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TEHF CARY 45 (-10, +10)9] HirAE= 3.80%°]aL, (-10, +2)¢}F (-5, +5)] 3
TA = 247 1.70%, 219%5 YeERHAL ok Syusel 3 g7 dd A&
o] 7tz 873%, 33.98%= <3¢l 3.90%H T} EA gty ®g 3oy 719 ~dF

o Ayt B Fol AAFAAIRG 2 Aoz e
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W FEF gt S ZEAx HAxg = gk
4 CAR(-10, 2) 99 1.70% 1.09% 21.87% -56.43% 70.80%
I CAR(-5, 5) 99 2.19% 3.01% 19.33% -58.95% 61.91%
¥ CAR(-10, 10) 99 3.80% 4.04% 24.89% -57.04% 87.80%
5 99 33.98 34.00 17.84 5.29 79.94
e 99 8.73 1.38 15.50 0.00 772
o FE 7 9 595 0.00 9.67 0.00 54.08
9] =2l 99 3.90 0.18 8.18 0.00 48.72
EaCiE S 9 4143 39.86 20.15 0.00 94.35
71t i 99 1754 17.46 1.06 15.48 20.95
T4 (ROA) 99 -5.50 1.53 25.35 -98.75 4467
HAH & 99 65.63 47.35 595 0.00 286.20
37473 (BM) 99 119 97.16 97.68 8.4 606
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Z9) 59 AAR(Average Abnormal Return)& 4F&3 & 2] (5)9} Zo] AARE
FA3 FAHT 294YE CAR(Cumulative Average Abnormal Return)& 7893t} :

1 N

AAR, = ~ 2 AR, 4)
1

CAR, = - N AAR, 5)

B AToA AT B FH1dY FARE 2B FHSE RYoRE

9] 4 (51 A TS BAH AFS A3 et 2ol AREATS AgBek

b= ©)

o714, CARit = B¥RT FAxI5AE

FHTAIdo] 7199 Aol A= s FAE7] A A7 5 971 714
9 HES B3 Al Y(event date)S FAFE -104FH +10€7MA] A F2AGFAE
(market adjusted return method)® .2 3+ g 71430712} 3 EH 714 (6971) <]
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2 Az e, 9l At 22 0@s1ge d sl Agdtke o

H
¢ A4 (Jensen and Ruback, 1983)¢F &2 235 vEpdlltt ofF & o] 2
O 3RS A Y AFR e ()9 FES Hola vk Aelth o]
141

g g e 2 Aold woli: Avoln, 43
2 2%E yehdh olg@ o4 20024 o]@ FEAFANN FARE] F715AA
Aol g maE]gEe] dalaE AiHos $EHA NZGoR A9YE s

ow, old] W} FABEE 4o 9FL Hol: Ao AUHM, /|AFRI 7}

" 714 I3
AAR t-value CAR AAR t-value CAR
-10¢ -0.00507 -0.63338 -0.00507 0.00838 1.31249 0.00838
-9¢ 0.00139 0.17244 -0.00368 0.00283 0.49205 0.01121
-8Y 0.00091 0.10898 -0.00276 -0.00763 -1.41792 0.00358
-7d -0.00198 -0.23923 -0.00475 -0.00395 -0.69331 -0.00037
-6 -0.00079 -0.08188 -0.00553 0.00082 0.15740 0.00046
-54 -0.00902 -1.27362 -0.01455 -0.00258 -0.52144 -0.00212
-44 -0.01104 -1.04458 -0.02560 0.00969 1.51632 0.00757
-34 0.00646 0.56376 -0.01913 0.00497 0.66295 0.01255
24 -0.02100 -1.59816 -0.04013 0.00912 1.16702 0.02167
-1d -0.02284 -1.48476 -0.06297 0.00901 1.19491 0.03068
0d -0.01475 -0.63084 -0.07771 0.01761 2.07392" 0.04830
14 0.00538 0.26318 -0.07233 0.01026 1.12633 0.05856
29 0.01296 0.96716 -0.05937 0.00353 0.46332 0.06209
3d 0.00735 0.65492 -0.05201 0.00233 0.32273 0.06442
49 -0.00884 -0.83577 -0.06084 -0.00122 -0.25627 0.06321
54 -0.01105 -1.30568 -0.07189 0.00500 0.94343 0.06821
64 0.01131 1.12623 -0.06058 0.00985 1.70400" 0.07806
74 -0.00287 -0.28756 -0.06345 0.00171 0.27054 0.07978
8Y 0.00755 1.12828 -0.05590 0.00169 0.34271 0.08147
9¢ 0.01133 1.49154 -0.04457 0.00268 0.57633 0.08416
104 -0.00269 -0.24419 -0.04726 0.00133 0.24251 0.08549

F) L 10%, 5%, 1% RAFEANA ROIFFEADE ek,
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<E 8> Z|YX[HfF =2t J|HTIx|2te| EA

A ER
Modell Model4 Model2 Model5 Mode3 Modeb
(-10, +10) (-10, +10) (-10, +2)  (-10, +2) (-5, +5) (-5, +5)
c -7,641 -4.201 40.807 35,333 31648 25784
(-0.166)  (-0.095) (1.018) (0.900) (0.916) (-0.755)
% (MIR) 0.196 -0.105 0.196 0.006 -0.043 -0.12
T (1.062) (0.573) (1.062)  (-0.035)  (-0.306)  (-0.849)
o1 $1(DRT) 0.366" 0.497"" 0.312" 0.420™ 0.383"" 0.489"
0 (1.921) (2.693) (1.877) (2.571) (2.674) (3.44)
o) 2R 62} 0.249 0.349 0.253 0.345 0.363 0.457"
(FIVE) (0.097) (1.325) (1.112) (1.478) (1.851) (2.251)
0.312 0.257 0.536" 0.481 0.134 0.069
PED
AR o5 072 a8 63 0545 (027)
N FZ 2} 0.398™ 0.373™ 0.201 0.186 0.195" 0.176
(MNR) (2.720) (2512) (1577) (1.411) (1.769) (1.54)
71T -0.724 -1.029 -3.011 -2.904 1.310 0914
(Size) (-0.288)  (-0.415) (-1.37) (-1.323) (0.692) (0.478)
Fo5ulA7|gdue]  -3.267 -7.99 -3.949
(VENTURE)  (-0.583) (-1.633) (-0.936)
2}l ) -11.684 ~7.732 -0.285™
(LISTING) (-1.897) (-1.438) (-2.003)
o] F Akt v 5477 5.092 7676"
(DIFFERENCE)  (0.941) (1.003) (1.753)
PARNSIR=2 0.141 0.148 0.065 0.062 -0.062 -0.054
(ROA) (1.334) (1.378) (0.7) (0.655) (-0.776)  (-0.653)
Bahu) & 0.005 -0.002 0.019 0.15 0.001 -0.006
(DEBT) (0.111) (-0.051) (0.488) (0.382) (0.021) (-0.162)
BRI/ AZ7E -0.009 0.005 -0.002 0.10 0.001 0.013
(BM) (-0.334) 0.177) (-0.07) (0.416) 0.072) (0.621)
AdiR sq. 0.105 0.066 0.117 0.053 0.16 0.081
F-stat. 1.957° 1.775" 2.086™ 1.604 2556 1.959°
F) LT e 7 1%, 5%, 10% o)l EAH R fo)dk
2. Aol A EELS 20006 ~20061 Abolol 7]¢1%t % A& 9971 714
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abstract

From the perspective of corporate governance, we examine the acquirers performance of
mergers and acquisitions in KOSDAQ Market. The empirical results of our study show that
inside an executive shareholders and outside minor shareholders, affect acquirers’ performance
in M&A'’s : the ownership of outside minor shareholders is positively correlated with the
performance of acquirers. and, the ownership of insiders, such as that of an executive share-
holders, does have significant effect on the performance of M&A'’s.

Since the current literature concludes that the improvement of corporate governance in
KOSDAQ Market would enhance the shareholders’ wealth, the results of our study implies
that outside minor investors, as well as insiders, are playing an important role in the corporate

governance.
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