholder and a debt , the
more abnormal returns in seller. It suggests that discipline of the debt is effective. The

market discipline for the dealings which waste free cash flow like diversification of

non-related business in buyer.

Keyword: asset sales, firm value, synergy, managerial performance, leverage
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